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I. General Description of the Programme

l. GENERAL DESCRIPTION OF THE PROGRAMME
A. General Description of the 50,000,000,000 Debt Issuance Programme

The UniCredit Bank AG (thd8ssuer") continuously and repeatedly issisEurities in the form of
nonequity securities under its "Euro 50.000.000.000Debt Issuance Programihe(the
"Programme”). This includes securities with singienderlying and multi underlying(with (partial)
capital protection).

The establishment of the Programme and the issue of Securities under the Programme were duly
authorised bythe Group Asset/Liabilty Committee (ALCO), a subcommittee of the Management
Board ofthe Issueron 17 April 2001 The full EUR 50,000,000,000 authorisation amount o th
Programme may also be appliéor issuances undether base prospectusesioé Issuer however,

the aggregate utiised amount okethrogramme together with any other base prospectusiee of
Issuerunder tle Programme will not exceed EURO,000,000,000.

B. General Description of the Securities

Securities with singleunderlying and multi underlying (with (partia) capital protection) (the
"Securities') are structured notesr certificates This meanghe redemption of the Securities and
other payments under the Securities depend upon the perfornwdrae Underlying. In case of
Securities withsingle underlyingthe "Underlying” is eithera share, an index, a commodit/fund
shareor a currency exchange rafa 'Single Underlying™). In case of Securities witimulti
underlying the Underlying is a basket, consisting of seveBakket Components (a "Multi
Underlying"). "Basket Components may be shares, indices, commodities or fund shaaesh of
themindividually will herein also be referred to asBasket Commnent’). A detailed description
of the Underlyings as the case maye, can be found in sectiotV.B. Information regarding the
Underlying'.

The Securities arefully or partially capital protectedFull capital protection means that the
Securities can be redeemed at an amount at least equivaldre Nominal Amount or Issue Price
of the relevant Securities.aRial capital protection mearisatthe Securities can be redeemed at an
amount lower than the Nominal Amount but at least equivalent to the specifiedudinéimount.
However, m certain cases, ttal loss of the amountpaid to purchase the Securiti&s possible
Comment on this point: Theamount paid to purchase the Securities includese and belovall
costs related to the purchasecase the Securities are issued under German lefset urities are
issued as bearer bonds within the meaning of 8G&3nan Civii Code Burgerliches Gesetzbuch
"BGB") andwill be represented by a global nota case the Securities are issued under Italian law,
theSecurities are issued dgbt instruments in dematerialized registered form pursuant to the Italian
Consolidated Law on Financial Internigtibn (Testo Unico dell&Finanzg. The right to receive
Securities in definitive form is excluded\ detailed description of th8ecurities can be found in
section"IV.A. Information on theoffer of the Securities.

The Scuritiesdiffer in particular in theilrPaymentProfile and can be issued k6 different variants
(the"Product Types'):



I. General Description of the Programme

1 GarantSecurities("Product Type 1°)

1 Al Time High GarantSecurities("Product Type 2

1 Express GaranSecurities("Product Type 3')

1 Best Express Securities (CapProduct Type 4")

1 Garant CliguetSecurities("Product Type 5')

1 GarantCash CollectSecurities("Product Type 6")

1 GarantPerformance CliqueBecurities("Product Type 7")

1 GarantDigital Cash CollectSecurities("Product Type 8")

1 Garant Performance Cash Collésecurities("Product Type 9")

1 GarantDigital CouponSecurities("Product Type 10")

1 Garant Digital CliquetSecurities("Product Type 11"

1 Performancd elescopeSecurities("Product Type 12")

1 GarantTelescope Securitieg§Product Type 13")

1 Garant Coupon Geoscofecurities("Product Type 14")

1 Garant Digital Cash Collect Memoi§ecurities("Product Type 15")
1 Cash Collect Worst Of ProtectétProduct Type 16")

Product Types 1 to 15 are Single Underlying and Product Tyged Multi Underlying.

A detailed description of the individuaProduct Typesand the way in which payments undbe
Securities depend on théJnderlying is set outin section"VI. Description of the Securitiésin
connection with theelevant Terms andConditions of the Securitieghe "Terms and Conditions')

in section VII. Conditions of the Securities A detailed description afhe risk factors associated
with an investment irthe Securities which are specific thelssuerand/orthe Scurities and which

the Issuebelieves aranaterialfor an informed investment decision can be founsiention"ll. Risk
Factors. An investment in the Securities is only appropriate for investors if they are experienced
with this kind of Securities.

Generally income fronthe Scurities is taxable for theecurity holders (the 'Security Holders").
Potential investar shouldtherefore read theotices regardinghe taxation othe Scurities. These
can be foundn section"XI. Tax Warningd'.



I. General Description of the Programme

C. General Description of the Base Prospectus

Thelssuerintends to publicly offer th&ecuritiesfor saleand/or to apply for admission to trading
of the Securitiesn Croatia, the Czech Republidsederal Republic of GermanyHungary, Italy,
Luxembourg, Poland and/or the Slovak Repulfiltee "Offering Countries"). For this purpose, the
Issuer has prepared and published this Base Prosgectscurities with a Singlénderlying and
Multi Underlying (with (partia) capital protection)Il (the "Base Prospectuy.

This Base Prospectunstitutes a base prospeciuaccordance witArt. 8 (1) of Regulation (EU)
2017/11290f the European Parliament and of the Council ofldde 2016n the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC in the version valid at the date of the Base Prospectus, (the
"Prospectus Regulatio and "PR").

Aside from the information explicitly printed hereithis Base Prospectusontains information

from other documentthat has been imcporatel by reference. This information is an integral part

of this Base Prospectus and must be read in conjunction with the infornsatibainedin this Base
Prospectudn order to get a complete picture of the Issuer and the Securities. The list included in
section "XII.C. Information incorporated by reference in sthBase Prospectussets outall
information that has been incorporatday referencento this Base Prospectus

This Base Prgpectus contains placeholders and opti@erihents (options and additional options).
This relates to information which will only be specified by lbguer upon issuance of the Securities.
For this purpose, the Issuer will in each case prefined termsfor the Securities(the "Final
Terms") whichwill contain the information that can only bpecifiedat the time of thassuance

of the Securities wrer ths Base Prospectu3he Final Terms will be prepared by completing the
form of the Final Termset outin section"X. Form of Final Term$ with the information that
applies specifically to the relevant Securities. In particular, this includes stating which of the
optional elements with regard to the Securities apply. In additthe relevant placeholders
contained in the Base Prospectus will be filed in with specific values (e.g. dates, prices, rates).
Whererelevant the respectiv&inal Terms will have appended a summary specific to the respective
issuance of such Securgtig¢the"Summary”).

D. General Description of the Terms and Conditions of the offer of the Securities

With regard to the public offering tfie Securities certain conditions apply. A detailed description
of theseconditions, asvell as the slling restrictions to be observed for the offertbé Securities,
can be foundin section "IV.A. Information on theoffer of the Securitie§ or in section
"XII.A. Seling Restrictions

E. General Description of the Admission of the Securities tdrading

The Issuermay apply for admission to trading on a regulated markehird country marketa
multilateral trading systemndbr another exchanger another marketndbr trading systenfior the
Securities. A detailed description of tAeermsand Conditions for admission to trading and eh
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trading rules can be founid sedion "IV.B. Information on theadmission of the Securities to
trading'.



Il . Risk Factors

. RISK FACTORS

The purchase athe Securitiesdescribed in this Base Prospectus involves rigksthe Security
Holders

In the following section, the specific risk factorslated to the Issuer (see sectigh Specific
material risks related to the Issd) and the Securities(see section B. Specific material risks
relating to the Securiti€s which are material, are described

These risk factors are presented in risk categories andaagoris depending on their nature. In
each risk category and swlategory, the most material risk factor is described first. The assessment
of materiality of the risk factors has been made by the Issuer as of the date of this Base Prospectus
on the basis of therobability of their occurrence and the expected magnitoidéheir negative
impact. The magnitude of the negative impact of each of the below risk factors on the relevant
Securities is described by reference to the magnitude of potential losses ofefkedneapital
(including a potential total loss), the incurrence of additional costs in relation to the Securities or
imitations of returns on the Securities. An assessment of the probability oftherence of risks

and the magnitude of the negativepmat also depends on the relevant Underlying, rdtevant
parameters with regard to the Protiliype setout in theelevant Final Terms and the circumstances
existing as of the date of thelevant Final Terms.

A. Specific materialrisks related to the Isser

The risk factors related to the Issasrset out on pages 4 to 10tloé Registration Document tfie
Issuerdated 21 October 2019 (thRégistration Document) arehereby incorporated by reference
into this Base Prospectus. A list setting aliinformation incorporated by reference is provided
section XII.C. Information incorporated by reference instidase Prospectusn page 323 et seq.

B. Specific material risks relating to the Securities

In the following section, the spedifirisk factorgelated to the&Securitiesare described

1. Risk related to the rank and characteristic of the Securities in the case of a failure of
the Issuer
a) Insolvency risk andrisks in relation to resolution measuresdn relation to the Issuer

The Security Holders bear the risk of the insolvency of the Issuer. Moreover, Security Holders
may become subject to resolution measures in relation to the Issuer if the Issuer is failing or
likely to falil.

The Issueras part of an internationally activgroup of banks, is subject to a variety of risks (see
section "ll.A. Specific materialrisks related to the Issd). These risks may, individually or
combined, lead to the Issuer beingable, or only partially able to fuffil its obligations resulting
from the Securities or it is unable to do so when they become due. This maywdeouthe Issuer
becomes insolventzahlungsunféhiy or overindebted(tberschuldét
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In case insolvency proceedings are opened against the Issuer, Security Holders can only assert their
claims pursuant to the German Insolvency Cddsadlvenzordnung TheSecurity Holders will in

that case receive an amount which is determined pursuant to the insolvencynsatioezquofe

This amount will regularly besubstantially less thathe amount the Security Holder has paid for

the purchase of the Securitiesn Ausolvency of the Issuer may even lead to the complete loss of

the amount paid by the Security Holder for the purchase of the Securities.

Due to its status as a CRR credit institutidegal provisions included in
1 the European Regulation (EU) No 806120 ("SRM"), and
1 the German Restructuring and Resolution Agar{ierungs und Abwicklungsgeseti "SAG"),

give thecompetentesolution authority the right to implemennter alia, the following resolution
measures againghe Issuer. These measures can be detrimental to the interests of the Security
Holders.

The resolution authorityin relation to the Issugs the German Federal Financial Supervisory
Authority (Bundesanstalt fur FinanzdienstleistungsaufsichiBaFin"). BaFin may, in certain cases

which are set out in the SAG, convert claims of the Security Holders resulting from the Securities

into shares in the Issuer (e.g. stocks). In that case, Security Holdeitd bear the same risks as
anyothershareholder ofthe s suer . I n such a situation, the pr
havefallen significantly beforehand. This means that the Security Holders will most likely incur a

loss under these circumstances.

The Nominal Amount of the Securities as wa#f any interest may be completely or partially
reduced. In that case, Security Holders will receive a lower aepayment of the capital amount
of theSecurities. Itis also possible that Security Holders receive lower or no interest payments.

The resoltion authority may also amend tAermsand Conditions of the Securities It may for
example postpone thredemptionof the Securities. In that case, the Security Holders will receive
payments under the Securities at a later point in time than originztiedsiled.

The prerequisites for a resolution are met under the SAG when the resolution authority determines
that the Issuer is faiing or likely to fail.

In case the resolution authority exercises any resolution measures, the Security Holders bear the
risk of losing their claims resulting from the Securities. This pertains in particular to claims for
payment of the Redemption Amount or payment of interest or other payments under the Securities.

1 Within the meaning of sectidipara3dsentlofthe Germamanking Act" CRR" means the European Capital
Requirements Regulation (EU) No 575/2013.

2 Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishing
uniform rules and a uniformprocedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Megnism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010.
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This means that there is a substantial risk of loss for doeir®y Holder, including aisk of total
loss

The German Credit Institution Reorganisation Ad€reditinstituteReorganisationsgesetz
KredReorgGQ, which applies to the Issuexlso enables the BaFin to interfere with the claims of
Security Holders resulting from the Securitissued under this Base Prospecilisis will happen

as part of a reorganisation proceeding. These measures may include the reduction of claims of the
Seaurity Holdersarising from the Securities as well as the suspension of payments. Security Holders
bear the risk of losing their claims resulting from the Securities. This means that there is a substantial
risk of loss for the Security Holder, includingriak of total loss

If there is a threat regarding the fulfiment of the obligations of the Issuer, BaFin can take certain
measuresincluding a temporary decree which prohibits further payments by the Issuer. For the
duration of the prohibition of paymentthe Security Holders cannot claim any payments resulting
from the Securities from the Issuer.

b) No deposit protection and no compensation scheme

The Obligations of the Issuerunderthe Securities are not secured, guaranteed by third parties
or protected by any deposit protection or compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Haldernst atitled
to any compensation or other compensation for the loss aitloeintpaid by the Security Holders
for the purchase of the Securities.

2. Risks related to thePayment Profile of the Securities

The Terms and Conditions set out specific payment formaas mechanisms (th&ayment
Profiles") forindividual Product TypeandUnderying. Theindividual Product Types and Payment
Profiles are further described in sectiMi. Description of the Securitiés

In this risk category, thepecific risks associated with the Paymentoflle of each Product Type

are described. The amount of the payments and the nature of the redeofighienSecurities of

each Product Type will only be determined during the term or at maturity of such Securities based
on the price of the UnderlyingAccordingly, the risk resulting fromthe Payment Profiles are set

out separately with respect to each Product Tifoe.each Product Typehe most material risk
according to the assessment of the Isssatescribed first.

With regard to the performancef the Underlying, potential investors should consider the
description of the risks that have a material effect on the Underlyingedtion"11.B.5. Specific
material riskswvith respect to the type of thdnderlying'.
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a) Specific Risks resulting from the Payment Profile of Garant Securities
(Product Type 1) and All Time High Garant Securities (Product Type 2)

In the casef Garant Securities anéll Time High Garant Securitiesthere is the particular risk that

the price of the Underlying falls during the term of the Securities and consequently the Security
Holder will suffer a partial loss of his invested capital, depending on the Minimum Amount
specified in the Final Terms.hE potential loss of the invested capital increases, the lower the
specified Minimum Amount is with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case of Garant Securities aAll Time High Garant Securitigsif there is a negative
performance of theUnderlying there is a risk that the resulting loss of capital wil be
disproportionately higher compared to the performance of the Underlying, in case the Participation
Factor specified in the Final Terms is gter than one (1) or greater than dnadred per cent
(100%), respectively.

b) Specific Risks resulting from the Payment Profile of Express Garant Securities
(Product Type 3)

In the cas®f ExpressGarant Securitiesthere is the particular risk that theqaiof the Underlying

falls during the term of the Securities and consequently the Security Holder will suffer a partial loss
of his invested capital, depending on the Minimum Amount specified in the Final Terms. The
potential loss of the invested capitacieases, the lower the specified Minimum Amount is with
respect to the Nominal Amount.

Faling prices of the Underlyingvill have a negative impact afne Security Holder in the case of
Express Garant Securitiespecially if a Barrier Event occurs. hiig case, the Security Holderill

suffer a loss The risk that a Barrier Event will occur increases the more often or longer the
observation of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk
increases if the currentipe of the Underlying comes close to the applicable Barrier and the more
the price of the Underlying fluctuates over time (volatility).

C) Specific Risks resulting from the Payment Profile of BestExpress Securities(Product
Type 4)

In the casef Best ExpressSecurities there is the particular risk that the price of the Underlying
falls during the term of the Securities and consequently the Security Holder will suffer a partial loss
of his invested capital, depending on the Minimum Amount $ipdcin the Final Terms. The
potential loss of the invested capital increases, the lower the specified Minimum Amount is with
respect to the Nominal Amount.

Faling prices of the Underlyingvill have a negative impact afne Security Holder in the case of
Best ExpressSecurities especially if a Barrier Event occurs. In this case, the Security Holder
participates in losses of the Underlying. The risk that a Barrier Event will occur increases the more
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often or longer the observation of the prices of the Uyidg with regard to the Barrier occurs.
Moreover, such risk increases if the current price of the Underlying comes close to the applicable
Barrier and the more the price of the Underlying fluctuates over time (volatility).

Additional risk with regard tothe Participation Factor Down

In the case of Best Express Securities, if there is a negative performanceéJotidhlying there is

arisk that the resulting loss of capital will be disproportionately higher compared to the performance
of the Underlying,in case the Participation Factor Down specified in the Final Termsis greater than
one (1) or greater than oieindred per cent (100%), respectively.

d) Specific Risks resulting from the Payment Profile of Garant Cliquet Securities
(Product Type 5) and Garant Cash Collect Securities (Product Type6)

In the case oGarant Cliquet Securities and Garant Cash Collect Secutitiese is the particular

risk that the price of the Underlying falls during the term of the Securities and that the Security
Holder will therefore achieve only a small or no current yield at all during the term of his investment.
The Security Holder may also suffer a partial loss of his invested capital, depending on the
Minimum Amount specified in the Final Terms. The potential loss oinfwested capital increases,

the lower the specified Minimum Amount is with respect to the Nominal Amount.

e) Specific Risks resulting from the Payment Profile of Garant Performance Cliquet
Securities (Product Type 7)

In the casef Garant Performance Cliqu&ecurities there is the particular risk that the price of the
Underlying falls during the term of the Securities and consequently the Security Holder will suffer
a partial loss of his invested capital, depending on the Mininum Amount specified in the Fina
Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount.

Additional risk in relation to the Additional Amount (k)

With regard to the paymerdf the Additional Amount (k) on th&arant Performance Cliquet
Securities there is the additional particular risk in case of faling prices of the Underlying, that the
Security Holder will achieve only a small or no current yield at all during the teEhis @vestment.

Additional risk with regard to thé=inal Participation Factor

In the case of Garant Performance Cliquet Securities, if there is a negative performance of the
Underlying there is a risk that the resulting loss of capital wil be disptapately higher
compared to the performance of the Underlying, in cas€itte Participation Factor specified in

the Final Terms is greater than one (1) or greater tharhonéred per cent (100%), respectively.
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f) Specific Risks resulting from the Paymen Profile of Garant Digital Cash Collect
Securities (Product Type 8)

In the casef Garant Digital Cash Collect Securitiethere is the particular risk that the price of the
Underlying falls during the term of the Securities and consequently the Sedaldir will suffer

a partial loss of his invested capital, depending on the Minimum Amount specified in the Final
Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount.

Fdling prices of the Underlyingwill have a negative impact afne Security Holder in the case of
Garant Digital Cash Collect Securitiespecially if a Barrier Event occurs. In this case, the Security
Holder participates in losses of the Underlying. Tis& that a Barrier Event will occur increases

the more often or longer the observation of the prices of the Underlying with regard to the Barrier
occurs. Moreover, such risk increases if the current price of the Underlying comes close to the
applicable Barier and the more the price of the Underlying fluctuates over time (volatility).

Additional risk in relation to the Additional Amount (k)

With regard to the paymerdf the Additional Amount (k) on thé&arant Digital Cash Collect
Securities there is the additional particular risk in case of faling prices of the Underlying, that the
Security Holder will achieve only a small or no current yield at all during the term of his investment.

Additional risk with regard to the Final ParticipationFactor

In the case of Garant Digital Cash Collect Securities, if there is a negative performance of the
Underlying there is a risk that the resulting loss of capital will be disproportionately higher
compared to the performance of the Underlying, in ¢hsd-inal Participation Factor specified in

the Final Terms is greater than one (1) or greater tharhonéred per cent (100%), respectively.

0) SpecificRisks resulting from the Payment Profile ofGarant Performance Cash Collect
Securities (Product Type 9)

In the casef Garant Performance Cash Collect Securitibgre is the particular risk that the price

of the Underlying falls during the term of the Securities and consequently the Security Holder will
suffer a partial loss of his invested capital, defremdn the Minimum Amount specified in the
Final Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount.

Additional risk in relation to the Additional Amount (k)

With regad to the paymenof the Additional Amount (k) on th&arant Performance Cash Collect
Securities there is the additional particular risk in case of faling prices of the Underlying, that the
Security Holder will achieve only a small or no current yieldlatiuring the term of his investment.
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Additional risk with regard to the Participation Factor

In the case of Garant Performance Cash Collect Securtties, if there is a negative performance of the
Underlying there is a risk that the resulting loss of tapwil be disproportionately higher
compared to the performance of the Underlying, in case the Participation Factor specified in the
Final Terms is greater than one (1) or greater tharhonered per cent (100%), respectively.

h) SpecificRisks resulting from the Payment Profile ofGarant Digital Coupon Securities
(Product Type 10) and Garant Digital Cliquet Securities (Product Type 11)

In the case oGarant Digital Coupon Securities and Garant Digital Cliquet Securitiese is the
particular risk thathe price of the Underlying falls during the term of the Securities and that the
Security Holder will therefore achieve only a small or no current yield at all during the term of his
investment. The Security Holder may also suffer a partial loss of histetvecapital, depending on

the Minimum Amount specified in the Final Terms. The potential loss of the invested capital
increases, the lower the specified Minimum Amount is with respect to the Nominal Amount.

i) SpecificRisks resulting from the Payment Profile ofPerformance Telescope Securities
(Product Type 12)

In the caseof Performance Telescope Securitigbere is the particular risk that the price of the
Underlying falls during the term of the Securities and cquestly the Security Holder will suffer

a partial loss of his invested capital, depending on the Minimum Amount specified in the Final
Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to &bdNominal Amount.

Additional risk in relation to the Additional Amount (k)

With regard to the paymermtf the Additional Amount (k) on theerformance Telescope Securities
there is the additional particular risk in case of faling prices of the Underitingt the Security
Holder will achieve only a small or no current yield at all during the term of his investment.

Additional risk with regard to the Final Participation Factor

In the case of Performance Telescope Securities, if there is a negative maeder of the
Underlying there is a risk that the resulting loss of capital will be disproportionately higher
compared to the performance of the Underlying, in case the Final Participation Factor specified in
the Final Terms is greater than one (1) or garethan onéhundred per cent (100%), respectively.

)i Specific Risks resulting from the Payment Profile of Garant Telescope Securities
(Product Type 13) and Garant Coupon Geoscope Securities (Product Typ&4)

In the case oGarant Telescope Securitigberes the particular risk that the price of the Underlying

falls during the term of the Securities and that the Security Holder will therefore achieve only a
small or no current yield at all during the term of his investment. The Security Holder may also
suffer a partial loss of his invested capital, depending on the Minimum Amount specified in the
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Final Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount.

k) Specific Risks resulting from the Payment Profile of Garant Digital Cash Collect
Memory Securities (Product Type 15)

In the caseof Garant Digital Cash Collect Memory Securitighere is the particular risk that the
price of the Underlying falls during the terrhthe Securities and consequently the Security Holder
will suffer a partial loss of his invested capital, depending on the Minimum Amount specified in the
Final Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount.

Faling prices of the Underlyingvill have a negative impact aime Security Holder in the case of
Garant Digital Cash Collect Memory Securitiespecially if a Barrier Event occurs. In this case,
the Security Holder participates in losses of the Underlying. The risk that a Barrier Event will occur
increases the more often or longer the observation of the prices of the Underlying with regard to th
Barrier occurs. Moreover, such risk increases if the current price of the Underlying comes close to
the applicable Barrier and the more the price of the Underlying fluctuates over time (volatility).

Additional risk in relation to the Additional Amount (kK

With regard to the paymerdf the Additional Amount (k) on thé&arant Digital Cash Collect
Memory Securitiesthere is the additional particular risk in case of faling prices of the Underlying,
that the Security Holder will achieve only a small or norent yield at all during the term of his
investment.

Additional risk with regard to the Final Participation Factor

In the case of Garant Digital Cash Collect Memory Securities, if there is a negative performance of
the Underlying there is a risk that éhresulting loss of capital will be disproportionately higher
compared to the performance of the Underlying, in case the Final Participation Factor specified in
the Final Terms is greater than one (1) or greater tharhondred per cent (100%), respechjive

) SpecificRisks resulting from the Payment Profile ofCash Collect Worst Of Protected
Securities (Product Type 16)

In the case o€ash Collect Worst Of Protected Securitidsere is the particular risk that the price

of the worst performingBasket Compnent falls during the term of the Securities and that the
Security Holder will therefore achieve only a small or no current yield at all during the term of his
investment. The Security Holder may also suffer a partial loss of his invested capital, wigpmmdi

the Minimum Amount specified in the Final Terms. The potential loss of the invested capital
increases, the lower the specified Minimum Amount is with respect to the Nominal Amount.
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m) Risks relating to Securities structured as Compo Securities

Holders of Securities with the additional option "Compo Securities" bear an additional risk
of loss due to the exchange rate risk associated with the Underlying.

For Compo Securities, the currency in which the Underlying is traded (Base Currency) differs from
the Specified Currency of the Securities (see sectibhA!7. Issuance and delivery of the
Securitiey). In this case, all amounts to be paid to the Security Holder (for example, the
Redemption Amount) will initially be calculated based on the currency in which the Underlying or
Basket Components are traded. However, in order to malgraent by the Issuer to the Security
Holder in the Specified Currency, the mathematical formula for calculating the corresponding
amount in the Specified Currency also includes an FX exchange rate factor (FX Exchange Rate).
The FX Exchange Rate will be otinuously fixed in the international currency markets and is
subject to constant fluctuations, which can sometimes be significant. Accordingly, the applicable
FX Exchange Rate may develop unfavourably for the Security Holder between the issuance of the
Securities and the time of calculation of the amounts payable (for example, the Redemption
Amount), resulting in losses of the Security Holder or even increases in losses.

3. Specific risks arising from the Terms and Conditions of the Securities

The Terms and @hditions specify for each Product Teyjand Underlying not only th®ayment
Profile but also further specific ternthat differ between the various Securities. In tig& category
the specific risks associated with ttedevant Terms and Conditions of el of the Product Type
are outlined

a) Risks arising from the conversionof the Securities

In casethe Terms and Conditions provide fora Conversion Rightof the Issuer, the Security
Holders bear a risk of loss ifa Conversion Event occurs

Therelevant Final Terms may specify certain events that lead to a conversion of the Securities (see
section"V.A.3.f) Conversion right othe Issuel)

In this casethe Securities wilbn the Redemption Date not be redeemed at the Redemjutimunt
but theSettlementAmount This does not depend on the performance of the Underlying and may
beless tharthe Nominal Amount even if the Underlying performs favourably.

b) Risks due to market disruptions
Security Holders bear arisk of loss if a market disruption occurs.

The Calculdion Agent (see"V.A.4. Payment¥) may deternme that aMarket Disruption (see
"V.A.3.d) Market Disruption¥) has occurrewvith respect to the Underlying

The market disruption may result in the Calculation Agent determining the Reference Price of the
Underlying. The so determined Reference Priay miffer significantly from the Reference Price
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that the relevant stock exchange or relevant market would have fixed without the occurrence of a
market disruption. Inprinciple, there is the risk that the Security Holder suffers a loss of the amounts
paid to purchase the Securitiestbat potential losses of the Security Holder will increase as a result

of a market disruption.

C) Risks arising from Adjustments to the Terms and Conditions of the Securities
Security Holders bear arisk of loss if an adjustmenbf the Terms and Conditions is made.

TheTerms and Conditionprovide forspecific events that authorise the Calculation Agent to make
adjustments (se8&/.A.3.e) Adjustments to the Terms and Conditidnk the case of an adjustment,

the Securities continue under changed conditions. In particular, already specified or determined
parameters (for examplean initial reference pricer a Strike) may be adjusted. In addition, the
Underlying or one or several Basket Componentay also be substituted. The Securities then relate

to an Underlying as the case may hihat the Security Hder may not have known or that may be
subject to a different economic methodology. This may alter the structure and risk profile of the
Securtities.

The Calculation Agent acts at its discretion when determining the adjustment. It is not bound by
measures ahassessments of third parties. There is the general risk that an adjustment subsequently
proves to be inaccurate, inadequate or unfavourable. The Security Holder may suffer a loss of the
amounts paid to purchase the Securities or potential losses of¢het$ Holder will increase as a

result of an adjustment.

d) Risks arising from the Issuer's right of rescission

Security Holders bear a Reinvestment Risk in case of an exercise of the Issuer's right of
rescission.

In the event of obvious typing or calculation errors or similar obvious errors in the Terms and
Conditions, the Issues entitled to a rescission in accordance with Tieems and ConditionsAs a

result of a rescission, the Security Holder may demandréhending of his Acquisition Price.
Folowing payment of the Acquisition Price, all rights derived from the Securities submitted for
refunding will cease texist. As a result, the Security Holder bears a Reinvestment Risk.

The 'ReinvestmentRisk" is therisk that the cash amount received by the Security Holder can be
reinvested for a comparable term only on worse market conditions (such as a lower return or an
increased risk). As a result, the yield achieved by this new investment over the respectimayerm

be significantly lower than the return expected with the purchase of the Securities. In addition, the
likelihood of a loss of the amounts paid in relation to the reinvestment may increase significantly.

4. Risks related to the investment in, the holdingand selling of the Securities

In this risk category the specific riskfactorsassociated with the investment in, the holding and
seling of the Securitieswhichare material,are described.
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a) Market price risks

The market price of the Securities may be subject to severe fluctuations during the term of
Securities.

During the term of the Securities the price of the Underlying and therefore the market price of the
Securities may be subject to severe fluctuatidriss applies in particular to Securities witlharrier
observation, if the price of the Underlying is only marginally above or belowegectiveBarrier.

These may lead to the following result: The price of the Securities falls below the amount paid by
the Security Holders for the purchase of the Securities.

If, in such case, the Security Holdesell their Securities before maturity, the Security Holder will
incur a loss.

In particular, the following market factors may affect the market price of goeiries. Certain
market factors may also occur simultaneously:

1 remaining term of the Securities,

1 changes to the price of the Underlying

1 changes to the creditworthiness or the credi rating regarding the,Issuer

1 changes to the market interest rate

1 chang in the implicit volatility of the Underlying,

1 expectationsof dividend paymentor

1 in the case of Securities with Multi Underlying, the correlation between the Basket Components
The price of the Securities may fall even when the price of the Undenlgntains constant.

This means that there is a substantial risk of loss.

b) Risks regarding the determination of the prices for the Securities in the secondary
market / risks in the pricing

Security Holders bear the risk that they cannot purchase or sell th&ecurities at a specific
time or for a specific price.

The Issuer or any other person (tidarket Maker ") usually regularly determines purchase and
seling prices for the SecuritieSMarket Making ") under normal market conditions. The Market
Maker canalso be a company affiliated with the Issuer or another financial institution. The Market
Maker, however, does not guarantee that the prices stated by the Market Maker are reasonable. The
Market Maker also does not guarantee that prices for the Secarities/ailable at all times during
the entire term.
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The Market Maker can also change the methodology used to determine the posted prices at the
Mar ket Maker 6s own discretion at any time. Fo
calculation model and/dncrease or decrease the range between the purchase and selling prices. In

the case of a market disruption or technical problems, the availability of the used electronic trading
system can also be restricted or shut down. In the case of extraordinaionsnd the market or

extreme fluctuations in price in the securities markets, the Market Maker will normally not post any
purchase or seling prices. Security Holders accordingly bear the risk that they wil not obtain a
price for their Securities undeertain conditions. This means that Security Holders cannot sell their
Securities in the market for a reasonable price in every situation.

The opening hours of the market for the Securities often differ from the opening hours of the market
for the respedte Underlying. In that case, the Market Maker might have to estimate the price of
the Underlying to determine the corresponding price of the Security. These estimates might proof
incorrect and detrimental to the interests of the Security Holders.

Investas should also note: The issue volume described in the Final Terms does not allow any
conclusion on the volume of the Securities actually issued or outstanding at any time. Thus it may
not be possible to assert the liquidity of a potential Secondary Markstich basis.

C) Foreign Currency Rate risk with respect to the Securities
In the case of Securities issued in Foreign Currencies, there is a foreign currency risk.

Securitiesmay be issued in a currency, other than the currefitye accounof the Security Holder

to which the amounts of money paid under the Securities are credited is maintdtioeeign
Currency"). In such case each payment will be automaticathnveted from the relevant amount

into the currency of the accouat the SecurityHolder. For these purposes the relevant account
bank will utilise a conversion rate that may be subject to substantial fluctuations. Such fluctuations
in the conversion rate may lead to potential losses of the Security Holder being substantially
magnified or potential profits being reduced.

d) Risk that no active trading market for the Securities exists

Security Holders bear the risk that there is no liquid market for trading the Securities. That
means that they cannot sell the Securities at a specific poitime they have chosen.

An application can be submitted to admid/orinclude the Securities to tradingn aregulated
market,a third country marketa multilateral trading systemnd/or another exchang® another
marketandbr trading systenfthe"Listing"). However, in the case oflasting, there is no guarantee

that thisListing will be maintained permanently. If there no longer kisting, the purchase and

the sale of the Securities is substantially impeded or in fact impossible. Even in the case of a
continuedListing, this does not necessarily result in a high turnover of the Securities on the relevant
exchange. A low turnover on an excige makes it more difficult to sell Securities &eourable

price. This is referred to as diguid market for the Securities.
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Furthermore, even in the case of an existing Secondary Market the Security Holder may not be in a
position to dispose of ¢ Securities in the case of an unfavourable development (e.g. of the
Underlying or of a currency exchange rate), e.g. if such development occurs outside of the trading
hours of the Securities.

Security Holders therefore cannot assume that there is alwégysica market for tradingin the
Securities. Security Holders should be prepared to be unable to sell the Secuottesr toarket
participants.

e) Risk related to a possible repurchase of the Securities
A repurchase of Securities by the Issuer may adveedy affect the liquidity of the Securities.

Thelssuer may, but is not obliged tourchase Securitiest any time and at any priae the market

or any other wayAny Securities purchased in this way by the Issuer may be held, resold or
terminaed A repuchase of Securities by the Issuer maguce the number of Securities available

in the market and therefoeslversely affect the liquidity of the Securities.

f) Risks related to taxation of the Securities

Security Holders bear the risk that the tax treatmentof the Securities can change. This may
have a material adverse effect on the price and the redemption of the Securities and the
payments made under the Securities.

Tax law and practice are subject to changes, possibly with retroactive effect. It leptisai the

tax treatment of the Securities can change comg
purchasing the Securities. Security Holders accordingly bear the risk that they might possibly
incorrectly evaluate the taxation of the incofm@m purchasing the Securities. However, it is also

possible that the taxation of income from the purchase of the Securities changes to the Security
Hol der s detriment.

This may have a material adverse effect on the price and the redemption of theeSeandtihe
payments made under the Securities.

9) Risks regarding US withholding tax

Security Holders bear the riskthat Payments on the Securities by the Issuer may be subject
to U.S. withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Ge
("IRC").

Section 871(m) of the IRC and the related provisions stipulate that for certain financial instruments
such as for the Securities a withholding tax may be imposed. This means: The Issuer or the custodian
of the Security Holder are entitled tothhold a tax amount from the payment or redemption amount

or of the interest payments. The amount withheld is then transferred to the U.S. tax authorities. The
tax is levied on all payments made to Security Holders that are triggered or determined emddivid
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from U.S. source. The terfipayment$ is used in a broad sense. It includes all other payments of
the Issuer to the Security Holder which are triggered or determined by dividends from U.S. sources.

For Securities which have U.S. shares or U.S indegedJnderlying or Basket Componentthe
following must be applied:

Paymentsor performances considered as payments from the Igswamnection with 8curities
are treated as equivalent to dividen@d®ividend Equivalents®). These payments or performances
considered as payments are subject to U.S. withholding tax of BO&otax rate may be lower if
the applicable double taxation agreements implies a lower tax rate.

Thus, it is possible that all Securities under this Base Prospectus may be subject to U.S.
withholding tax, in case theUnderlying is a U.S. share or is a U.Sindex or one or several
Basket Components constituhg the Underlying isa U.S. share or is a U.S. irek

Important: A withholding may even be necessary in the following situations: U2ntdo the Terms

and Conditions of the Securities no payment is made which is triggered or determined by dividends
from U.S. sourcesThe same applies in cases wiero adjustment is made to the Terms and
Conditions of the Securitiesvhen a dividend frona US. source or other distributiors paid

Also, for U.S. withholding tax pursuant to section 871(m}he following is applicable: It might

be necessary for the Issuer to withhold U.S. withholding tax from interest payments, principal
amounts or other payments in connection with the Securities. In that case, Secldetg hvill not
receive any payment for that dedioat which offsets the deductioiNone of the Issuer, a Paying
Agent nor any other person will be obliged to pay compensation amounts to the Security Holders.
As a result of the deduction or withholding, Security Holders will receive less interest opgtinci
than expected

In the worst case, payments to be made in respect of the #scwrituld be reduced to zerdt

might be also the case thiiie amount of tax due could even exceed the payments to be made in
respect of the Secuss. If this is the cas, Security Holders might have to pay taxes even if they
have not received any payments from the Issuer. Security Holders may have to pay taxes even if the
Securites expire worthless.

h) Risks arising from special conflicts of interest in relation to the Seurities

Potential conflicts of interest of the Issuer or its affiliates may be detrimental to the value of
the Securities

The Issuer and its affiliates maythe context ointerestspursuel in their normal course of business
enter into transactions do businesghat are adverse to or do not take into account the interests of
the Security Holders.

Example:
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An affiliate of the Issuer conducts credit business that adversely affects the credit rating of the Issuer
and therefore the value of the Secasiti

i) Determination of the price by the Issuer

The Issuer or its affiliates can actas Market Maker for the Securities. The Market Maker determines
the prices for the Securities. In this case, the prices are not determined by supply and demand. The
pricing for the Securities is therefore different from trading on an exchange

The prices determined by the Market Maker will not always match those, which would have
constituted by way of liquidly trading on an exchange. The bid and ask prices determined by the
Market Maker on the secondary market are established based on the fair value of the Securities. The
fair value depends, amongst other things, on the price of the Underlying. In addition, any offering
premium will be taken into account. Furthermore, fea$ @msts, which will be due at maturity of

the Securities and will be deducted from the payment amounts, can be included. These may for
example include administrationosts transactiortostsor comparable expenses.

Other factors may also influendbe pricing on the secondary market. This includes the dividends
with respect to the Underlyingpaid or expectédor other earnings.

) Issuance of additional securities linked to the same Underlying

The Issuer, any Distributor and any of its affiiates may issaeurities with respect to the
Underlying on which securities already have been issued. This increases the offer and, therefore,
may limit the possibility to trade the Securities in case of limited dem@ancklation to such
Underlying An issuance of sitnew competing securities may, therefore, adversely affect the
tradabilty of the Securities.

5. Specific material risks with respect to the type of theUnderlying or the Basket
Components

The type and amount of the redemption of Sseurities other paymets under thé&ecuritiesand

the market vale of the Securitieswith Single Underlying depend on the performance of an
Underlying For Securities with Multi Underlying these depend on the performance of the Basket
Components This means that when potentialvestors purchase a Security, they not only bear the
specific risks associated with the Issoerthe SecuritiesTheyalso bear similar risks associated
with a direct investment in thdnderlying or the Basket Components

TheseUnderlying specifiaisks are described in thisection per Underlying in a respectisiek sub
categoy. The risks relatedo theUnderlying or the Basket Componentsclude, in particular, risks
that affect the price of theinderlying or the Basket Componentd he effect offaling, rising or
fluctuating prices of thé&nderlying or the Basket Componentsn the Securities and the specific
major risks associated therewitire already described in sectiofil.B.2. Risks related to the
PaymentProfile of the Securities above.

The Securities may be related to the following typeWraferlying (categorigsto:
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1 Shares (sesection”ll.B.5.a). Risks relatd to Share$,

1 Indices (sesection"ll.B.5.b). Risks related to Indic&gs

1 Commodities (sesection”ll.B.5.c). Risks related t€ommodities),
1 Fund Shares (sesection"ll.B.5.d). Risks related téund Share$y,

1 CurrencyExchange Rates (ssection 11.B.5.f) Risks related to Currency Exchange Rates as
Underlyings), and

1 a Basket consisting of Shares, Indices, Commodities or Fund Sliaees section
"I1.B.5.€e) Risks related tdasketsas Underlying$.

The risksrelated toanother category of Underlyings can also be relevant for the Underlying of a
Security if indirect investments are made

Examples:

For anindex whose components ai®haresor an investment fund which invests $haresor
replicates a share index (ETF), the rafkinvesting inSharesand if applicable, Indicesnay be
realized.

Comment on this point: Below only the terni'Underlying’ is used. As he risks described in this
category do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Componemtd are therefore relevant for potential investors in

all Product Wypes.

a) Risks related to Shares

Securitiesrelated tdSharesas theUnderlying (see sectiofiV.B.1.a) Shares an@eposiory Receipts
as Underlying) are associated with similar risks for tecurity Holdersas in case of a direct
investment in th&haresHence, the main risks specifically associated Bittaresas arlnderlying
are desribedin this risk subcategory

() Risksrelated to thénsolvency of thedsuer of a Share

The price of aShare can fall sharply or it can become worthless due to the insolvency of the
issuer of theShare.

The Issuer of &haremight get into payment diiulties and insolvency or similar proceedings
might be opened against its assets. In this case, there is a considerable risk that the price of the
relevantSharewill fall sharply or that the Share will becomeorthless
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(i) Risks related tdusiness developmemf the issuer of a Share

A change in thebusiness development of thessuer of theShare can adversely affect the price
of the Sharefor the Security Holder.

The price ofSharesdepends in particular on the current and expected mssidevelopment of the

issuer of theShare This can change over time and depends in particular on the following factors:
profitability, innovative strength, outlook, development of business risks, industry sector or sales
markets of the company. Corporatelicy decisions can also have a significant negative impact on

the share price. This includes, for example, business focus, capital measures or dividend payments.

(iii) Risks related t@sychologicaleffects

The price of aSharecan fluctuate strongly due to pgchological effects on the stock markets.

In addition to the fundamental company data (such as business development), psychological effects
also play an important role on the stock markets. As a result of uncertainties, general expectations
or speculationon the capital markets, the pricesS#farescan fluctuatavidely. They can also affect

the price of &hare even if there are no objective reasons for this.

In the event of speculations, possible future lesgale share sales in particular can have a
significant negative impact on the price dbhare(e.g. in the case of short sales).

(iv) Risks associated with extraordinary events

In the event of extraordinary events, thematerial conditions and risk profile of a Share can
change significantly.

A Share can be subiject to certain extraordinary events. These include in particular capital increases
against cash contributions, the issue of Securities with option®rorecsion rights into Shares,
capital increases from company funds, distribution of special dividends, share splits, mergers,
liquidations, nationalisation. Because of the occurrence of such an event, the economic environment
and risk profile of the Sharean change significantly. After a merger or split, the Securities may
relate to a Share which the Security Holder may not have been aware of or which may be subject to
significantly different economic risks, including a higher risk of insolvency. Suchaagehmay

have a negative effect on the future price development of the Share for the Security Holder.

(v) Risks associated with low or mediumarketcapitalisation (small caps / mahps)

Ifa Share has only a low or medium market capitalization, the price ofhe Share can fluctuate
strongly from time to time.

Shares in companies with a low {salled small caps) to medium (salled midcaps) market
capitalisation generally are subject to a higher risk of strong price fluctuations than Shares in
companies witha high market capitalisation (s@lled large caps or blue chips). In addition, the
liquidity of Shares in companies with low market capitalisation may be rather limited due to low
trading volumes, which may iparticular result in a significant increagethe risk associated with
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the effects of the Issuer's Hedging Transactions onStheurities (see sectiofil.B.6.c) Risks
resulting from negative effects of hedging transactions ofdheerinvolving the Securiti€y.

(vi) Risks inthe case obepository Receiptsas the Underlying

There is a risk that Depository Receipts as th&nderlying become worthless as a result of
dispositions or enforcement measures. A total loss is possible.

Holders of Depository Receipts(see section"V.B.1.a) Shares andDeposibry Receipts as
Underlying’) generally bear the same risks as holders ofSharesunderlying the Depository
Receiptsthemselves. HoweveDepository Receiptsan entail additional risks compared3bares

This is becauséne legal owner of the underlying Share portfolio in caseapfository Receipts

a depositary that also is the igsgiiagent of théepository Receiptsin particular, in the event of
the insolvency of this depositary or in the event of enforcement measures against i, it is possible
that theShareghat theDepository Receiptare based on will be subject to a dispassitriction. In
addition, theseSharescan be economically realised within the framework of an enforcement
measure against the depositary. In this case, the Holder Diefhasitory Receiptéoses the rights

to the underlying Sharesevidenced by the share certificate. As a consequenceDapesitory
Receiptbecomeswvorthless

(vii  Risks related tgroupsharesas the Underlying

In the case of Shares of amssuer that also belongs to th&niCredit Group, certain risks can
have a greater inpact on theSecurities

There are special riskim caseanother companypelonging to the same group as the Issuw (t
"UniCredit Group") has issuedhie Shareg"Group Shares’) which are used as Underlying for
the Securities

The reason is: The Issuer of the Securities and the issuer of the Group Shares as the Underlying can
be affected by the same risks because they belong to the same corporate group. Examples for such
risks are wrong business decisions, general risks in ribaitdndustry, the impact of supervision

and regulation, restructuring, unwinding measures and insolvency. This means: The realization of
the risks can adversely influence, on the one hand, the price of the Group Shares. On the other hand,
the credit worttiness of the Issuer of the Securities can decrease eBetfiscan have a substantial
negative impact on the price of the Securities.

Since both the Issuer of the Securities as well as the issuer of the Group Shares belong to the
UniCredit Group, opposi interests within the Group can also have negative effects on the
development of the Securities. This can be, for example, contrary interests with regard to an
increasing price for the Shares.

b) Risks related to Indices

Securitiesbased orindicesas theUnderlying (see sectiorfV.B.1.b) Indices as Underlying are
associated with risks fdBecurity Holderssimilar to those of direct investments in a comparable
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portfolio of theassets underlying the relevant Indéxe "Index Constituents"). Hence, the main
risks specifically associated withdicesas anUnderlying are describedh this risk subcategory

(i) Risks related taohe price development of théndex Constituerst

The price development of thelndex Constituents can adversely affect the price of thdndex
for the Security Holder.

The level of arindexis catulated on the basis of the value of its components. Changes in the value
of theIndex Constituerst consequenthdirectly affect the price of thindex (the"Index Level"). In
addition, fluctuations in the value of ohadex Constituentan be compounded by fluctuations in
the value of otheindex Constituerst

(ii) Risks related tohe Index concept

An incomplete, erroneous or unsuitablelndex Concept may adversely affect the price of the
Index for the Security Holder. The Index can also bediscontinued

Eachlindexis based on a specific objective (thedex Objective"), which is pursued othebasis

of more or lessstrictly defined rules (thé'Index Concept’). In particular, thelndex Concept
specifies the rules according to which tinelex Constituers are selected and weighted, and how
the respectivéndex Level is determined. The respectiiedex Concepttherefore has a significant
impact on the price performance of the respechigex If the Index Conceptis incomplete or
includes erros or if it is not suitable to achieve thiedex Objective this can have a significant
adverse effect on the price of thelex Moreover, an incorrect or incompletadex Conceptmay
result in thelndexno longer functioning in exceptional market situations. This means, for example,
that thelndex Levelreaches extreme values or that the calculation ofnitiexmust be discontinued
temporarily or permanently.

(i) Risks relatedo the composition of théndex

A change in the composition of arindex may adversely affect the price of théndex for the
Security Holder.

If an Index is rebalancedor recompiled in accordance with the relevamdex Concept the risk
profile of thelndexmay change significantly.

Example:

An Index Constituentwith a lower risk is replaced by dndex Constituenwith a higher risk as
part of theperiodic reweighting.

The inclusion of newindex Constituert may hence give rise to additional risks. This can, in
particular, lead to newssuerrisks or country, region or industnglated risks (see section
"I1.B.6.9) Risks in the casof Underlyings related to countries, regions or indusiries
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In the context of aebahncing of the Index Constituers, the riskallocations within thelndex can
shift significantly. This means that the risk associated withndex Constituentincreases if its
weighting in thelndexincreases or vice versa.

(iv) Risks related tdndices createdr calculatedby the Issuer

In case of Indices created or calculatedy the Issuer, discretionary decisions by the Issuer
may have a material adverse effect on the price of thedex for the Security Holder.

Thelssueror an affiiate can act ake sponsor of an Index (tHéndex Sponsot'), the calculation
agent for the index (thdndex Calculation Agent"), advisor or similar function in relation to an
Index In such a capacity, thessueror the affiliate can, inter alia:

1 adjust thedndex Concept
1 calculate théndexLevel
1 change the composition and/or weighting of lingex

Thelssuemay exercise its discretion in deciding whether to adjustrttiex Conceptor to change
the composition and/or weighting of thedexin accordance with thedex Concept Such exercise
of discretion can have a material effect on the future performance ofntlex and can be
subsequently found to be inaccurate, inadequate or unfavourable.

(v) Risks related té&trategy Indices

In the case ofStrategy Indices decisiors by thelndex Sponsor, the Index Calculation Agent
and/or another person may affect the price of theéndex adversely for the Security Holder,
when implementing the investment strategy.

Strategy Indicesnap investment strategies defined byladex Sponsorwithout actual trading or
investment activity in thendex Constituerst. Strategy Indiceegularly give thdndexSponsorthe
Index Calculation Agentand/or another person (e.g. an advisor) broad discretion in determining
composition and reweighting dhe Index The performance of théndex therefore is highly
dependent on the expertise and reliability ofltidex Sponsoythelndex Calculating Agentand/or

the third party. Late, risky or faulty decisions by tnelex Sponsoy the Index Calculation Agnt
and/or the third party can have an adverse effect forStpeurity Holder on the price of the
Underlying when implementing the investment strategy.

The expertise of the relevaimdex Sponsor, théndex Calculating Agent and/or the third party may
depend heavily on the experience and skills of individual persons (so dadggersons. If such
key person is absent or otherwise ist available for composition and reweighting of tnelex, this
can have a material adversfectfor the Security Holdereffect on the future performance of the
Index
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C) Risks related toCommodities

Securities related to Commodities as the Underlying (see section'V.B.1.c) Commodities as
Underlyind) are associated with similar risks for tiecurity Holdersas in case of aimct

investment in th&€ommodities Hence, the main risks specifically associated @itimmodities as

anUnderlying are describedh this risk subcategory

(i) Risk related tahe developmenof the price for Commodities

The price of Commodities may be advesely affected by a variety of different factors for the
Security Holder.

An investment in Commodities as the Underlying is riskier than other investments, such as e.g.
investments in bonds or shares. The reason for this is: the prices for Commodities scajebt to

greater fluctuations, and markets for Commodities can have lower liquidity than e.g. stock markets.
Changes in supply and demand can accordingly have a greater effect on the price and the
fluctuations in value and on the price of a Commodigspectively.

Apart from supply and demand tlievelopment in the price for @ommodity is influenced by
numeroudactors These includen particular the following:

1 speculation,

1 bottlenecks in production,

1 difficulties in deliveries,

1 political unrest,

I economic crises,

i trade or export restrictions,

1 unfavourable weather and natural disasters.

Commoditiesareoftenobtained in emerging markets and thus are more prone to thessésiated
with the political and economic situation in emerging markeits the associated risks, see also
section"ll.B.6.b) Risks in connection with foreign legal syst&in

(i) Risk resulting from low liquidity

Low liquidity can lead to strong price changes or price distortions. These may have a material
adverse effect on the price of th€ommodity for the Security Holder.

Many commodity markets are noamicularly liquid, i.e. there is little activity both on the supply
side and on the demand side. As a consequence, market participants are unable to react quickly and
sufficiently to changes in supply and demand. In some circumstances, transactionscaaiede
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out only at conditions that are unfavourable to a market participant. This can lead to significant
price changes. Speculative investments by individual market participants may also cause price
distortions (i.e. prices that do not reflect the acfudce level). Such changes or distortions of
commodityprices may have a material adverse effecton the price Gamenodity for theSecurity

Holder.

d) Risks related toFund Shares

Securities related toFund Sharesas the Wderlying (see section"V.B.1.d) Fund Shares as
Underlying’) are associated with similar risks foretl®ecurity Holdersas in case of a direct
investment in thd-und SharesHence, the main risks specifically associated Withd Sharess
anUnderlying are describedh this risk subcategory

(M Risks related tathe investmentactivity of the fund

The investment activity of an investment fund can have a material adverse effect on the price
of the relevantFund Sharesfor the Security Holder.

The development of the value ofFaind Sharelepends largely on the success of the investment
activity of therelevant investment fund. These include in particular the following factors:

1 development in the value of the assets acquired for the investment fund,
9 investment risks of the assets acquired for the investment fund,

1 investment strategy and investment decis by the Management Companyof the
investment fund,

9 tax burden in connection with the assets acquired for the investment fund,
9 regulatory restrictions in connection with the assets acquired for the investment fund,

9 valuation rules for the assets acqdirey the investment fund and the prices available for
the purpose of valuation,

i fees and costs of the fund at the level of the investment fund.

Thesefactors may have a material adverse effect on the price dfuhd Share$or the Security
Holder.

(i) Risksrelated toextraordinaryevents

Upon the occurrenceof extraordinary events, a Fund Share may change significantly or even
cease to exist.

Fund Share may be subject to certain extraordinary events (e.g. a merger with another fund or
another unit classBecause of the occurrence of such an everusd Sharecan significantly
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change or even be eliminated altogether with regard to its economic strategy and framework
conditions and its risk profile. This may have a material adverse effect on the price Bfind
Share for the Security Holder.

(iii) Risks related tdow regulatory requirements

In case of Alternative Investment Funds (AIF), lower regulatory requirements could favour
investments in risky assets. This may have a material adverse effect on the price of thend
Share for the Security Holder.

Investment funds which operate in accamde with the requirements of the Directive 2011/6 ¥EU
(the"Alternative Investment Funds® or "AlIF") can concentrate their investments in a few assets

and use a high degree of leveraging for investment purposes. Such investment funds can also invest
in complex assets and in assets for which there are nefuneltioning and transparent markets. In

the case oAIFs which can only be purchased by certain investecscélled "Special AlIFs"), the
regulatory requirements can be even lower and can be deateaagtéat extent not to be applicable.

This means: In the case of an AIF anBpacial AIF, there is a risk that prices cannot be definitively
identified at which these assets can be sold at all times or at least on certain dates. The investment
in such asets can involve substantial risks.

(iv) Risks related t@egulatoryrequirements

There is a risk that a Fund Share can no longer be used as thenderlying due to regulatory
requirements. The investment in theSecurity can even be reversed.

The distribution, acquisition and holding Btind Sharegan be subject to legal restrictions in the
respectively relevant legal system, which might also apply to the distribution and acquisition of
Securitieswith Fund Sharess theUnderlying Security Hblders can accordingly be subject to the
risk of a lack of participation in any favourable development ofuigerlying

(v) Risks relatedto the fund management

There is a risk that the fund management will make decisions to the detriment of the invested
fund whoseFund Sharesare used as theéJnderlying. This may have a material adverse effect
on the price of theFund Sharefor the Security Holders.

There is the risk that the fund manager or the investment advisor wil make wrong decisions in
connection withnvestments. There is furthermore the risk thatftiredl manager or the investment
advisor violates the law or agreed investment strategies. Moreover, the fund manager or the
investment advisor can act illegally, for example, by embezzling assets oivdstnent fund or
violating provisions on market abuse. This can have a substantial, adverse impact on the price of
theFund Share

3 Directive 2011/61/EU ofthe European Parliament and of The Council of 8 June 2011 on Alternative Investment
Fund Managers.

27



Il . Risk Factors

Conflicts of interest can also arise for the involved persons, especially with regard to the fund
manager and the investmeatlvisor. In addition to their mandate for one investment fund, fund
managers and investment advisors also act for other customers, and this can lead to conflicts of
interest in specific situations.

Examples:

The fund manager and the investment advisor also act for other investment funds which pursue
similar investment goals. In the case of a limited possibility for placing an investment, preference
can be given to another investment fund.

In addition, the fud manager and the investment advisor can also act at the same time for companies
whose investment instruments are recommended to the respective investment fund for a purchase.

If the fund manager and investment advisor responsible for managing the iemedtmd are no

longer available for portfolio management, this may have an adverse effect on the economic success
of the investment fund. Moreover, investors in the investment fund could return a large number of
Fund Share# the event of a change in fdimanagement.

(vi) Risks related tohe redemption oFundShares

There is a risk that assets in the investment fund must be sold at prices which are not
appropriate in the market due to a redemption ofFund Shares This can have an adverse
effect on the develpment of the value of theFund Sharefor the Security Holder.

In the case of extensive demands for redemption, an investment fund may not have sufficient
liquidity. As a consequence, the investment fund must liquidate its assets at prices which are not
appopriate in the market, in order to raise liquid funds for the redemption &fuheé SharesThis

as well as a reduction of the investment portfolio of the investment fund can lead to the investment
fund having less of a broad spread. Under certain cistameces, substantial demands for
redemption can lead to taking out loans or even to early dissolution of the investment fund.

(vi)  Risks related t&cxchangeTradedFunds (ETFWwhose shares are used as Fund Shares

There is a risk that an adverse development ithe ETF Benchmark is passed on without any
reduction due to lack of active management of the ETF. This can have a negative effect on the
development of the value of thé-und Share for the Security Holder.

Investment funds in the form of Exchange Tradashds (ETF") generaly have the goal of
reflecting the development in value of a speclfidlex, basket or specific individual assets (the
"ETF Benchmark").

Contrary to the situation with other investment funds, ETFs are generally not actively managed.
Instead, the investment decisions are dictated by the relevanBéfithmarkand its components.
The following accordingly applies: An adverse development in the Barfehmarkis passed on
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without any reduction and leads to a decrease in the net assebfahee ETF and the unit price
determined on the respective exchange.

Deviations between the unit price for the ETF and the actual value of th&&idhmarkcannot
be excluded. There is a risk of deviations between the share value of the ETF andalheahotu
of the ETFBenchmarksn case of a replication of the ETBenchmark

ETFs can either completely replicate the development of anEEREhmarkby directly investing

in the assets included the respective BBERchmark Alternatively, ETF Benchmarkscan apply
synthetic methods for replication, for example, swags.ordingly, the value of the ETF depends
especially on the value and development of the assets and securities used to replicate the ETF
Benchmark In the event of a replication using detivas (synthetic), the ETF is subject to the
credit risk of the counterparties. The failure of the counterparties can have a substantial, adverse
effect on the development in the value of thend Shardor the Security Holder

Furthermore, replicating an ETBenchmarknormally involves additional risks, such as the risk of
iliquidity of components in the ETBenchmark

The unit price for an ETF determined on the respective exchange is determined on the basis of
supply and demah This unit price can be different from the net asset value published by the
investment fund. Therefore, differences can arise between the unit price and the actual net asset
value during the trading times. The risk of any different, adverse developméme ETF unit price

can be especigll amplified by differences in bid and offer prices (spread). The following then
applies: Especiallyin the case of an adverse development in the value of the ETF or the ETF
Benchmarks ETFs are only redeemed on the exudpe with high discounts. This can substantially
adversely affect the development of the value ofRtied Shardor the Security Holder

e) Risks related toBasketsas Underlyings

(1) Risk with regard to the performance of the Basket Components

There is a riskhat the price of one or more Basket Components will fall and the Security Holder
will consequently suffer a loss.

The price development of the Underlying is directly depended on the price development of the
Basket Components. If the price of Basket Congmie falls, it negatively affects the price
development of the Underlying. Falling prices of one or more of the Basket Components may cancel
out any favourable price development of other Basket Components. For this reason, the Security
Holder maysuffer aloss of the amountaid for the purchase of the Securitidespite the favourable

price development of one or more of tBasket Components

(i) Additional risk with regard to the weighting of the Basket Components

In case of a different weighting of the BaskeComponents, the negative price development of
a basket component with a high weighting may have an increasingly negative effect on the
price development of the Underlying.
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The weighting of @asket Componenhas a significant influence on the extent thiah its price
development has an effect on thece development of the UnderlyingThe higher a Basket
Componentis weighted compared to the other Basket Components, the stronger the effect of falling
prices of the relevanBasketComponenton theprice development of the Underlying

(i)  Additional risk in relation to the correlation of the Basket Components

Security Holders may be exposed to a correlation risk with respect to the Basket Components.

If the Basket Componenthave similar characteristics, suels the same region, currency or
industry, certain risks with respect to tBasket Componentsmay accumulate and reinforce each
other.

f) Risks related to Currency Exchange Rates as Underlyings

There is a risk that the unfavourable development of Currency Excange Rates has an
adverse effect on the value of the Securities.

Securities related t@urrency Exchange Rates the Underlying (see sectioiB.1.e) Currency
Exchange Rates as Underlyingare associated with similar risks for the Security Holders as in
case of adirect investment in t@arrency Exchange RateSpeifically, Currency Exchange Rates
can be very volatile.

The development in the price foiCurrency Exchange Ratman be influenced by many factors, in
particular by the following:

1 changes in international currency markets,

1 speculations,

1 macreeconomic &ctors,

i interventions by the central banks and governments,

1 political factors (including the imposition of currency controls and restrictions),
1 psychological factors.

An investment inCurrency Exchange Ratexss the Underlying is riskier than other investments,
such as e.g. investments in bonds or shares. The reason for this is: the ptioe®idy Exchange
Ratescan be subject to greater volatiity due to, amongst others, the factors described above.

Moreover, different sources may quote different prices for the same currency. This means that there
is a risk of an unfavourable calculation of differential amounts for the Security Holder, in particular
in case of continuous observation.
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In case of the caldation of the targeted Currency Exchange Rate indirectly via the computation of
two Currency Exchange Rates (eA)D/EUR and EUR/GBP). Such@ross Currency Exchange
Rate may differ materially from the Reference Price used for the calculation or spiecificbthe
Redemption Amount published by a recognized financial information provider or by a central bank.

6. Specific material risks which apply to all or several Underlyings and Basket
Components

In this risk category potential investors will find a description of those risks that occur in connection
with all or several types dinderlyings andBasket Components

Comment on this point: Below only the term'Underlying' is used. As the risks described in this
cakgory do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Components and are therefore relevant for potential investors in
all Prodiwct Types.

a) Currency risk contained in the Underlying

The development of one or more exchange rates may adversely affect the price of the
Underlying for the Security Holder.

The assets reflected @n Underlying may be traded or calculated in a currency other than the
Underlying itself. This is the case particular with crossorder Indices and funds where the Fund
Shares are used as the Underlying. In this case, the exchange rates of these assets are generally
converted into the currency of the Underlying as part of the ongoing price determination process
This is done on the basis of an exchange rate. Exchange rates are at times subject to considerable
fluctuations and can change significantly over time. The price of the Underlying may rise or fall
even if the value of the assets concerned remains stdtdeSecurity Holder thus bears an exchange

rate risk even if the Underlying itself is traded or calculated in the Specified Currency.

Example:

An Index is calculated in Euros. However, Indérnstituentsare Shares traded in Euros, Swiss
francs and US dollars. In this case, the exchange rates for the conversion of Swiss francs and US
dollars into Euros would have an impact on the performance of the Underlying.

b) Risks in connection with foreign legal system

If the Underlying is governed by the legal system of another country, significant additional
risks may exist. In particular, the value of the Underlying may fluctuate considerably.

The potentialUnderlyings may be subject to various legal systefishe Underlying is governed

by the legal system of another countityere may be a higher degree of uncertainty compared with
the legal system of the Federal Republic of Germany or other industrialzed countries with stable
and developed legal systems. Sucltenmainties may in particular be of a legal, poltical or
economic nature.
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Examples:

Political coups, wars, sanctions, embargoes, economic crises, nationalizations, expropriations or
legal changes (including tax laws).

These uncertainties may, in partayl result in greater price fluctuations (volatiity) of the
Underlying orin a total loss in relation to the value of the Underlying (e.g. due to insolvency of the
issuer of the Underlying). In addition, regulatory standards may be less developed oeddnfdrs
includes, for example, compliance with transparency and reporting obligations. Potential investors
therefore face the risk of making their investment decision on the basis of obsolete, incorrect or
incomplete information about the Underlying.

C) Risks resulting from negative effects of hedging transactions of thkssuerinvolving
the Securities

The dissolution of hedging transactions which the Issuanay negatively influencevalue of the
Underlying for the Security Holder.

This can be done iparticular by investing in the Underlying or by executing a derivative linked to
the Underlying. The Issuer may dissolve or terminate Hedging Transactions in a significant volume
during the term and upon redemption of the Securities. If a high volumedagirige Transactions

is dissolved, the price of the Underlying may fall.

Example:

The Issuer issues a high number of Securities relating to a specific Share. In addition, the Issuer
hedges its future payment obligations under the Securities by purchasingelgwant Share
(Hedging Transaction). On the Final Observation Date of the Securities, the Issuer then sells the
relevant Shares on the stock exchange (dissolution of the Hedging Transaction) in order to pay the
Redemption Amount out of the respectivegeeds. Due to the sudden high supply, the price of the
Share decreases.

d) Risks related to the regulation of Benchmarks

There is the risk that the regulation of Underlyings leads to an adjustment of the Terms and
Conditions of the Security. Early termination of the Securities is also possible.

An Underlying may be a saalled benchnark (the "Benchmark") within the meaning of the
Regulation (EU) 2016/10%1(the "Benchmark Regulation").

According to the Benchmark Regulation, the Issuer may uBenahmark as the Underlying or
Reference Rate of the Securities only if its administrator @e@thmark Administrator ") or the
Benchmark itself is entered in a public register. Exception: The Transitional Period (as defined

4 Regulation (EU) 2016/1011 of the European Parlianaand of the Council of 8 June 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014
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below) under the Benchmark Rdagtion has not yet expired. In general, tle@hsitional Period"

enced on 31 December 2019. However, for existing Benchmarks which have been recognised by
the European Commission as critical benchmarks as well as for certain Benchmarks which are
provided by a Benchmark Administrator located in a third country the Transitional Period ends on
31 December 2QR2

This means: There is a risk that a Benchmark for which the aforementioned condition has not yet
been met or is no longer met when a Security is &suay no longer be used as liisderlying
after the end of the Transitional Period.

Moreover, the Benchmark Regulation may require to modify the methodology or other provisions
of a Benchmark in order to allow it to continue to be provided or used. Aslh oé such a measure,

the Benchmark may vary significantly. Such a change may, in particular, have an adverse effect on
the risk profile of the Benchmark and its future price performance.

The Benchmark Regulation leads to an increase in the regulatguyements and controls with

regard to the Benchmarks. This may increase the costs and risks associated with the management
of such Benchmarks. Other currently unforeseeable effects on the calculation of Benchmarks are
also conceivable. This may, for examplead to the discontinuation of the calculation and
publication of a Benchmark as a consequence of the Benchmark Regulation.

The impermissibility of using a Benchmark, the cessation of the Benchmark or a material change
in its calculation or publicatio can entitle the Issuer to adjustments to the Terms and Conditions of
the Securities (see sectiti.B.3.c) Risks arising from Adjustments to the Terms and Conditions

of the Securitie§. In this case in particular the origindinderlying may be replaced by another
Benchmark.

Furthermore, a termination of the listihng or trading of the Securities on an exchange cannot be
excluded. In this situation Security Holders could be subject to the risk of lack of trading or trading
with limited liquidity in the Securities (see sectiihB.4.d) Risk that no active trading market for

the Securities exists

e) Risksbased on conflicts of interest of the Issuer with regard to the Underlying

The Issuer and its affiliates can pursue interests which influence the price for the Underlying
to the disadvantage of the Security Holder.

The Issuer and its affiiates can, irettontext of the interests followed in toeurse of theinormal
business activities(e.g. investment advisor or asset manager) or enter into transactions (e.qg.
derivative transactions), that aadverse to or do not take into account the interests ddeberity
Holders

Example:

The Issuer advices to buy a share that is used as an Underlying to a Security, albeit having

simultaneously issued Securities that decrease in value aidearease ithe price of the share.
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f) Risks resulting from limited or outdated information about the Underlying

An investment in the Securities may subsequently turn out to be wrong or not advantageous
for the Security Holder due to limited or outdated information on the Underlying or its
development

Information on the Underlgg may not be publicly available, only available to a limited extent or
with a time delay. This may apply in particular to the current price of the Underlying, the past and
future performance of the Underlying and the intensity of its price fluctuatidati{t.

The Issuer and its affiiates may possess or obtain materiakpuidic information about the
Underlying. The Issuer and its affiliates are not obliged to disclose such information to the Security
Holders.

It is therefore possible that potaitiinvestors make decisions on the purchase or sale of the
Securities on the basis of limited or outdated information about the Underlying or its price
performance which subsequently prove to be wrong or not advantageous for the investor.

0) Risks in the ca® of Underlyings related to countries, regions or industries

In the case of an Underlying with a strong country, region or industry reference, th&ecurity
Holder is subjected to an increased concentration risk

The "Concentration Risk" describes the riskhat, in the event of a generaly unfavourable
economic development in a particular country, region or industry, this development wil have an
unrestricted adverse effect on the price performance of an Underlying. If multiple countries, regions
or industres are represented in an Underlying, they may be unevenly weighted. This means that an
unfavourable development in a country, region or industry with a high weighting can have a
disproportionate or direct impact on the price development of the Underlying.

A strong country, region or industry referensejiven in particular,fithe Underlying only reflects
the performance of assets from certain countries, regions or industriésthe issuer of an
Underlying primarily operates in certain countries, regiam industies.

Example:

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying
is an Index oFund Sharethat is composed exclusively of Shares from such country.

h) Adverse effects of fees on the Underlying
Feescan reduce the value of the Underlying.

Fees and other costs can be incurred at the level of the Underlying which are deducted from the
assets or price of the Underlying and reduce the price of the Underlying. These fees and other costs
may also cause ¢hprice of the Underlying to underperform compared to a direct investment in the
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assets concerned. The price of the Underlying may fall even if the value of the assets concerned
remains stable or slightly rises.

Example:

The Underlying isa Fund Sharewhere therelevant fundpays anongoing administrative
compensation for the Fund Management. This is deducted from the fund assets from time to time
and thus reduces the price of the Fund Share.

The Underlying isan Indexwherethe concept of the Indexrgvides for a fee for calculating the
Index. Thiswill be deducted from the Index from time to time and thus reduces the level of the
Index
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Il INFORMATION ON THE B ASE PROSPECTUS
A. Responsibility Statement

UniCredit Bank AG having its registered office at Arabellastralle 12, 81925 Munich, Germany
accepts responsibility for the information con&l in this Base Prospectus. UniCredit Bank AG
declares thatto the best of it&knowledge,the information contained in this Base Prospectusis in
accordance with the facts atiat the Base Prospectus makes no omission likely to affect its import.

The Issuer confirmghat the information by third partiesin this Base Prospectuand in the Final
Terms, as applicablehas been accurately reproduced and that so far as the Issuer is awisre and
able to ascertain from information published thgt third party no facts have been omitted which
would render the reproduced information inaccurate or misleadiing Issuerwil identify the
sourcés) of such informationin the Final Termsn "Section A" under "Additional information”

B. Information on the approval and the notification of the Base Prospectus

This Base Prospectus has been approved bytmlesanstalt fir Finanzdienstleistungsaufsicht
("BaFin") in accordance with the PR for a public offering and the admission to trading of the
Securities. BaFin is theompetent authority for the Federal Republic of Germany for the purposes
of the PR. In accordance with the PR, Babmly approves this Base Prospecasmeetingthe
standards of completeness, comprehensibiity and consistency.afjp®val should not be
considered as an endorsemehthe Issueor of the quality of the Securities that are subject to this
Base Prospectusnvestors should make their own assessment as to the suitability of investing in
the Securities.

Following the approval, the Issuerlwpublish any significant new factor, material mistake or
material inaccuracy in relation to information contained in this Base Prospectus which may
influence the value of the Securities. The publication wil be made in a supplement pursuant to
Article 23(1) and (2) PR (each of them'@upplement’). As of the publication of the Supplement,

this Base Prospectus will have to be read in conjunction with the respective Supplement.

In addition to the Federal Republic of Germany, public offerings or the admiss trading of
Securitiespursuant to this Base Prospectus shall be nradioatia, the Czech Republidsederal
Republic of GermanyHungary, Italy, Luxembourg, Polarahdbr the Slovak Republic For this
purpose, BaFin at the request of the Issuephagided an electronic copy of this Base Prospectus
and a certificate of its approval to the competent authorties in these coumirgesant to
Article 25PR (notification). This certificate states that the Base Prospectus has been pirepared
accordance witthe PR.

The validity of this Base Prospectus will expire orll March 2021. Following this date, the
obligation to supplement a prospectus in the event of significant new factors, material
mistakes or material inaccuracies no longer applies
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C. Publication of this Base Prospectus

This Base Prospectims to be published in accordance with the PR prior to the public offering or
the admission to trading of the Securities. The Issuer publishes the Base Prospectus on its website
(www.onemarkets.gen section "Rechtliches" and subsection "Basisprospekte’addition, the
Base ProspectuanySupplements and the respective Final Terms together with the Summary will
be published on the websiteww.onemarkets.déin case the FederdRepublic of Germany or
Luxembourg is theOffering Country, www.onemarkets.h{in caseCroatia is the Offering
Country), www.onemarkets.cz(in case the Czech Republicis the Offering Country,
www.onemarkets.h(in caseHungaryis the Offering Country, www.investimenti.unicredit. it(in

case Italy is th@ffering Country, www.onemarkets.p{in casePolandis the Offering Country
and/orwww.onemarkets.sin casethe Slovak Republids the Offering Country (along with the
respective product details whiavill be available if the WKN or the ISIN is typed in the search
function).

D. Consent to the Use of the Base Prospectus

In order for other financial intermediaries (e.g. investment advisors or asset managers) besides the
Issuerto be able to use this Baderospectus for subsequent resale or final placement of the
Securities, a written consent by the Issuer is necessary.

For this purpose, the Issuer may give general consent or individual consent. In both cases the Issuer
takes responsibility for the conteottthis Base Prospectus also with respect to subsequent resale or
the final placement of the Securities. The consent is valid in the Offering Countries for the Offering
Period. The'Offering Period" will be specified in the Final Terms.

General consent

In case of general consent, the following appli@sie Issuer consents to the use of the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by all finariciarmediaries.

Any financial intermediary using the Base Prospectus, any supplement thereto and the
relevant Final Terms shall state on its website that it uses the Base Prospectus in accordance
with this consent and the conditions attached to this consén

Individual consent

In case ofindividual consent, the following applies: The Issuer consents to the use of the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Seties by one o more financial intermediariesThe names

and addresses of these financial intermediaries thagieamaitted to use the Base Prospectus, any
supplement thereto and the relevant Final Terms, wil be specified in the Final Tdemws.
informaton with respect to financial intermediaries unknown at the time of the approval of the Base
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Prospectus or the fiing of the Final Terms, as the case may, will be published and wihtefou
the Website of the Issuer. Th#&ebsite of the Issuet will be specified in the Final Terms.

Conditionsfor the consent

The consentf the Issueis subject to the following condition® which any financial intermediary
has to adhere:

(M Each financial intermediary using the Base Prospectus must ensure thatrtvesb all
applicable laws and complies with the Selling Restrictions and the Terms and Conditions.
(i) The consent to the use of the Base Prospectus has not been revoked by the Issuer.

Furthermore, in connection with the consentto the use of theMBaspectus the Issuer may impose
the following conditios:

(iil)

(iv)

The financial intermediary using the Base Prospectus commits itself to comply with any
information and notification requirements under investment laws and regulations with
regard to the Undying or its Components. This commitment is made by the publication

of the financial intermediary on its website stating that the Base Prospectus is used with the
consent of the Issuer and subject to the conditions set forth with the consent.

The fhancial intermediary using the Base Prospectus commits itself towsaicsstomers

to a responsible distribution of the Securities. This commitment is made by the publication
of the financial intermediary on its website stating that the prospectus is used with the
consent of the Issuer and subject to the conditions stbtvidth the consent.

Apart from that, the consent is not subject to further conditions.

Information on the terms and conditions of the offer by any financial intermediary is to be
provided at the time of the offer by the financial intermediary.

E.

Public offer and admission to trading under the Base Prospectus

Under this Base Prospectus, the Issuer can

1 make a public offer for the Securities
1 apply forthe admission terading of the Seurities

1 orincrease the issue volume of Securities which have alreadyidsesuby way of a public
offer (Increase)

This also includes the continuation orapening of a public offering of Securities issued pursuant
to a Previous Prospectus.
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For this purpose, the Issuer will in each case prepare and publish Final Tergthditogith a
Summary) for the Securities pursuant to this Base Prospectus (see d4eCti@eneral Description
of the Base Prospect)s

In case of a public offer or the application for admission to trading or an Increase of Securities,
which for the first time are publicly offered or admitted to trading under this Base Prospibetu
Final Terms must be read together with tBescription of the Securitiésand"Conditions of the
Securitie$ set outin this Base Prospectus.

In case the public offer pertains to Securities which were publicly offered or admitted to trading for
thefirst time under a Previous Prospectus, the Final Terms will have to be read in conjunction with
the description of the securities and the terms and conditions of the relevant Previous Prospectus.
Those have beerncorporatedby reference in sectionsVI.R. Description of the Securities
incorporated by reference in the Base Prospéctarsl "VIII. Conditions of the Securities
incorporatedoy Reference in the Base Prospettus that case, the relevant Previous Prospectus

will be specified in the Final Terms.

"Previous Prospectu$ meanseach ofthefollowing base prospectuses

A the Base Prospectus of UniCredit Bank AG d&BiMay 2018 for the issuance of Securities
with Single Underlying and Multi Underlying (with (partiajapital protectionland

A the Base Prospectus of UniCredit Bank AG dat&dMarch 2019 for the issuance of
Securities with Single Underlying and Multi Underlyin (with (partial) capital
protection II.

F. Other notes

In connection with the issuance, sale or offer of the Securitegenson has been authorised to
give any information or to make any representation not contained in this Base Prospectus.

Neither thisBase Prospectus nor any other information supplied in connection wietheities
constitute a recommendation, an offer or invitation by or on behalf of the Issuer to any person to
subscribe for or to purchase any Securities.
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V. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING
A. Information on the offer of the Securities
1. General information on the offer of Securities

The Securitiexcan beoffered toretail clients, institutional investors and/or other qualified investors.
The restrictions described isection "XII.A. Seling Restrictions must be observedwhich
investors the Securities will be offeremwill be specified in the Final Terms.

The Securities can be offered in the Offering Countries. The Final Teiimspecify in which
country anoffer of the respective Securities wil take place.

Thefirst day of the public offe('First Day of Public Offer™) or, as the case may be, the begin of

a new public offer'Begin of a New Public Offel’) of the Securities will be specified in the Final
Terms.

Furthermore, the relevant Final Terms will specify, whether the offer constitutes a continuation of
the public offer or an increase of a series of Securities already issued.

2. Offer of Securitieswith a subscription period

Before the Issue Datehe Securies can be offered to potential investalsring a subscription
period The"Subscription Period" will be specified in the Final Term$o purchasé¢he Securities

a potential investor has to make a subscription order to be forwarded to the Issuer luering t
Subscription Period.

The subscribers will be notified about the subscribed amouhbbking of the allocated Securities

to their securities account atsecurities account bank. There will be no separate notification in
addition to the bookingl' hat mens subscribers will not bexpresslinformed about the allocation.
Trading in the Securities may start prior to the notification of the allocation.

The Issuer can set minimum or maximum subscription amount for a subscriptibthat is the
casejt will be specified in the Final Terms.

The Issuer reserves the right to extend or shorten the Subscription Period or to withdraw the issue
before the Issue Date during the Subscription Period for any reason. The Issuer has the right to
accept or reject theubscription orders of potential investors in whole or in part, irrespective of
whether or not the intended volume of the Securities to be placed is reached. The Issuer has the
right to make dbcations at its own discretioNVhether and to what extent the Issuer exercises such
right is subject to its own discretion.
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Furthermore, the Issuer reserves the right not to issue the Securities (particularly in case of low
demand during the Subscription Period). In that case, anysdtiggurchase the Securities already
submitted, i.e. the subscriptions of potential investors, wil become void. A corresponding
announcement will be made on the website(s) specified in the Final Terms.

After the end of the Subscription Peridtie Securies may be continuously offeretf that is the
case, it will be stated in the Final Terms.

In the case of Securities being offered to Italian consumers, the Final Terms may specify that
subscription orders are subject to revocation rights applicableetaaor to door selliny and the
"long distance technique sellhgnd the conditions of such revocation right.

3. Offer of Securities without a subscription period

The Securities caalsobe offered to potential investokgithout a subscription periadinthat case,
the Securities wilbe continuously offered as from the Filday of Public Offeror the Begin of a
New Public Offer, as the case may. be

4, Additional information about the offering of the Securities

The specific conditions and requirements fa difering of the Securities will first be fixed shortly
before publication of the Final Terms. The following conditions and requirements will be published
in the Final Terms:

(M whether the Securities are offered continuously fromRirst Day of Public Offer or the
Begin of a New Public Offer;

(i) whether thecontinuousoffer occurs at the relevant latest offer price (ask price) of the Issuer

(i) whether thepublic offer may at any time and without giving the cause may be terminated
by the Issuer

(v)  the smallest transferable unit

(v) the smallestradeable unit;

(vi)  further information on hovthe Securitiesnay be purchased.

5. Issue Price for the Securities

The"Issue Pricé' is the price at which the Securities will first be offered for purchase.

In case the Securities are offered without a Subscription Period, the Issue Price per Security will
regularly be specified in the Final Terms.
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In case the Securities are offeredidgra Subscription Period, the Issue Price determined by the
Issuer will apply to all Securities subscribed during the Subscription Period and allocated after the
end of the Subscription Period. The Issue Price per Security will be specified in the &ima. T

In case the Issue Price per Security is not yet determined at the time of the issuance of the Securities
or cannot be specified in the Final Terms for any other reason, the Issupd?r®ecurity wil be
determined by the Issuer on the basis efphoduct parameters and the current market situation (in
particular the price of the Underlying, the implied volatility, interest rates, dividend expectations
and lending fees)rhe Issue Price and the continuous offer price of the Securities will bshmabl

by the Issuer after their determination in accordance with the Final Terms.

6. Costs and expenses charged to the subscriber or purchaser

The Issue Price includes product specific initial c@sid may also include inducemenishe Issue
Price may alsanclude anagio. These costs will be specified in the relevant Final Terms.

The Security Holder may also be subjected tegoimg costs.

The Issue Price as well as the bid and ask prices provided by the Issuer during the term of the
Securities are based on the internal pricing models of the Issuer.

Other costs and expenses associated with the purchase of the Securities which are chi@eged to
subscriber or the buyer, for example, by his principal bank, stock exchange or other third party,
shall be requested there.

7. Issuance and delivery of the Securities

The Securities will be issued on the relevant Issue Date!I§kae Date will be specified in the
relevantFinal Terms.

As of the Issue Date, the Securities will be delivered to the subscriber or purchaser, as applicable.

With respect to the delivery of the Securities one of the following options may be specified in the
Find Terms:

Option: Delivery againstpayment

The Securities are deliveretb the subscriber or purchaser, as applicabigminst the
payment of théssue Price (se#V.A.5. Issue Price for the Securitigs

Option: Delivery withoutpayment

The Securities are deliveran the subscriber or purchaser agplicable irrespective of the
payment of théssuePrice.

Alternatively, a different system of payment and delivery may be specified IarthleTerms.
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With regard to a purchase of the Securities after the Issue Date, delivery wil occur in accordance
with local market practice.

The size of an issuance of Securities is expressed by either the Issue Volume or the Aggregate
Nominal Amount. Thélssue Volume" refers to the number of individual notes or certificates being
part of an issuance of Securities. In contrast,"tggregate Nominal Amount' refers to the
product of the Issue Volume and the Nominal Amount. The Issue Volume or the Aggregate
Nominal Amaint will be specified in the Final Terms. The Securities will be publicly offered or
admitted to trading in an amount equal to the Issue Volume or the Aggregate Nominal Amount, as
applicable.

B. Information on the admission of the Securities to trading
1. Admission to trading / date of admission

The Issuer may make an application to admit the Securities to trading on a regulated arthniaet
country marketa multilateral trading systerand/or another exchange another markeandbr
trading systemin sucha case the relevant Final Terms set outrdevant exchanges, markets or
trading systems

If known, the Final Terms will also include the first date on which the Securities are or are expected
to be admitted to trading.

Even if the Issuer submits a application, there is no guarantee that the application will be
granted. There is also no guarantee that active trading in the Securities will take place or
develop. The Issuerdoes notassume an obligation to maintain the admission to trading during
the term of the Securities.

The Securities may also lfered without being admitted to tradindisted or tradedon aly
exchange, any other market and/or trading system.

In addition, the relevant Final Terms will specify all the regulated markeitsl countrymarkets
or multilateral trading system®n which, to the knowledge of the Issuer, securities of the same
class of securities are already admitted to trading.

2. Market Maker and intermediaries in secondary trading

The Issuer can commission a third partytovide liquidity for the relevant Security (thMlarket
Maker"). The Issuer may also act itself as Market Maker. There is however no obligation to do so.
The Market Maker will in accordance with the relevant rules of the respective trading locations
regularly submit bid and ask prices (purchase and selling prices) during the normal trading hours
for the Securities under normal market conditioRtease also refer to sectitiv.C.1.d) Pricing

by the Issuét.
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If the Issuer retains intermediaries in secondary trading, the names and addresses of these
institutions will be set out in the Final Terms. This information will only be given if intermediaries
engage in secondary trading on the basis of a binding corentitrifhe publication in the Final
Terms then describes the main conditions for the intermediary's commitment.

C. Other information
1. Interest of natural and legal persons involved in the issuandeoffering of the Securities
a) Other transactions

The Issuer is d@we on a daily basis in the international and German securities, currency, credit
derivatives and commodities markets. The Issuer can accordingly conclude transactions for the own
account or for the account of custom#rat directly or indirectly relatéo the Securities.

Furthermore, the Issuer may conclude transaction in relation to the relevant Underlying. When
concluding these transactions, the Issuer can act as if the Securities had not beerSissued.
transaction can have a negative effect onvilee and/or the ability to trade the Securitidhe

Issuer can pursue econoniiterests which are contrary to your interests when doing so.

This includes transactions of the Issuer that hedge its obligations under the Securities. The value of
the Secuties may also affected by the dissolution of some or all of these hedging transactions.

The Issuer can purchase and sell Securities for the own account or for the account of third parties
and issue other Securities. In particular, the Issuer, a distribytartner and their affiiates may
issue securities in relation to an Underlying on which they have already issued securities.

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market
Maker on a regulated dhird countrymarket(s), if indicated in the Final Terms; moreover a relevant
regulated othird countrymarket(s), is organized and managed by a company in which UniCredit
S.p.A.T the Holding Company of UniCredit Bank AG as the Issubies a stake in. If applicable,

such market will be indicated in the Final Terms. The Issuer is also the arranger etth&ies,

if so specified in the Final Terms. The Issuer or any of their affiiates may also act as a Calculation
Agent or Paying Agent, if so specified in the Final Terms.

b) Business relationships

Every distribution partner and/or its affiliates may betooeers or borrower of the Issuer or its
affiliates. Furthermorethese distribution partner and their affiliates may have entered into
investment banking and/or (commercial bank) transactions with the Issuer and its affiiates. They
may also continue to & into such transactions in the future and may render services to the Issuer
and its affiliates in the ordinary course of business. For this reason, the distribution partners and/or
their affiiates may have a special interest in the commercial sucttsslesuer and in continuing

their business relations with the Issuer.
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In addition, conflicts of interest of the Issuer or the persons involved in the offer may arise from the
following reasons and may lead to decisions unfavourable for the Securityr Himahg made:

9 The Issuer itself determines the Issue Price.

1 Distribution partners may receive certain financial rewards in the form of-defendant
placement provisions and/or portfolio commissions.

1 The Issuer, a distribution partner, as well as antheif affiiates may act as Calculation Agent
or Paying Agent under the Securities.

1 The Issuer, a distribution partner, as well as any of their affiiates maintains business relations
with other issuers of financial instruments, their affiiates, comgrstibr guarantors.

1 The Issuer, a distribution partner, as well as any of their affiliates actas syndicate bank, financial
advisor or bank of another issuer of financial instruments. The Issuer or one of its affiiates may
itself act as an index sponsondéex calculator, consultant or index committee of an index
compiled by it or by a legal entity belonging to the same group.

1 The Issuer as well as any of their affiiates might be acting as advisor of funds.
C) Information in relation to the Underlying

The Issuer and its affiliates may possess or obtain material,-pnbiic information on the
Underlying. The Issuer and is affiliates are not obliged to disclose such information to the Security
Holders. Potential investa therefore depend on public informatiarhen analysing the Underlying.

The Underlying may be issued by UniCredit S.p.A. (a company of UniCredit Group) or another
company belonging to the UniCredit Group, to which also the Issuer of the Securities belongs.

d) Pricing by the Issuer
The Issuer or itsffiiates can act as the Market Maker for the Securities.

The Market Maker is responsible for setting the prices for the Securities. The prices are then not
directly determined by supply and demand. Therefore the setting of the price for the Securities
differs from exchange trading, where the price relies on supply and demand.

The Issuer and its affiiates may also act as Market Maker for the Underlying.

Market Making can influence the price of the Underlying and thereby the value of the Securities.
Theprices set by the Market Maker will not always correspond to the prices which would develop
in a liquid market. Bid and ask prices quoted by the Market Maker on the secondary market are
determined on the basis of the fair value of the Securities. Thediaie depends, among other
things, on the value of the Underlying.
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The Market Maker sets the spread between the bid and ask prices. The bid price is the price at which
the Market Maker buys the Securities. The ask price is the price at which the Market $di&

the Securities. The spread depends both on supply and demand for the Securities and on certain
yield considerations. Some costs are deducted when pricing the Securities over the life of the
Securities. However, this is not always done evenly dkerterm. Costs can be deducted in full

from the fair value of the Securities at an early stage as determined by Market Maker. The prices
qguoted by the Market Maker may therefore deviate significantly from the fair value or the
economically expected valuef the Securities. In addition, the Market Maker may at any time
change the method by which it determines the prices quoted. For example, the Market Maker may
increase or decrease the spread between bid and ask prices.

2. Use of Proceeds and Reasons for tl@ffer

The net proceeds from each issue of Securities by the lsdlube used for making profit and/or
hedging certain risks.

3. Publications after completed issuance of the Securities

The Issuer will not publish any information about the Securities andelevant Underlying after
issuing the SecuritiesExemption: The Terms and Conditions provide for the publication of a
notification in certain situations. For example in cases where an Adjustment Event occurs. In these
situations, the publication will k& place pursuant to& of the General Conditions to the Securities

on the websites set forth in the Final Terms. The Issuer is entitled to replace these websites by a
corresponding successor site communicated pursuant6t@fS8the General Conditions tihe
Securities.

The Issuer will publish significant new factors, material mistakes or important new circumstances
or material inaccuracies with regard to the information contained in the Base Prospectus. The
publication will be made in a supplement testBase Prospectus pursuant to Article 23 of the PR.
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V. GENERAL INFORMATION ON THE SECURITIES
A. Information on the Securities
1. Type, form, currency and ISIN of the Securities

The Securities can be issued either nastpar value structured notes or as certificates with a
Nominal Amount.

In case the Securities are issued under German law, the following appleSecurities, as to form

and content, and all rights and obligations of the Issuer and the Security Holder shall be governed
by the laws of the Federal Republic of Germamye Seurities will be represented by a bearer
global note (théGlobal Note") without interest coupons. The Global Note will be held in custody

by the Clearing System. ThE€learing Systent will be specified in the Final Term3he right to

receive Securitienidefinitive form is excluded. The rights of the Security Holdieiscluding any

claims for interest’ result from the Global NoteThe Securities are transferrable asavenership
interest in the Global Note pursuant to the relevant regulations ofgpeative Clearing System.

In case the Securities are issued under Italian law, the following apphesSecurities, as to form

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic
of Italy. The Securities W be represented by book entry and registered in the books of the Clearing
System.The transfer of the Securities operabssregistration on the relevant accounts opened in

the Clearing System.

In any case, potential investors should take note of the Selling Restrictions for each offer countries
described in sectiofXll.A. Seling Restrictions

The Securitiesmay be issued in different currencigbg"Specified Currency'), such as Euros or
US-Dollars. Thatmeans that all payments out of and under the Securities will be made in the
Specified Currency. The Specified Currengif be specified in the Final Terms.

An International Security Identification Numbeh€"ISIN") will be assigned to the Securities. elh

ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further
identifiers or codes for the Securities (such as the German Securities Identification Number
(Wertpapierkennnummger'WKN").

2. Status of the Securities, Raking in case of a resolution of the Issuer

The Securities constitute direct and unsecured obligations of the Issuer. The Securities rank pari
passu with all other unsecured and unsubordinated obligations of the Issuer. Exception: obligations
which have greference or subordination under the law.
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The recovery and resolution laws applicable to the Issuer comprising the
1 Regulation (EU) No 806/2014'{RM"),

1 the Restructuring and Resolution AcBanierungs und Abwicklungsgeseta "SAG")
implementing theDirective 2014/59/EU of 15 May 20148RRD),

1 the German Banking ActKfeditwesengeseti KWG) and

1 the German credit institution reorganisation aBre(litinstituteReorganisationsgesetz
KredReorgG)

provide for regulatory requirements and administragp@vers for the restructuring and resolution
of a credit institution and their group8r{stitutions"). This may adversely affect the market value
of the issued debt securities as well as rights in connection with the issued debt securities.

According tothe SRM and the SAG, shareholders and creditors, which have purchased financial
instrumens issued by those Institutions, may participate in an Institution's losses and the costs of
the resolution; sealled instruments of creditor participatio®laubigebeteiligung.

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of
creditor participation.

The prerequisites for a resolution are met under the SAG, when BaFin, as the relevant resolution
authority, makeshe following determinations:

9 that the Issuer is failing or likely to fall,

91 that in order to achieve one or more resolution objectives, exercising a resolution measure is
necessary and proportionate,

1 that the failure of the Issuer cannot be remedied with& given timeframe with any other
measure.

If, according to the determinations of the relevant resolution authority, these prerequisites are met
with regard to an Institution, the resolution authority ¢aeven before the insolvency of the
Institution i undertake comprehensive measures, which can be detrimental to creditors (such as the
Security Holders). The resolution authority can, for example, transfer shares in the Institution or
parts or the entirety of the assets of the Institution, includintglitities, to a bridge institution, an

asset management company or another suitable third party and thereby compromise the Institution's
ability to honour its payment and delivery obligations towards the creditors of the financial
instruments it has isedi and therefore towards the Security Holders of the Securities issued by
the Issuer.
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Furthermore, in accordance with the SAG the resolution authority is entitled to write down the
claims of holders of unsecured Securities of the Issuer described Bade Prospectus partially

or completely or to convert them into equity (stock or other forms of shares) in the Isscallddo
bailin), in order to stabilise the Issuer as an Institution.

The resolution authority can also suspend the payment awmdrgebbligations of the Issuer as an
Institution, e.g. resulting from the Terms and Conditions towards the Security Holders, or the option
of the Security Holders to exercise any termination or any similar rigBesstéltungsrechte
according to the Termand Conditions of the Securities issued by the Issuer until the banking day
following the publication of the resolution order. Under certain circumstances, the resolution
authority can also amend contractual provisions regarding the obligations of titatibms
including the Terms and Conditions of the Securities issued by the Issuer, or cancel or suspend
trading of securities of the Issuer on a regulated market or the listing.

If a resolution authority takes a measure in accordance with the SAGetheit$s Holder is not

entitled based on this measure alone, to terminate the Securities or to exercise other contractual
rights, as long as the Issuer as an Institution is stil performing its main obligations
(Hauptleistungspflichten resulting from the €ms and Conditions, including its payment and
delivery obligations.

For the purposes of a bai, the claims of the creditors of the Issuer as an Institution, like the
holders of the unsecured Securities of the Issuer described in this Base Prosypikteisivided
into several groups and will participate according to a fixed ranking"(ibbility Cascade").

First in the Liabiity Cascade are owners of the Issuer as an Institution (i.e. holders of stock and
other shares), then it is the creditofsAdditional Tier 1 instruments or of Tier 2 instruments and
creditors of unsecured subordinated liabilties (this includes for example subordinated loans and
participation rights) of the Issuer.

The next category consists of unsecured, unsubordinatbiitida which also includes debt
liabilities such as bearer bonds, order bondsdérschuldverschreibunggn registered bonds and
Schuldscheindarlehen. Exception: covered deposits or indemnifiabfgschadigungsfahig
deposits.

Within this categorythere are nostructured debt instruments, which get assigned a lower ranking

in case of insolvency proceedings then other unsecured, unsubordinated liabilties. The lower
ranking can be based on statutory regulation or an explicit provision by the boinothie terms.
These secalled nonpreferred debt instruments rank above the other unsecured, unsubordinated
liabilities pursuant to the Liability Cascade.

The Securities described in this Base Prospemte$Senior Securities, that means that theank
below the norpreferred debt instruments pursuant to the Liabilty Cascade. Accordingly, in the
case of a baih, you will be impacted only after the holders of these praferred debt instruments.
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3. Description of the rights arising from the Securities(including their limitation)
a) Interest on the Securities

Certain Product Typesnay provide for a ondime or ongoing interest payments to the Segurit
Holders

Otherwise, the Securities generally do not provide any interest payment.
If the Securities beanterest the following applies:

The Securities bear interest from the Interest Commencement Date until the Interest End Date. The
"Interest CommencementDate" and"Interest End Date" will be specified in the relevant Final
Terms.

The relevant Interest Amot will be by multiplying the product of the Interest Rate with the
Nominal Amount or Aggregate Nominal Amount, as applicable, with the Day Count Fraction.

Payment of interest will be made on the relevant Interest Payment Date4nfidrest Payment
Date" will be specified in the relevant Final Terms.

Further information on interest payments on the Securities is described in s&tti@escription
of the Securities on paje 64 et seq

b) Payment of Additional Amounts

Certain Product Types may provide for adinee a ongoing payment of Additional Amounts to
the Securit Holder.

Further information on payment of Additional Amounts is described in settlorDescription of
the Securitie’s on paye 64 et seq

C) Redemption of the Securities
The Securitiewill be issued aSecurities with cash settlement
This meansthe Securities will be redeemed by payment of the Redemption Amount.

"The Securitiehave a dfinite term. Thg are redeemedby payment of a cash amouwnm the Final
Payment DateThe Final PaymenbDate will be specified in the relevant Final Terms.

"Further information on the redemption of the Securities on the Final Payment Date are set out in
section"VI. Description of the Securitiéson page64 et seq
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d) Market Disruptions
During the term of the Securities, Market Disruption Events otaur that affect the Securities.

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for
example, postpone an Observation Date specified in the Final Terms or the determination of a
Reference Price of the Underlyingy the Calculation Agent in its reasonable discretion (8 315 et
seq. BGB) (in case of German law Securities) or acting in accordance with relevant market practice
and in good faith (in case of Italian law Securities). Under certain circumstances, tequartis
Payment Dates may be postponed accordingly.

Depending on the type of Underlying, the following events may be consitidestlet Disruption
Events:

Market Disruption Event with regard to Shares as Underlying

9 The failure of the Relevant Exchangeofmen for trading during its regular trading sessions.
1 The suspension or restriction of trading in the Underlying on the Relevant Exchange.

1 In general, the suspension or restriction of trading in a Derivative of the Underhsg
components or a Bask&@omponenton the Determining Futures Exchange

Market Disruption Event with respect tmdices (other than Indices on Fund Sharesas
Underlying

1 In general, the suspension or restriction of trading on the exchanges or the markets on which
the securitieshtat form the basis for the Underlyingr a Basket Componeatre listed or traded.

1 In general, the suspension or restriction of trading on the exchanges or the markets on which
the components of the Underlying are listed or traded.

1 In general, the suspensi@r restriction of trading on the futures exchanges or the markets on
which Derivatives of the Underlyingre listed or traded.

1 In relation to individual Securities that form the basis of the Underlying, the suspension or
restriction of trading on the ekanges or the markets on which the securiietheir derivatives
are listed or traded.

1 In relation to individual components of the Underlying, the suspension or restriction of trading
on the exchanges or the markets on which the components or themtidesivare listed or
traded.

1 Inrelation to individual Derivatives dhe Underlying, the suspension or restriction of trading
on the futures exchanges or the markets on which such Derivatives are traded.
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The suspension of or failure or the ppuablication of the calculation of the Underlying as a
result of a decision by the Index Sponsor or the Index Calculation Agent.

Market Disruption Event with respect tdndices onFund Sharesas Underlying

In relation to the Underlying

T

In general,suspension or restriction of trading generally on the exchanges or markets on which
the Underlying or a Basket Component are traded.

In relation to individual Index Constituents the suspension or restriction of trading on the
exchanges or the markets omioh theIndex Constituentsor their derivatives are listed or
traded.

In relation to individual Derivatives of the Underlying, the suspension or restriction of trading
on the futures exchanges or the markets on which such Derivatives are traded.

The suspesion of or failure or the nepublication of the calculation of the Underlying as a
result of a decision by the Index Sponsor or the Index Calculation Agent

In relation tothe Fund Share

T

The failure to calculate or the nquublication of the calculatiof the respectiveet asset value
(NAV) as the result of a decision by the respective management company or by the respective
fund services provider on behalf of the management company.

The closure, conversion or insolvency of the Fund or otlleumstances which make it
impossible to determine the NAV.

It is not possible to trade Fund Shares at the NAV. This also covers cases in which the Fund,
the respective management company or the respective fund services provider on their behalf
decides tsuspend the redemption or issue of Fund Shares for a specified period or to restrict
the redemption or issue of Fund Shares to a specified portion of the Fund volume or to levy
additional fees.

The Fund or the respective management company redeenButite Shares in return for
payment in kind instead of payment in cash.

Comparable events which affect the abilty of the Issuer to hedge its obligations under the
Securities.

In general, the suspension or restriction of trading on exchanges, futures escbamgarkets
on which financial instruments or currencies which constitute a significant factor affecting the
value of the Fund are listed or traded
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Market Disruption Event with regard to Commodities as Underlying

T

The suspension or restriction of tradimyg price determination of the Underlying on the
Reference Market.

In general, the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange.

Market Disruption Event with regard to Fund Share@ther than ETFs) as Underlying

T

The failure to calculate or the ngublication of the calculation of the net asgaiue (NAV)

as a result of a decision by the Management Company or by the Fund Services Provider on
behalf of the Management Company.

The closure, conveion or insolvency of the Underlying or other circumstances which make it
impossible to determine the NAV.

It is not possible to trade Fund Shares at the NAV. This also covers cases in which the Fund,
the Management Company or the Fund Services Providdregrbehalf decides to suspend the
redemption or issue of Fund Shares for a specified period or to restrict the redemption or issue
of Fund Shares to a specified portion of the Fund volume or to levy additional fees.

The Fund or the Management Compangeems the Fund Shares in return for payment in kind
instead of payment in cash.

Comparable events which affect the abilty of the Issuer to hedge its obligations under the
Securities.

In general the suspension or restriction of trading on exchanges,sf@xrbanges or markets
on which financial instruments or currencies which constitute a significant factor affecting the
value of the Fund are listed or traded.

Market Disruption Event with regard t&TFs as Underlying

T

T

The failure of the Relevant Exchantopen for trading during its regular trading sessions.
The suspension or restriction of trading in the Underlying on the Relevant Exchange.

In general the suspension or restriction of trading in a derivative on the index which the ETF
aims to replicate "ETF-Benchmark”) or on an index which only differs from the ETF
Benchmark in the treatment of dividends, interest or distributions or the currency in which such
index is calculated.

The failure to calculate or the ngublication of the calculation of thdAV as a result of a
decision by the Management Company or by he Fund Services Provider on behalf of the
Management Company.
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Market Disruption Eventwith regard toCurrency Exchange Rates as Underlying

1 The failure of the Fixing Sponsor to publish the respective Currency Exchange Rate.

1 In general, the suspension or restriction of trading for at least one of the relevant currencies
(including options or futures contracts) or the restriction of the cahiligrt of the currencies
guoted in such exchange rate or the effective impossibilty of obtaining a quotation of such
exchange rate.

1 Any other events with commercial effects which are similar to the events listed above.

The Final Terms will specify whicbf the above events shall constitute Market Disruption Events

in respect of the relevant Securities. The Market Disruption Events must be material. The
Calculation Agent determines the materialty in its reasonable discretion (8§ 315 et seq. BGB) (in
case 6 German law Securities) or acting in accordance with relevant market practice and in good
faith (in case of Italian law Securities).

e) Adjustments to the Terms and Conditions

The Calculation Agent may adjust the Terms and Conditions if an Adjustment Egentso
Adjustments Events may have a significant impact on the Securities.

An "Adjustment Event" is, for example, each of the following events, depending on the type of
Underlying:

Adjustment Event with regard to Shares as Underlying

1 The company that isd the Underlying or a third party performs a corporate action (such as a
merger) with respect to the Underlying.

Adjustment Event with respect to Indices as Underlying

1 A change to the relevant Index Concept (for example, a change in the compositien redex
not previously anticipated).

Adjustment Event with regard to Commodities as Underlying
1 A change in the Relevant Trading Conditions of the Underlying.
Adjustment Event with respect to Fund Shares as Underlying

1 Changes to the fund that affects theility of the Issuer to hedge its obligations under the
Securities (such as a change in investment strategy).

AdjustmentEvent with regard tcCurrency Exchange Rateas Underlying

1 A material modification in the method for determination and/or publication of the relevant
Currency Exchange Rates by the Fixing Sponsor.
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Depending on the type of Underlying, the Terms and Conditions may provide for further
Adjustment Everd. The Final Tems will specifythe Adjustment Event applicable to the relevant
Securities. The Calculation Agent determines the occurrence of an Adjustment Event in its
reasonable discretion (8315 et seq. BGB) (in case of German law Seraritesing in accordance

with relevant market practice and in good faith (in case of Italian law Securities).

If the Calculation Agent determines an Adjustment Event, the Calculation Agent may adjust the
Terms and Conditions (in particular the relevant Underlying, the Ratio &oetifthe Final Terms
and/or all prices of the Underlying which have been specified by the Calculation Agent).

In addition, the Calculation Agent may make the following further adjustments depending on the
respective type of Underlying in accordance with Terms and Conditions:

1 The Calculation Agent may redetermine a published NAV, Reference Price, or price of the
Underlying if it is subsequently corrected (Replacement Specification).

9 The Calculation Agent may determine a Replacement UnderlgindReplaement Basket
Componentand, if necessary, make further adjustments to the Terms and Conditions.

9 The Calculation Agent may designate a Replacement Reference Market and, if necessary, make
further adjustments to the Terms and Conditions.

The Final Terms wlilspecify which of the above measures may be performed by the Calculation

Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its
reasonable discretion (8 315 et seq. BGB) (in case of German law Securities)ginaatioordance

with relevant market practice and in good faith (in case of Italian law Securities). The Calculation
Agent shall, if possible, ensure that the economic situation of the Security Holders remains
unchanged.

f) Conversion right of the Issuer

Upon the occurrence of one or maZenversionEvens, the Issuer magonvertthe Securities in
accordance with the Terms and Conditioasd by payment of theSettlement Amount on the
Redemption Date

The "SettlementAmount” is the fair market value of the Securities on the tenth Banking Day
following the occurrence of a Conversion Eveotr obligations of the Issuer with the same
remaining period as the Securities until the Redemption Date plus int&testmarket value is
determined by the Calculation Agent in its reasonable discretion (8 315 et seq. BGB) (in case of
German law Securities) or acting in accordance with relevant market practice and in good faith (in
case of Italian law SecuritiesY.he Redemption Amount is prcase no less than the Minimum
Amount.

Depending on the type of Underlying, the following events nasyan examplebe considered as
"Conversion Events":
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ConversionEvents with regard to Shares as Underlying

1 The price quotation of the Underlyingn theRelevant Exchange is finally ceased and no
Substitute Exchange could be determined.

ConversionEvents with regard to Indices as Underlying

1 The Calculation of the Underlyings discontinued andmsuitable Replacement Underlying is
available.

ConversionEvents with regard to Commodities as Underlying

1 The trading of the Underlying on the Reference Market is discontinued ansuitable
Replacement Reference Market is available or could be determined.

ConversionEvents with regard to Fund Shares as Underlyg

1 A Fund Replacement Event occurs and no Replacement Underlying or Replacement Basket
Component is availahle

Depending upon the type of Underlying further possib@nversionEvents are specified in the

Final Terms.The Final Terms wil specify whichfahe above events will apply d&onversion

Events to the respective Securities. The Calculation Agent determines the exist@wwarsion

Events in its reasonable discretion (8§ 315 et seq. BGB) (in case of German law Securities) or acting
in accordancwith relevant market practice and in good faith (in case of Italian law Securities).

a) Rescission by the Issuer/ Corrections

Obvious typing and calculation errors or similar obvious errors in the Terms and Conditions of
German law Securities entitle thestger to rescission vigvis the Security Holders. The Issuer may
combine the declaration of rescission with an offer to continue the Securities under amended Terms
and Conditions.

Furthermore, the Issuer is entitled to correct or amend incomplete osistant provisions in the
Terms and Conditions in its reasonable discretion (8 315 et seq. BGB) (in case of German law
Securities) or acting in accordance with relevant market practice and in good faith (in case of Italian
law Securities).

If in such case a public offer has not yet been closedadmissionof the Securities for trading is
planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities
and, if the legal requirements are fuffiled (in particular, a nmedtanaccuracy of the Base
Prospectus), publish in advance a supplement to this Base Prospectus pursuant to Article 23 of the
PR.
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h) Tax

Payments under the Securities will be made only after deduction and withholding of present or
future taxes, to the extetitat such deduction or withholding is required by law.

In this context, the terfrax’ includes taxes, levies and state fees of any kind that are levied under
any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a
territorial authority or authority of the country responsible for collecting the tawutisoezed,
imposed, collected or collected, including a withholding tax under Section 871 (m) of the United
States Internal Revenue Code of 1986, as amen@&d () Withholding Tax").

In any case, the Issueris entitled to use the maximum applicabletéafplus value added tax if
applicable) in respect of 87#hj Withholding Tax in connection with the Terms a@dnditions

Under no circumstances will the Issuer be required to make any compensation in respect of any
taxes deducted, withheld or otherwidairoed.

i) Presentation Period

The presentation period for German law securities provided for in 8 801 (1) sentence 1 BGB is
reduced to ten years for the Securities.

4, Payments

Under the Securities, payments of the Issuer to the Security Holders are made as falows:
payments shall becalculated bythe Calculation Agent in accordance with the Terms and
Conditions The Issuer then pays the amounts due to the Principal Payiaegt.Aghe Principal
Paying Agent shall pay the amounts due to the Clearing Sy3teenClearing Systermredisthese
paymentsto the respective accounts of the depository banhke depository banks then credit the
payments to the respective accounts of$leeurity Holders.The payment to the Clearing System

will discharge the Issuer from its obligations under the Securities in the amount of such a payment.

The"Principal Paying Agents' under the Programme are UniCredit Bank AG, Arabellastralle 12,
81925 Murich, Germany and (for Securities deposited with Clearstream Banking SA and Euroclear
Bank) Citibank, N.A., London Office, Citigroup Centre, Canada Square, Canary Wharf, London
E14 5LB, United Kingdom.The French Paying Agent for Euroclear France S.A. i€EIS Bank

S.A., 13 rue place Valhubert, 75206 Paris Cedex 13, Frafoeluxembourg Listing Agent under

the Programme is BNP Paribas Securities Services, Luxembourg Branch, 60, avenue J.F. Kennedy,
L-1855 Luxembourg.The Issuer may decide to appoint @iddial paying agents (the "Paying
Agents’) and revoke the appointment of Paying Agents.

The"Calculation Agent" under the Programme is UniCredit Bank AG, Arabellastralle 12, 81925
Munich, Germany or any other Calculation Agepecified in the Final Terms.

If the due date for any payment under the Securities "Ragment Date') is not a Banking Day
then the Security Holders shall not be entitled to payment until the next following Banking Day.
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The Security Holders shall not be entitled to further interesitloer payments in respect of such
delay. Which days will be considerétBanking Days' will be specified in the Final Terms.
5. Rating of the Securities

Current unsecured bonds issued by the Issuer have been rated (statda@h@020 as follows
by Fitch Ratings (Fitch"), Moody's Investors ServiceNlbody's") and Standard and Poor's Global
Ratings (S&P"):

Long-term Short-term
", . Forecast
Securities Securities
1 1
Fitch BBB+ FZ
2 _12
Moody's A2 P-1 Stable
3 _73
S&p BBB+ A-2

1Term used by Fitch: "PreferreGenior Unsecured Debt/Senior Preferred Debt Issuance
Programme".

2 Term used byMoody's "Preferred Senior Unsecured Debt/Senior Unsecured".

3 Term used by S&P'Preferred Senior Unsecured Di&enior Unsecured

Fitch, Moody's and S&Pare established in the European Economic Area or have relevant
subsidiaries which are established in the European Economic Area and have been registered in
accordance with Regulation (EC) No. 1060/2009 of the European Parliament and of the Council of
16 Setember 2009 on credit rating agencies, as amended and are included in the list of registered
credit rating agencies published on the website of the European Securities and Markets Authority
at https://www.esma.europa.eu/supervision/creglingagenc iesisk.

Thefollowing section gives a detailed overview over the definitions used by each rating agency.
a) Fitch

Definitions for long term ratings

BBB 6BBB® ratings indicate t hat expect
capacity for payment dinancial commitments is considered adequate, but ady
business or economic conditions are more lkely to impair this capatiig.
modifiers "+" or "-" may be appended to a rating to denote relative status w
major rating categories.
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Definitionsfor short term ratings

F2

Good intrinsic capacity for timely payment of financial commitments.

b) Moody's

Definitions for long term ratings

A

Obligations rated A are judged to be uppsedium grade and are subject to I
credit risk Moodyds appends numeric
classification from Aa through Caa. The modifier 1 indicates that the obligation

in thehigher end of its generic rating category; the modifier 2 indicates -aangie
ranking; and the modifier 3 indicates a ranking in the lower end of that generic
category. Additionally, d'(hyb)" indicator is appended to all ratings of hyb
securites issued by banks, insurers, finance companies, and securities firms.

Definitions for short term ratings

P-1 Issuers (or supporting institutions) rated Prinbave a superior abilty to repay
shortterm debt obligations
Forecast
Stable A stableoutlook indicates a low likelhood of a rating change over the medium
term.
C) S&P

Definitions for long term ratings

BBB

An obligation rated 'BBB exhibits adequate protection parameters. How
adverse economic conditions or changing circumstances aeelikely to weaken
the obligor's capacity to meet its financial commitments on the obligation. rg
from 'AA" to 'CCC' may be modified by the addition of a plus (+) or minjisign
to show relative standing within the rating categories
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Definitions for short term ratings

A-2 A shortterm obligation rated 'R' is somewhat more susceptible to the adve
effects of changes in circumstances and economic conditions than obligatiq
higher rating categories. However, the obligor's capacity to meetindscial
commitments on the obligation is satisfactory.

Forecast

Negative | Negative means that a rating may be lowered.

6. Information according to Article 29 of the Benchmark Regulation

The Underlyings or Basket Componentsiay be Benchmarks within theeaning of théRegulation
(EU) 2016/1011 ("Benchmark Regulatior’). A "Benchmark” is a published figure which is
referenced to determine payments under a financial instrument (e.g. the Securitesjndation
with the SecuritiesBenchmarks can include:

1 an Indexor
1 a Commodity(with respect to the market price used as a refejence

The Benchmark Regulation sets out the tasks and obligations of all paotésbuting tothe
Benchmark This includes the soalled "Benchmark Administrators” who control the provision

of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks
(for example by issuing Securities which reference a Benchmark adntderlying or Basket
Components In this context, the Issuer ag act as a Benchmark Administratas well as a
company using a Benchmark

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information
duties with regard to this Base Prospectus. This includes the information, witethEnchmark

is provided bya Benchmark Administratoiwho is registered inthe registeraccordance with
Article 36 ofthe Benchmark Regulation (Registered Benchmark Administrator*). In case the
relevant Securities reference a Benchmark, the Final Teinspecifywhetherthis is the case as

the relevant Benchmarthat is thdnderlying or Basket Component®r the respective issuance of
Securitiesand the respectivBenchmark Administratorare not known as of the date of this Base
Prospectus

5 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and417/EU and Regulation (EU) No 596/2014
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B. Information regarding the Underlying
1. General Information on the Underlying

The Underlying is the main influencing factor on the value and the redemption of the Securities.
Section"VI. Description of the Securitiéson page 64 et seq describes how the value of the
Underlying influences the value of the Securities, their redemption and other payments under the
Securities.

The"Underlying' of the Securities may be one of the asset classes described as, fllawsch
case it is a Security with Single Underlying

The Underlying of théMulti Underlying Securities may also bebasket ofone of the asset classes
whose Basket Components may be either Shares, Inglic&smmodities (as described below).

The relwant Underlying of the Securitieis specified in the Final Terms. Additionallythe Final
Terms specify wherenformation on the Underlying may be obtained, including information on
where electronic information on past and future developments of the Ndndeand its volatility
may be found and if sudhformation is available free of charge or not.

The price of the Underlyingmay be determined in Euros or in any other currency, in which the
Underlying is traded (the'Base Currency”). The Base Currency wil be specified in the Final
Terms.

a) Shares andDeposiory Receipts as Underlying
The term"Share" comprises stocks of whatever kind.

The termShare also comprisesecurities with the form of depository receipts (e.g. American
Depository Receipts (ADRs)or Regional Depository Receipts (RDRS) (respectivéle pository
Receipts')).

Shares in an investment capital are not comprised by the term.

The name of the Issuer of the Share that forms the UnderlyinghédBecurities, its ISIN and
potentially further information will be specified in the Final Terms.

b) Indices as Underlying

An "Index" refersto one or morassets or financial instruments of a certztegoy (e.g. Shares,
Indices, Commodities, Futures Contrac®urrency Exchange Ratex Fund Shares (alndex
referring to Fund Shares,"&und Index").
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The term Index comprises alsioe following Indices:

(i) Indices that areomposed by the Issuer or another entity of the same grouphis purpose,
the Issuer has been entered inte tegister administered by the European Securities and
Markets Authority in accordance with Aricle 36 of the Benchmark Regulation (see section
"V.A.6. Information according to Article 29 of the Benchmark Regul&}tion

(ii) Indices where net dividends and other distributions of their componébisidend
Payments) are distributed fictitiously (&'Distributing Index ™). For this purpose, a
theoretical cash component is published on a regular basietermined by the Index
Calculation Agent Dividend Payments generally result in a decline in the price of a
Distributing Index. In the long term, this means that the price of a Distributing Index does
not increase to the same extent, or that it falls more than a comparable net return index or a
total return index.

The name of the Index that forms the Underlyinga Basket Componentor a Securiy, its ISIN
and potentially further information on the Index (e.g. the Index Sponsor or the Index Calculation
Agent) will be specified in the Final Terms.

C) Commodities as Underlying

The term"Commodity" refers in particlar to precious metals, such as gold, silver, platihum and
palladium. The term commodity comprises also other primary products, e.g. oil and copper, in
relation to which prices (e.g. spot prices) are published frequently by a market or exchange.
Commodities may also be represented by way of Indices.

The name of the Commodity that forms the Underlying ther Securities, its ISIN (or a similar
reference) and potentially further information (e.g. the referenced market) wil be specified in the
Final Terms.

d) Fund Shares as Underlying

The term"Fund Share" may refer to a unit or a share in an investment fund (funds), including
exchange traded fund$HTF").

Investment funds in the form of ETFs generaly replicate the development of a certain index, basket
or specified single asset (tH&ETF Underlying™). Investment funds in the form of ETF in particular
are usually not actively managed.

The name of the Fund Share that forms the Underlyin@ Basket Componentor the Securities,
its ISIN (or a similar referengeand potentially further information (e.g. the fund manager) will be
specified in the Final Terms.

e) Currency Exchange Rates as Underlying

The term Currency Exchange Raté refersto an exchange rate between two currencies.
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The name of the Currency ExchanBate (FX) that forms the Underlying for the Securities and
potentially further information will be specified in the Final Terms.

2. Eligible Underlyings

The following table illustrates potential Underlyings in relation to the respective Product Tiypes. |
addtion, the table specifies whether the Securities will be issue®exurities with Single
Underlying (SU or Securities witiMulti Underlying (MU). A "---" indicates that the respective
Underlying is notligible for the respective Product Type.

Product Share |Index (other| Fund Inde x| Commodity [Fund Share| Currency
Type than Fund Exchange
Index) Rate
1 SuU SuU SuU SuU
2 SuU SuU SuU SuU
3 SuU SuU SuU SuU SuU
4 SuU SuU SuU SuU SuU
5 SuU SuU SuU SuU SuU
6 SuU SuU SuU SuU SuU
7 SuU SuU SuU SuU SuU
8 SuU SuU SuU SuU SuU
9 SuU SuU SuU SuU SuU
10 SuU SuU SuU SuU SuU
11 SuU SuU SuU SuU SuU
12 SuU SuU SuU SuU SuU
13 SuU SuU SuU SuU SuU
14 SuU SuU SuU SuU SuU
15 SuU SuU SuU SuU SuU
16 MU MU MU
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VI. DESCRIPTION OF THE SECURITIES
A. General information on all Product Types
1. General information on Reference Prices and other product parameters

Payments under the relevant Product Type depend on the conventions for the determination of the
relevant price of the Underlying, or respectively the Basket Components, and all other product
parameters of the relevant Product Type described in this section. The applicable conventions for
the price determinations are described below.

a) Reference Price

Which price of the Underlying or respectively its Basket Components will be the reference price
(the 'ReferencePrice”), will be specified in the Final Terms.

Example
Closing price of share X on the Relevant Exchange specified in the Final Terms.
b) Initi al Reference Price

With regard to the determination of R (initial) regarding the Underlying, or respectivémiti&al)
regarding a Basket Component (theitlal Reference Price"), one of the following options may
be selected in the Final Terms:

Option: Initial Determination

In case of Initial Determination, Initial Reference Price means the pfittee Underlying
specified in the respective Final Term#(tial Determination ).

Option: Initial Reference Price Observation

In case of Initial ReferencPBrice Observation, Initial Reference Price means the Reference
Price determined on the Initial Observation Dataifial Reference Price Observatior).

Option: Initial Average Observation

In case of Initial Average Observation, Initial Reference Pricansi¢he equally weighted
average (arithmetic mean) of the Reference Prices determined on the Initial Observation
Dates (I'nitial Average Observation").

Option: Bestin Observation

In case of Bestn Observation, Initial Reference Price means the highettré&ee Price
on the dates specified in the respective Final TerBsqtIn Observation”).
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Option: Worstin Observation

In case of Worstn Observation, Initial Reference Price means the lowest Reference Price
on the dates specified in the respective IFireems (Worst-In Observation”).

C) Final Reference Price

With regard to the determination of R (final) (tH&rfal Reference Pric€), one of the following
options may be selected in the Final Terms:

Option: Final Reference Price Observation

In case of FinaReference Price Observation, Final Reference Price means the Reference
Price determined on the Final Observation Dain@l Reference Price Observatiot.

Option: Final Average Observation

In case of Final Average Observation, Final Reference Priceartbanequally weighted
average (arithmetic mean) of the Reference Prices determined on the Final Observation
Dates (Final Average Observatior).

Option: BestOut Observation

In case of BesOut Observation, Final Reference Price means the highest RedelPeite
on the dates as specified in the respective Final TerBestOut Observation”).

Option: WorstOut Observation

In case of WorsOut Observation, Final Reference Price means the lowest Reference Price
on the dates as specified in the respectivalFTerms (Worst-Out Observation”).

d) Best Final Reference Price

R (final)west (the '‘BestFinal Reference) is the highest Reference Price on the days specified in the
Final Terms.

e) Other product parameters

The product parameters used in the following @etanformation on the respective Product Types,
such as amounts, dates, barriers (defined terms indicated by the use of capital letters) will be
specified in the Final Terms. In case certain of the aforementioned product parameters wil be
determined onlyponce the public offering of the Securities has already started, the Final Terms will
set out methods, or formulas, according to which the parameter wil be determined by the
Calculation Agent.
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2. Securities with a NonQuanto, Quanto and Compo additional opional feature

With regard to the Base Currency, the Securities may be issued eQudoio Securities, Quanto
Securities or Compo Securities.

"Non-Quanto Securities are Securities where the Base Currency is the same as the Specified
Currency.

"Quanto Securities' are Securities where the Base Currency does not correspond to the Specified
Currency and where a currency hedging element is provided for.

In the case of Quanto Securities, a unit of the Base Currency of the Underlying corresponds to one
unit of the Specified Currency.

"Compo SecuritieSare Securities where the Base Currency of the Underlying does not correspond
to the Specified Currency and where no currency hedging element is provided. Compo Securities
will take into account exchange rat@wements when calculating the Redemption Amount.

Therefore, in case of all Compo Securities the Security Holder is exposed to the full exchange rate
risk at maturity and in the case of a premature sale of the Securities during the term of the Securities.

The respective Final Terms specify whether the Securities will be issued aQudoito Securities,
Quanto Securities or Compo Securities.
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B. Detailed information on Garant Securities (Product Type 1)

The redemption of the Garant Securities during their term depends decisively on the performance
of the single Underlying This entails opportunities and risks.

1. Economic characteristics of Garant Securities

GarantSecurities have the following key economic characteristics

i The Security Holder participates in therformanceof the Underlying.

i On the Final Payment Date, the Security Holder receivemenum equal to the Mhimum
Amount.

i In case of Securities with the optional additional feature "Cap", the Redemption Amount is

imited by theMaximum Amount.

i In case of GaranSecuritieswith the optional additional feature "Interest”, the Security

Holder will receive fixedinterest payments. The Interest will be paid independently of the
performance of the Underlying (see sectbhelow).

1 In case of GaranBecuritieswith the optioal additional feature "Additional Amount ()",
the Security Holder will receive a one time guexiodic payment of an Additional Amount
() (see sectio® below).

i In case of Garant Securities with the optional additional feature "Compo Securities”, the
payments under the Securities also depend on the development of exchange rates during the
term of the Securities (see secti®ielow).

2. Influence of the Underlying on the market value of the Garant Securities

The market value of th@arantSecurities during their term depends decisively orpdgréormance

of the Underlying. If the price of the Underlying rises, the market value of @@antSecurities
regularly rises. On the other hand, if the price of the Underlying falls, the market valueGzrtre
Securities regularly falls. In addition, other factors may influenaentlarket value of th&arant
Securities. Such factors include: a change regarding the volatiity of the Underlying, a change
regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Garant Securities will be redeemed the Final Payment Date. The Security Holder receives the
Redemption Amount in the Specified Currency which is calculated by multiplying the Nominal
Amount by a sum. The sum is formed by adding the Floor Level to a product. The product is formed
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by multiplying the Participation Factor with a difference. The difference is formed by subtracting
the Strike from the Performance of the Underlying. Expressed with a formula, that means:

2 AAAT DAETOT OT 1 ET AT Od &1 1,1 O0A1
OAOOEAZEAAOEBEAD A OA EEA AAOI BBIOEEA
The Redemption Amount will not dewer than the Minimum Amount.
Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.
b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Reference Pdaoe, of the following options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation,
Option: Initial Average Observation,
Option: Bestin Observation,
Option: Worstin Observation.
These options ar@escribed in sectiorA’1.b)Initial Reference Price

For Garant Securities, the Final Terms can specify that the options "Initial Average Observation”,
"Bestin Observation" and "Worsh Observation" will either be used with or without calesation

of distributions by the Underlying.
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observatign

Option: BestOut Observationor
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Option: WorstOut Observation
These options are described in sectiBnl'c) Final Reference Price

For Garant Securities, the Final Terms can specify that the option "Final Reference Price
Observation" wil either be used with or without consideration of distributions by the Underlying.

4. Optional additional feature Interest

The Final Terms may specifipat Interest will be paid regarding the Securities. In such a case, one
of the following options may be selected in the Final Terms:

Option: Garant Securities with fixed interest for the entire term

The Garant Securities pay a fixed interest. The Int€&atg will be specified in the Final
Terms. Thereupon, it is fixed for the entire term of the Garant Securities. The payment of
the interest will occur on the specified Interest Payment Date.

Option: Garant Securities with fixed interest for each of thetérest periods

The Garant Securities pay a fixed interest. The Interest Rate will be specified for each
Interest Period in the Final Terms. Thereupon, the relevant Interest Rate is fixed for the
relevant Interest Period and can be different from onedstdPeriod to another Interest
Period. The payment of the interest will occur on the specified Interest Payment Date.

5. Optional additional feature Additional Amount (I)

The Final Terms may specify that an Additional Amount () will be paid regarding theriges.
This payment can occur only once during the term of the Securities or for specific periods. This
Additional Amount () will be paid on the respective Additional Amount Payment Date (I).

6. Optional additional feature Compo Securities

Garant Securitis with the optional feature Compo Securitiége Redemption Amount wil be
adjusted by the performance of an FX Exchange Rate (see se&t@®rSeécurities with a Non
Quanto, Quanto and Compo additional mpial featuré - "Compo Securitié}.
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C. Detailed information on All Time High Garant Securities (Product Type 2)

The redemption of the All Time High Garant Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic characteristics ofAll Time High Garant Securities

Al Time High GarantSecurities have the following key economic characteristics

1 The Security Holder participates in therformanceof the Underlying.

i On the Final Payment Date, the Security Holder receivesisnum equal to the Minimum
Amount.

i In case of Securities with the optional additional feature "Cap"”, the Redemption Amount is

imited by theMaximum Amount.

i In case of All Time High Gararbecuritieswith the optional additional feature "Interest”,
the Security Holder will receive fixed interest payments. The Interest wil be paid
independently of the performance of the Underlying (see sedtlmeiow).

i In case of All Time High Gararsecuritieswith the optional additional feature "Additional
Amount (I)", the Security Holder will receive a one time opexiodic paymat of an
Additional Amount (I) (see sectidh below).

i In case of Al Time High Garant Securities with the optional additional feature "Compo

Securities", the payents under the Securities also depend on the development of exchange
rates during the term of the Securities (see seétibalow).

2. Influence of the Underlying on the market value of the All Time High Garant
Securities

The market value of thall Time High GarantSecurities during their term depends decisively on
the performancef the Underlying. If the price of the Underlying riséise market value of thAll

Time High GarantSecurities regularly rises. On the other hand, if the price of the Underlying falls,
the market value of thall Time High GarantSecurities regularly falls. In addition, other factors
may influence the marketalue of theAll Time High GarantSecurities. Such factors include: a
change regarding the volatiity of the Underlying, a change regarding general interest rates, etc.
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3. Redemption

a) Description of the redemption scenarios

Al Time High Garant Securities will be redeemed on the Final Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency which is calculated by multiplying the
Nominal Amount by a sum. The sum is formed by adding the FlewelLto the greater of (i) a
product or (i) a difference.

(i The product is formed by multiplying the Participation Factor with a difference. The
difference is formed by subtracting the Strike from the Performance of the Underlying.

(i) The differenceis formed by subtracting the Strike from a product. The product is
formed by multiplying the Participation Factesi with the Best Performance of the
Underlying.

Expressed with a formula, that means:
2 AAAT DAETAT OT 1 ET AT Od &1 1,1 OOAI
i WOAOOEAEAAOEAD AN Oi AEAAIAAAOI UET ¢
SOOBEMOOEAEAAOBDROAOAN Oi MESAAAAOI BBIOEEA
The Redemption Amount will not dewer than the Minimum Amount.
Optional additional feature: Cap
The Redemption Amount ivnot be greaterthan the Maximum Amount.

b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

Best Performare of the Underlying means the quotient of the Best Final Reference Price (see
section A.1.d)Best FinalReference Pricg and the Initial Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
beselected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
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Option: Initial Average Observation,
Option: Bestin Observation,
Option: Worstin Observation.
These options are described in secti®nlb)Initial Reference Price

For Al Time High Garant Smurities, the Final Terms can specify that the options "Initial Average
Observation”, "Besin Observation" and "Worsh Observation" will either be used with or without
consideration of distributions by the Underlying.

d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation
Option: BestOut Observationor
Option: WorstOut Observation
These options are described in sectidnl'c) Final Reference Price

For All Time High Garant Securities, the Final Terms can specify that the option "Final Reference
Price Observation" wil either be used with or without consideration of distributions by the
Underlying.

4. Optional additional feature Interest

The Final Terms may specify that Interest will be paid regarding the Securities. In such a case, one
of the following options may be selected in the Final Terms:

Option: All Time High Garant Securities with fixed interest for thengre term

The Al Time High Garant Securities pay a fixed interest. The Interest Rate wil be
specified in the Final Terms. Thereupon, it is fixed for the entire term of the Al Time High
Garant Securities. The payment of the interest will occur on the speciferddnPayment
Date.
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Option: All Time High Garant Securities with fixed interest for each of the interest periods

The Al Time High Garant Securities pay a fixed interest. The Interest Rate wil be
specified for each Interest Period in the Final Termsrdupon, the relevant Interest Rate

is fixed for the relevant Interest Period and can be different from one Interest Period to
another Interest Period. The payment of the interest will occur on the specified Interest
Payment Date.

5. Optional additional feature Additional Amount (l)

The Final Terms may specify that an Additional Amount (I) will be paid regarding the Securities.
This payment can occur only once during the term of the Securities or for specific periods. This
Additional Amount () will be paid orthe respective Additional Amount Payment Date (I).

6. Optional additional feature Compo Securities

Al Time High Garant Securities with the optional feature Compo Securilié® Redemption
Amount will be adjusted by the performance of an FX Exchange (RagesectionA.2 Securities

with a NonQuanto, Quanto and Compo additional mpial featuré - "Compo Securitié}.
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D. Detailed information on Express Garant Securities (Product Type 3)

The redemption of the Express Garant Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic characteristics of Express Garant Securities

Express GaranSecurities have the following key economic characteristics

i On the Final Payment Datéje Security Holder receives minimum equal to the
Minimum Amount. The Redemption Amount wil not be greater than Magimum
Amount.

i The Express GaranBecuities will be redeemed early upon the occurrence of an Early

Redemption Event.
i The Security Holder does not receive any payments of interest.

i In case of Express Gara@ecurities with the optional additional feature "Additional
Unconditional Amount (I)," the Security Holder wil receive a one time oipariodic
payment of an Additional Amount (I) (see sectiibelow).

2. Influence of the Underlying on the market value of the Express Garant Securities

The market value of the Expre€zarantSecurities during their term depends decisively on the
performance of the Underlying. If the price of the Underlying rises, the market value of the Express
GarantSecurities regularly rises. On the other hand, if the price of the Underlying falls, thetmark
value of the Expres&arantSecurities regularly falls. In addition, other factors may influence the
market value of the ExpresSarant Securities. Such factors include: a change regarding the
volatility of the Underlying, a change regarding generariegt rates, etc.

3. Automatic early redemption on the Early Payment Dates (k)

The ExpressGarantSecurities will be redeemed early on the relevant Early Payment Date (k), if an
Early Redemption Event occurs.

On the relevant Early Payment Date (k), the Sicudolder receives the Early Redemption
Amount (K).

a) Determination of the Early Redemption Amount (k)

The Early Redemption Amount (k) will be specified in the Final Terms.
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b) Determination of the Early Redemption Event

With regard to the Early Redemption Bteone of the following alternatives may be selected in
the Final Terms:

q For Securities with Reference Price observation, an Early Redemption Event means that the
Reference Price on the respective Observation Date €juial to or greaterthan the Early
Redemption Level (k).

i For Securities with average observatian,Early Redemption Evemteans that the average
of the Reference Prices on the Averaging Observation Datesggha to or greaterthan
the Early Redemption Level (k).

With regard to theearly Redemption Level (k), one of the following alternatives may be selected
in the Final Terms:

1 The Early Redemption Level (k) can be specified in the Final Terms.

1 An Early Redemption Factor (k) can be specified in the Final Terms. In that case, the Earl
Redemption Level (k) will be calculated by multiplying the Early Redemption Factor (k) by the
Intial Reference Price. Expressed with a formula, that means:

Early Redemption Level (k) = Early Redemption Factor (k) x Initial Reference Price.
4. Redemption asat Final Payment Date
a) Description of the redemption scenarios

If the Express Garant Securities are not redeemed early as describe® ahdee Express Garant
Securitieswill be redeemed on the Final Payment Date at the Redemption Amount in the Specified
Currency as follows:

(A A Barrier Eventhas notoccurred. The Security Holdeegeives the Redemption Amount
which corresponds to the Maximum Amount.

(B) A Barrier Eventhas occurred. The Security Holder receives the Redemption Amount
which corresponds to the Minimum Amount.

b) Initial reference price calculation

With regard to the detmination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
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Option: Initial Average Observation,

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl'b)Initial Reference Price
C) Final reference price calculation

With regard to the deternation of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These optionsre described in sectioi\"L.c) Final Reference Price
d) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the following options may be selected in
the Final Terms:

Option: DateRelated Barrier Observation

A Barrier Event means that the Reference Price, as the case may be, is ditdvesr (ipr
(i) equal to or lowe than the Barrier on the respective Barrier Observation Date.

Option: Daily Barrier Observation

A Barrier Event means that the Reference &r&s the case may be, is eitherldiyer, or
(i) equal to or lower’ than the Barrierduring the Barrier Observation Period

Option: Final Barrier Observation

A Barrier Event means that the Final Reference Price is eithiew@y, or (i) equal to or
lower? than the Barrier.

6 Note to the investor Depending on which optionis selectedin the relevant Final Terms.
7 Note to the investor Depending on which optionis selectedin the relevant Final Terms.
8 Note to the investor Deperding on which optionis selected in the relevant Final Terms.
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With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
productof the Barrier Level and the Initial Reference Price. Expressed with a formula, that
means:

Barrier = Barrier Level x Initial Reference Price.
5. Optional additional feature Additional Unconditional Amount (1)

The Final Terms may specify that an Additional conditional Amount (I) will be paid regarding

the Securities. This payment can occur only once during the term of the Securities or for specific
periods. This Additional Unconditional Amount () will be paid on the respective Additional
Unconditional Amout Payment Date (I). However, if an Early Redemption Event occurs, no more
Additional Unconditional Amount (I) will be paid on any following Additional Unconditional
Amount Payment Date (I).
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E. Detailed information on Best ExpressSecurities(Cap) (Product Type 4)

The redemption of the Best Express Securities during their term depends decisively on the
performance of the singlenderlying This entails opportunities and risks.

1. Economic characteristics ofBest ExpressSecurities

Best ExpressSecurities have the following key economic characteristics
i The Security Holder participates in the performance of the Underlying.

i On the Final Payment Datéhe Security Holder receives minimum equal to the
Minimum Amount.

i In case of Securities with the optional additional feature "Cap", the Redemption Amount is
imited by theMaximum Amount.

i The Best Express Securitiewill be redeemed early upon the occurrence of an Early
Redemption Event.

i The Security Holder does not receive any payments of interest.

1 In case of Best ExpresSecurities with the optional additional feature "Additional
Unconditional Amount ()", the Security Holder will receive a one time quesodic
payment of an Additional Amount () (see sectibibelow).

2. Influence of the Underlying on the market value of theBest ExpressSecurities

The market value of th®est ExpressSecurities during their term depends decisively on the
performance of the Underlying. If the price of the Uygeg rises, the market value of tiBest
ExpressSecurities regularly rises. On the other hand, if the price of the Underlying falls, the market
value of theBest ExpressSecurities regularly falls. In addition, other factors may influence the
market value of th&est Expres$Securities. Such factors include: a change regarding the volatility
of the Underlying, a change regarding general interest rates, etc.

3. Automatic early redemption on the Early Payment Dates (k)

The Best ExpressSecurities will be redeemed early on the relevant Early Payment Date (k), if an
Early Redemption Event occurs.

On the relevant Early Payment Date (k), the Security Holder receives the Early fRiedem
Amount (k).

a) Determination of the Early Redemption Amount (k)

The Early Redemption Amount (k) will be specified in the Final Terms.
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b) Determination of the Early Redemption Event

With regard to the Early Redemption Event, one of the following altessatway be selected in
the Final Terms:

q For Securities with Reference Price observation, an Early Redemption Event means that the
Reference Price on the respective Observation Date €juial to or greaterthan the Early
Redemption Level (k).

i For Securiies with average observaticam Early Redemption Evembeans that the average
of the Reference Prices on the Averaging Observation Datesggha to or greaterthan
the Early Redemption Level (k).

With regard to the Early Redemption Level (k), onehsf following alternatives may be selected
in the Final Terms:

i The Early Redemption Level (k) can be specified in the Final Terms.

i An Early Redemption Factor (k) can be specified in the Final Terms. In that case, the Early
Redemption Level (k) will be caldated by multiplying the Early Redemption Factor (k)
by the Initial Reference Price. Expressed with a formula, that means:

Early Redemption Level (k) = Early Redemption Factor (k) x Initial Reference Price.
4. Redemption as at Final Payment Date
a) Description of the redemption scenarios

If the Best Express Securities are not redeemed early as described3usiniere Best Express
Securitieswill be redeemed on the FinBlayment Date at the Redemption Amount in the Specified
Currency as follows:

(A A Barrier Eventhas notoccurred. The Security Holder receives the Redemption Amount
which is calculated by adding the Nominal Amount to a product. The product is formed
by mutiplying the Nominal Amount by the greater of either (i) the Floor Level (as
specified in the Final Terms) or (ii) a product. The product is formed by multiplying the
Participation Factor Up (as specified in the Final Terms) with a quotient. The qustient
formed by dividing a difference by the Initial Reference Price. The difference is formed
by subtractinghe Strike fromthe Final Reference Price. Expressed with a formula, that
means:

2AAATI DAETAGT O1 i ET A1 O1 O
IT1TETAT Odl @&l 1,1 A00H S0OAOOEAEAABDEODI
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Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.

(B) A Barrier Eventhas occurred. The Security Holder receives the Redemptiomoukt
which is calculated by subtracting a product from the Nominal Amount. The product is
formed by multiplying the Nominal Amount by a product. The product is formed by
multiplying the Participation Factor Down (as specified in the Final Terms) with a
guotient. The quotient is formed by dividing a difference by the Initial Reference Price.
The difference is formed by subtracting the Final Reference Price from the Strike.
Expressed with a formula, that means:
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The Redemption Amount will not dewer than the Minimum Amount.

b) Strike calculation

With regard to the determination of the Strike, one of the following options magléeted in the
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a forthatameans:

Strike = Strike Level x Initial Reference Price.
C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
Option: Initial Average Observation,
Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectiénl'b)Initial Reference Price
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d) Final reference price calculation

With regard to the determination dfe Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options ar@escribed in sectiorA’1.c)Final Reference Price
e) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the following options may be selected in
the Final Terms:

Option: DateRelated Barrier Observation

A Barrier Event means that the Reference Price, as the case may be, is ditver (ipr
(i) equal to or lower than the Barrier on the respective Barrier Observation Date.

Option: Daily Barrier Observation

A Barrier Event means that the Reference Price, as the case may be, is ditdver (ipr
(i) equal to or lowert® than the Barrierduring the Barrier Observation Period

Option: Final Barrier Observation

A Barrier Event means that the Final Reference Price is eithiew@y, or (i) equal to or
lower! than the Barrier.

With regard to the Barrier, the following can be specified in the Final Terms:

i The Barrier can be specified in the Final Terms.

i A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level and the Initial Reference Price. Expressed with a formula, that
means:

9 Note to the investor Depending on which optionis selectedin the relevant Final Terms.

10 Note to the investor Depending on which optionis selectedin the relevant Final Terms.

1 Note tothe investor. Depending on which optionis selected in the relevant Final Terms.
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Barrier = Barrier Level x Initial Reference Price.
5. Optional additional feature Additional Unconditional Amount (l)

The Final Terms may specify that an Additional Unconditional Amount () will be paid regarding
the Securities. This payment can occur only once during the term of the Securities or for specific
periods. This Aditional Unconditional Amount (I) will be paid on the respective Additional
Unconditional Amount Payment Date (). However, if an Early Redemption Event occurs, no more
Additional Unconditional Amount () will be paid on any following Additional Uncondit&
Amount Payment Date (I).
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F. Detailed information on Garant Cliquet Securities (Product Type 5)

The redemption of the Garar@liquet Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic characteristics of GarantCliquet Securities

Garant CliquetSecurities have the following key economic clodeastics
q On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time goexriodic payment of either (igconditional
Additional Amount (k) (see sectiohbelow) or (i) an unconditional Additional Amour(k)
(see sectio® below).

i The Security Holder participates through treyment conditiorof the Additional Amount
(k) in the performance of the Underlying

2. Influence of the Underlying on the market value of the GarantCliquet Securities

The market value of th&arant Cliquet Secuities during their term depends decisively on the
performance of the Underlying. If the price of the Underlying rises, the market value @athet
Cliguet Securities regularly rises. On the other hand, if the price of the Underlying falls, the market
value of theGarant CliquetSecurities regularly falls. In addition, other factors may influence the
market value of th&arant CliquetSecurities. Such factors include: a change regarding the volatility
of the Underlying, a change regarding general interasss, etc.

3. Redemption

Garant Cliquet Securities will be redeemed on the Final Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amount (k) will be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), the Reference Priagaster than the Reference Price on
the preceding Observation Date-1k The Security Holder will receive the Additional
Amount (k) whichis calculated by multiplying the Nominal Amount with the Participation
Factor (as specified in the Final Terms) and the dPerénce of the Underlying (k).
Expressed with a formula, that means:
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I AAEOEIN T AQED
ITT ET AT OG0A OOEAERAAOGEND Al O EEAIAMAAOIBUET C

(B) On an Observation Date (k), the Reference Priegjisal to or lower than the Reference
Price on the preceding Observation Dateljk The Security Holder will not receive any
Additional Amount (k).

b) Performance of the Underlying (k) calculation

The Performance of the Underlying (k) for each Observation Date (k) is calculated by dividing a
difference by the Reference Price on the immediately preceding Observation BEljteT(ie
difference is formed by subtracting the Reference Price on the immediately preceding Observation
Date (k1) from the Reference Price on the Observation Date iih respect to the first
Observation Date (k), R {k) is equal to the Initial Reference Prig&xpressed with a formula, that
means:
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C) Initial reference price calculation

With regard to the determination of thatial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,

Option: Initial Average Observation,

Option: Bestin Observation,

Option: Worstin Obsenation.
These options are described in sectidnl'b) Initial Reference Price
5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive ¢hAdditional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying (ee4.b) above Expressed with a formula, that means:
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The Additional Amount (k) will not béower than the relevant Minimum Additional Amou(k).
Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum Additional
Amount (k).
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G. Detailed information on Garant Cash Collect Securities (Product Typeo)

The redemption of the Garant Cash Collect Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunitieand risks.

1. Economic characteristics of GarantCash CollectSecurities
Garant Cash Collec8ecurities have the following key economic characteristics

q On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time goexriodic payment of either (igconditional
Additional Amount (k) (see sectior.4 abovg or (i) an unconditional Additional
Amount (k) (see sectioiir.5 abov.

i The Security Holder participates through treyment conditiorof the Additional Amount
(k) in the performance of the Underlying.

2. Influence of the Underlying on the market value of theGarant Cash CollectSecurities

The market value of théarant Cash Collecdecurities during their term depends decisively on the
performance of the Underhgn If the price of the Underlying rises, the market value ofGheant
Cash CollectSecurities regularly rises. On the other hand, if the price of the Underlying falls, the
market value of th&arant Cash CollecBecurities regularly falls. In addition,ther factors may
influence the market value of tli@arant Cash CollecSecurities. Such factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.

3. Redemption

Garant Cash Collect Securities will bedeemed on the Final Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional AdditionalAmount (k) will be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), the Reference Priggeasiter than the Strike. The Security
Holder will receive the Additional Amount (k) which is calculated by iplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying (k). Expressed with a formula, that means:
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(B) On an Observation Date (k), the Reference Priegigal to or lower than the Strike. The
Security Holder will not receive any Additional Amount (k).

b) Strike calculation

With regad to the determination of the Strike, one of the following options may be selected in the
Final Terms:

9 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = Strike Level x Initial Reference Price.
C) Performance of the Underlying (k) calculation

The Performance of the Underlying (k) for each Observation Date (ldlasilated by dividing a
difference by the Initial Reference Price. The difference is formed by subtracting the Strike from
the Reference Price on the Observation Date (k). Expressed with a formula, that means:
ot e o o .o 2 E 300EEA
0AOAI O BEBAN M AOIR Edlrartaaus x
) EEOE A JEA COAQD EAARA

d) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Obsaation,
Option: Initial Average Observation,
Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidnl'b)Initial Reference Price
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5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive ¢hAdditional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlyink) (seed.c) above Expressed with a formula, that means:

I AAEOQOEIT @IEO
I 1T ETAT O0AOOEAEAAGEDD Al O EERAIAAAOIRVET ¢
The Additional Amount (k) will not béower than the relevant Minimum Additional Amount (k).

Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum Additional
Amount (K).
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H. Detailed information on Garant Performance Cliquet Securities (Product Type 7)

The redemption of the Garant Performance Cliquet Securities during their term depends decisively
on the performance of the single Underlyin@his entails opportunities and risks.

1. Economic characteristics ofGarant Performance Cliquet Securities

Garant Performance Cliquet Securitiesve the following key economic characteristics

i The Security Holder pécipates in the performance of the Underlying.

i On the Final Payment Date, the Security Holder receivesisnum equal to the Minimum
Amount.

i In case of Securities with the optional additional feature "Cap"”, the Redemption Amount is

imited by theMaximum Amount.
i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one time goexiodic payment of either (igconditional
Additional Amount (k) (see sectiohbelow) or (i) an unconditional Additional Amour(k)
(see sectio® below).

2. Influence of the Underlying on the market value of the Garant Performance Cliquet
Securities

The market value of th@arant Performance Cliqu&ecurities during their term depends decisively

on the performance of the Underlying. If the price of the Underlying rises, the marketofahe
Garant Performance CliqueBecurities regularly rises. On the other hand, if the price of the
Underlying falls, the market value of ti@@arant Performance Cliqu&ecurities regularly falls. In
addition, other factors may influence the market valulhe Garant Performance Cligu&ecurities.
Suchfactorsinclude: a change regarding the volatility ofthe Underlying, a change regarding general
interest rates, etc.

3. Redemption

Garant Performance Cliquet Securities will be redeemed on the Final Rapaten The Security
Holder receives the Redemption Amount in the Specified Currency which is calculated by
multiplying the Nominal Amount by a sum. The sum is formed by adding the Floor Level (as
specified in the Final Terms) to a product. The productoisned by muliplying the Final
Participation Factor (as specified in the Final Terms) with the Performance of the Underlying.
Expressed with a formula, that means:
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The Redemption Amount will not dewer than the Minimum Amount.
Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.
a) Performance of the Underlying calculation

The Performance of the Underlyingheans the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price and the subtracting the Strike.
Expressed with a formula, that means:

0AOA&N Oi EERAIAAAOIEUE+<€ 300EEA
b) Strike calculation

With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final TernmstHat case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = Strike Level x Initial Reference Price.
C) Initial reference price calculation

With regard to the determinatioof the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
Option: Initial Average Observation,
Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidnl'b)Initial Reference Price
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d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Referenc®rice Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectiénl'c) Final Reference Price
4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amoungk) will be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), the Reference Priagaster than the Reference Price on
the preceding Observation Date-1k The Security Holder will receive the Additional
Amount (k) whichis calculated by multiplying the Nominal Amount with the Participation
Factor (as specified in the Final Terms) and the dPerédnce of the Underlying (k).
Expressed with a formula, that means:

I AAEOEIN T AQED
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(B) On an Observation Date (k), the Reference Priegjisal to or lower than the Reference
Price on the preceding Observation Dateljk The Security Holder will not receive any
Additional Amount (k).

b) Performance of the Underlying (k) calculation

The Performance of the Underlying (k) for each Observation Date (k) is calculated by dividing a
difference by the Reference Price on the immediately preceding Observation EjteT (e
difference is formed by subtracting the Reference Price on the immediately preceding Observation
Date (k1) from the Reference Price on the Observation Date (k). Exgtesgh a formula, that
means:

0AOA&l O EEEAAAOIEUE
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5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive the Additional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying (ee4.b) above Expressed with a formula, that means:

I AAEOEIN T AQED
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The Additional Amount (K) will not béower than therelevant Minimum Additional Amount (K).
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l. Detailed information on Garant Digital Cash Collect Securities (Product Type 8)

Theredemption of the Garant Digital Cash Collect Securities during their term depends decisively
on the performance of the single Underlyinghis entails opportunities and risks.

1. Economic characteristics ofGarant Digital Cash Collect Securities
Garant Digial Cash CollectSecurities have the following key economic characteristics

1 On the Final Payment Date, the Security Holder receives the Nominal Amount, unless a
Barrier Event occursUpon the occurrence of a Barrier Event, the Security Holder also
participates in the negative performance of the Underlying. However, the Security Holder
receives at least thdinimum Amount .

i In case of Securities with the optional additional feature "Cap"”, the Redemption Amount is
imited by theMaximum Amount.

1 The SecurityHolder participates through thpayment conditiorof the Additional Amount
(K) in the performance of the Underlying

1 The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one time operiodic payment of (ij)an Additional
Conditional Amount (k) (see sectioh below) andor (i) an Additional Unconditional
Amount () (see sectiod below).

2. Influence of the Underlying on the market value of theGarant Digital Cash Collect
Securities

The market value of th@arant Digital Cash CollecBecurities during their term depends deeibiv

on the performance of the Underlying. If the price of the Underlying rises, the market value of the
Garant Digital Cash CollectSecurities regularly rises. On the other hand, if the price of the
Underlying falls, the market value of tigarant Digital Cash CollectSecurities regularly falls. In
addition, other factors may influence the market value ofaaeant Digital Cash CollecSecurities.

Such factors include: a change regarding the volatility of the Underlying, a change regarding general
interestrates, etc.
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3. Redemption

a) Description of the redemption scenarios

Garant Digital Cash CollectSecurities will be redeemed on the Final Payment Date at the
Redemption Amount in the Specified Currency as follows:

(A A Barrier Eventhas notoccurred. The Secity Holder receives the Redemption Amount
which is equal to the Nominal Amount.

(B) A Barrier Eventhasoccurred. The Security Holder receives the Redemption Amount in
the Specified Currency which is calculated by multiplying the Nominal Amount by a sum.
The sum is formed by adding the Floor Level (as specified in the Final Terms) to a product.
The product is formed by multiplying the Final Participation Factor (as specified in the
Final Terms) with the Performance of the Underlying. Expressed with aufarrthat
means:

2 AAAT DAETOT O i ET AT Od &1 1,1200A1
& ETOMAIOOEAEAAGEND £l Oi MEAIAAAOI UET C

The Redemption Amount will not Hewer than the Minimum Amount.

Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.

b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price and the subtractingah8tFke
Level (as specified in the Final Terms). Expressed with a formula, that means:

0AOA&I Of BERAIAAAOIT UE+¢ & EIBAIOELAABAI

C) Initial reference price calculation

With regard to the determination tife Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation,

Option: Initial Average Observation,
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Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl'b)Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Pee Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectiBnl'c) Final Reference Price
e) Determination of a Barrier Event
A Barrier Event means that tiiénal Reference Price iswer than the Barrier.
With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Final Terms. In that case, therBsrequal to the
product of the Barrier Level and the Initial Reference Price. Expressed with a formula, that
means:

Barrier = Barrier Level x Initial Reference Price.
4. Additional Conditional Amount (k)

The Additional Conditional Amount (k) will be paid dahe respective Additional Conditional
Amount Payment Date (k) as follows:

(A On an Observation Date (k), the Reference Pricqigal to or greaterthan the Strike.
The Security Holder will receive the Additional Conditional Amount (k) which is specified
in the Final Terms.
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Optional additional feature: Garant Digital Cash Collect Securities with leok

Moreover, on all Additional Conditional Amount Payment Dates (k) following
this Additional Conditional Amount Payment Date (k), the respective Additional
Conditional Amount (k) shall be paid irrespective of the Reference Price on the
respective Observation Date (Kn this case the Additional Conditional
Amount (k) will be paid only once, even if on any following Observation Date
(K) R (k) is greater thaor equal to the Strike.

(B) On an Observation Date (k), the Reference Pridewsr than the Strike (as Specified in
the Final Terms).

Optional additional feature: Garant Digital Cash Collect Securities with leik

In addition, the Reference Pribasnot beenequal to or greaterthan the Strike
on any preceding Observation Date (k).

The Security Holder will not receive any Additional Conditional Amount (k).

With regard to the determination of the Strike, one of the following options may be seledhed i
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, thas:mea

Strike = Strike Level x Initial Reference Price.
5. Optional additional feature: Additional Unconditional Amount (l)

The Security Holder will receive the Additional Unconditional Amount () on the respective
Additional Unconditional Amount Payment Datg il an amount specified in the Final Terms.
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J. Detailed information on Garant Performance Cash Collect (Product Type9)

The redemption of the Garant Performance Cash Collect Securities during their term depends
decisively on the performance of the single Underlyiddnis entails opportunities and risks.

1. Economic characteristics ofGarant Performance Cash CollectSecurities

Garant Performance Cash Collect Securities/e the following key economic characteristics

i The Security Holder participates in the performance of the Underlying.

i On the Final Payment Date, the Security Holder receivesisnum equal to the Minimum
Amount.

i In case of Securities with the optional additional feature "Cap"”, the Redemption Amount is

imited by theMaximum Amount.

i The Security Holder will receive a one time goexiodic payment of either (igconditional
Additional Amount (k) (see sectiohbelow) or (i) an unconditional Additional Amour(k)
(see sectio® below).

i The Security Holder does not receive any payments of interest.

2. Influence of the Underlying on the market value of theGarant Performance Cash
Collect Securities

The market value of th&arant Performance Cash Colle8ecurities during their term depends
decisively on the performance of the Underlying. If the price of the Underlying rises, the market
value of theGarant Performance Cash ColleSéecurities regularly rises. On the other hand, if the
price of the Underlyig falls, the market value of th@arant Performance Cash Collesécurities
regularly falls. In addition, other factors may influence the market value @dhant Performance
Cash CollectSecurities. Such factors include: a change regarding the vwlaifithe Underlying,

a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Garant Performance Cash Colleséecuritieswill be redeemed on the Final Payment Date at the
Redemption Amount in the Specified Currgnehich is calculated by multiplying the Nominal
Amount by a sum. The sum is formed by adding the Floor Level (as specified in the Final Terms)
to a product. The product is formed by multiplying the Final Participation Factor (as specified in
the Final Tems) with the Performance of the Underlying. Expressed with a formula, that means:
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2 AAAT DAETAOT OT 1 ET AT Gd &1 1,1A00AI
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The Redemption Amount will not dewer than the Minimum Amount.
Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.
b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Refereree Price by the Initial Reference Price and the subtracting the Final Strike
Level (as specfified in the Final Terms). Expressed with a formula, that means:

0 AOA&N Oi EERAIAAA Ol &€ & ETBMOOELEABAI
C) Initia | reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,

Option: Initial Average Observation,

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl'b)Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in th Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation
Option: BestOut Observationor

Option: WorstOut Observation
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These options are described in sectidnl'c) Final Reference Price
4, Conditional Additional Amount (k)

The conditional Additional Amount (k) will be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), the Befnce Price igreater than the Strike. The Security
Holder will receive the Additional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlyingk). Expressed with a formula, that means:

I AAEOEINT @EOD
IT ET AT OB0OAOOEAEAABGEND Al Of BESAIAMMAOIRIET C

(B) On an Observation Date (k), the Reference Priegisal to or lower than the Strike. The
Security Holder will not eceive any Additional Amount (k).

The Performance of the Underlying (k) for each Observation Date (k) is calculated by dividing a
difference by the Initial Reference Price. The difference is formed by subtracting the Strike from
the Reference Price on tlservation Date (k). Expressed with a formula, that means:

0AOA&I O EESNA AOIEUE+—<€

With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

1 The Strike ca be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = Strike Level x Inil Reference Price.
5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive the Additional Amount (k) which is calculatednbifiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlyingk) (see4 above. Expressed with a formula, that means:

I AAEOEIN T AQED
ITT ET AT OB0AOOEAEAAGEDND £ O BESAIAMAAOIRIET C
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The Additional Amount (k) will not béower than the relevat Minimum Additional Amount (k).

Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum Additional
Amount (K).
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K. Detailed information on Garant Digital Coupon Securities (Product Typel10)

The redemption of the Garant Digital Coupon Securities during their term depends decisively on
the performance of the singlenderlying This entails opportunities and risks.

1. Economic characteristics ofGarant Digital Coupon Securities
Garant Digital Coupon Securitidsave the following key economic characteristics
1 On the Final Payment Date, the Security Holder receives thiemnltin Amount.

i The Security Holder wil receive a one time orpariodic payment of an Additional
Conditional Amount (k) (see sectighbelow).

i The Security Holdemparticipates through the payment condition of the Additional Amount
(k) in the performance of the Underlying

2. Influence of the Underlying on the market value of the Garant Digital Coupon
Securities

The market value of th&arant Digital Coupon Securitigturing their term depends decisively on
the performance of the Underlying. If the price of the Underlying rises, the market value of the
Garant Digital Coupon Securitigggularly rises. On the other hand, if the price of the Underlying
falls, the market alue of theGarant Digital Coupon Securitigggularly falls. In addition, other
factors may influence the market value of tGarant Digital Coupon SecuritiesSuch factors
include: a change regarding the volatility of the Underlying, a change regareiregaf) interest
rates, etc.

3. Redemption

Garant Digital Coupon Securities will be redeemed on the Final Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Additional Conditional Amount (k)

The Additional Conditional Amount (k) will be paid on the respective Additional Conditional
Amount Payment Date (k) as follows:

(A On an Observation Date (k), the Reference Pricegisal to or greaterthan the Strike.
The Security Holder will receive the Additional Conditional Amount (k) which is
specified in the Final Terms.

(B) On an Observation Date (k), the Reference Pridevigr than the Strike. The Security
Holder will not receive any Additional Conditional Amount (K).
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With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

9 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal todine pro
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = Strike Level x Initial Reference Price.
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L. Detailed information on Garant Digital Cliquet Securities (Product Type 11)

The redemption of the Garant Digital Cliquet Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunitieand risks.

1. Economic characteristics of Garant Digital Cliquet Securities
Garant Digital Cliquet Securitielsave the following key economic characteristics
1 On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time orpariodic payment of a conditional
Additional Amount (k) (see sectich below).

i The Security Holder participatesrough thgpayment conditionof the Additional Amount
(k) in the performance of the Underlying

2. Influence of the Underlying on the market value of the Garant Digital Cliquet
Securities

The market value of th&arant Digital Cliquet Securitieduring their term depends decisively on
the performance of the Underlying. If the price of the Underlying rises, the market value of the
Garant Digital Cliquet Securitieegularly rises. On the other hand, if the price of the Underlying
falls, the marketvalue of theGarant Digital Cliquet Securitiesegularly falls. In addition, other
factors may influence the market value of tBarant Digital Cliquet SecuritiesSuch factors
include: a change regarding the volatility of the Underlying, a change regagdineral interest
rates, etc.

3. Redemption

Garant Digital Cliquet Securities will be redeemed on the Final Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Addition al Amount (k)
a) Determination of the Additional Amount (k)

The Additional Conditional Amount (k) will be paid on the respective Additional Conditional
Amount Payment Date (k) as follows:

(A On an Observation Date (k), the Reference Pricedgsal to or greder than the
Strike (k-1). The Security Holder will receive the Additional Conditional Amount (k)
which is specified in the Final Terms.
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(B) On an Observation Date (k), the Reference Pricovger than the Strikgk-1). The
Security Holder will not receive any Additional Conditional Amount (k).

b) Strike (k-1) calculation

For each Observation Date (k), Strike Ykmeans the product of the Strike Level (as specified in
the Final Terms) and the Reference Price on thegolieg Observation Date (RjVith respect to to
first Observation Date (k), Strike {X) is equal tadhe product of the Strike Leveind the Initial
Reference Price.

C) Initial reference price calculation

With regard to the determination of the Initial Refeze Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
Option: Initial Average Observation,
Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectiBnl'b)Initial Reference Price
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M. Detailed information on Performance Telescope Securitie@roduct Type 12)

The redemption of the Performance Telescope Securities during their term depends decisively on
the performance of the single Underlyin@his entails opportunities and risks.

1. Economic characteristics of Performance Telescope Securities

Performance Telescope Securitiemve the following key economic characteristics

i The Security Holder participates in the performance of the Underlying.

i On the Final Payment Date, the Security Holder receivesisnum equal to the Minimum
Amount.

i In case of Securities with the optional additional feature "Cap", the Redemption Amount is

imited by theMaximum Amount.

i The Security Holder will receive a one time goexiodic payment of either (igconditional
Additional Amount (k) (see sectiohbelow) or (i) an unconditional Additional Amour(k)
(see sectio® below).

i The Security Holder does not receive any payments of interest.
2. Influence of the Underlying on the market value of the Performance Telescope
Securities

The market value of thBerformance Tlescope Securitieduring their term depends decisively on
the performance of the Underlying. If the price of the Underlying rises, the market value of the
Performance Telescope Securitregularly rises. On the other hand, if the price of the Underlying
falls, the market value of thRerformance Telescope Securitiegyularly falls. In addition, other
factors may influence the market value of ferformance Telescope Securiti€Such factors
include: a change regarding the volatility of the Underlyingchange regarding general interest
rates, etc.

3. Redemption
a) Description of the redemption scenarios

Performance Telescope Securities will be redeemed on the Final Payment Date at the Redemption
Amount in the Specified Currency which is calculated by muyitigl the Nominal Amount by a

sum. The sum is formed by adding the Floor Level (as specified in the Final Terms) to a product.
The product is formed by multiplying the Final Participation Factor (as specified in the Final Terms)
with the Performance of thénderlying. Expressed with a formula, that means:
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The Redemption Amount will not dewer than the Minimum Amount.
Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.
b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial RefeeeReice and the subtracting the Final Strike
Level (as specfified in the Final Terms). Expressed with a formula, that means:

0 AOA&N Oi EERAIAAA Ol &€ & ETBMOOELEABAI
C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,

Option: Initial Average Observation,

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl'b)Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation
Option: BestOut Observationor

Option: WorstOut Observation
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These options are described in sectidnl'c) Final Reference Price
4, Conditional Additional Amount (k)

a) Determination of the Additional Amount (k)

The conditional Additioal Amount (k) will be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), an Income Payment Eraabccurred. The Security Holder
will receive the Additional Amount (k) which is calculated by multiplying the Nominal
Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying (k). Expressed with a fornthla, means:

I AAEOEIN T AQED
ITT ET AT OB0AOOEAEAAGEDND £ O BESAIAMAAOIRIET C

Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum
Additional Amount (k).

(B) On an Observation Date (k), an Income Payment Elestnotoccurred. The Security
Holder will not receive any Additional Amount (k).

b) Determination of the Income Payment Event

An Income Payment Event means that the Reference Price on an ObseDaite (k) isgreater
than the Strike.

C) Strike calculation

With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified ihe Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = Strike Level x Initial Reference Price.
d) Performance of the Underlying (k) calculation

Pefformance of the Underlying (k) means the performance of the Underlying calculated by
multiplying one (1) divided by D (k) (as specified in the Final Terms) by a difference. The difference

107



VI . Description of the Securities
Detailed information on Performance Telescope Securities
(Product Type 12)

is formed by subtracting the Strike Level (as specified in the Hieaims) from a quotient. The
quotient is formed by dividing the Reference Price on the Observation Date (k) (R (k)) by the Initial
Reference Price. Expressed with a formula, that means:

0AOA&l O EESAIAAAOIEUE+R€D SO0OEKA@AAI
5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive the Additional Amount (k) whisltalculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying (i§eed.d) above Expressed with a formula, that means:

I AAEOEIN T AQED
IT ET AT OG0OAOOCEAEAAGEDND A OF BESAIAMAAOIRIET C

The Additional Amount (k) will not béower than the relevant Minimum Additional Amount (k).

Optional additional fature: Maximum Additional Amount (k)

The Additional Amount (K) will not be greater than the relevant Maximum Additional
Amount (k).
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N. Detailed information on Garant Telescope SecuritiegProduct Type 13)

The redemption of the Garant Telescope Securities during their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic charaderistics of Garant Telescope Securities
Garant Telescope Securttibave the following key economic characteristics

q On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time goeriodic payment of either (jaconditional
Additional Amount (k) (see sectiohbelow) or (i) an unconditional Additional Amour(k)
(see sectio® below).

i The Security Holder participates through treyment conditiorof the Additional Amount
(k) in the performance of the Underlying

2. Influence of the Undelying on the market value of theGarant Telescope Securities

The market value of th&arant Telescope Securitieliring their term depends decisively on the
performance of the Underlying. If the price of the Underlying rises, the market value @athet
Telescope Securitiesegularly rises. On the other hand, if the price of the Underlying falls, the
market value of thé&sarant Telescope Securitiggegularly falls. In addition, other factors may
influence the market value of th@arant Telescope Sedties. Such factors include: a change
regarding the volatility of the Underlying, a change regarding general interest rates, etc.

3. Redemption

Garant Telescope Securities will be redeemed on the Final Payment Date. The Security Holder
receives the Redemph Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amount (k) will be paid on the respective Additional Amount Payment
Date (k)as follows:

(A On an Observation Date (k), an Income Payment ERaabccurred. The Security Holder
will receive the Additional Amount (k) which is calculated by multiplying the Nominal
Amount with the Participation Factor (as specified in the FinalmBgrand the
Performance of the Underlying (k). Expressed with a formula, that means:
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Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum
Additional Amount (k).

(B) On an Observation Date (k), an Income Payment Ekastnotoccurred. The Security
Holder will not receive any Additional Amount (k).

b) Determination of the Income Payment Eent

An Income Payment Event means that the Reference Price on an Observation Datge@ieis
than the Strike.

C) Strike calculation

With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = StrikeLevel x Initial Reference Price.
d) Performance of the Underlying (k) calculation

Performance of the Underlying (k) means the performance of the Underlying calculated by
multiplying one (1) divided by D (k) (as specified in the Final Terms) by a differéifoedifference

is formed by subtracting the Strike Level (as specified in the Final Terms) from a quotient. The
quotient is formed by dividing the Reference Price on the Observation Date (k) (R (k)) by the Initial
Reference Price. Expressed with a formtiest means:

0AOA&NI Of BEAAIAAAOIEUE}€D SOOEAAAI
e) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Fihderms:

Option: Initial Determination,
Option: Initial Reference Price Observation,
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Option: Initial Average Observation,
Option: Bestin Observation,
Option: Worstin Observation.
These options are described in sectidnl'b)Initial Reference Price
5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receivéhe Additional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and the
Performance of the Underlying ($ee4.d) above Expressed with a formula, that means:

I AAEOEIT @IEO
I T ETAT OG0AOOEAEAAQEDD Al O BERAIAAAOIRUET ¢
The Additional Amount (k) will not béower than the relevant Minimum Additional Amunt (k).

Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater than the relevant Maximum Additional
Amount (k).
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O. Detailed information on Garant Coupon Geoscope Securitie@roduct Type 14)

The redemption of the Garant Coupon Geoscope Securities during their term depends decisively on
the performance of the single Underlyin@ his entails opportunities and risks.

1. Economic characteristics of Garant Coupon Geoscope Securities
Garant Coupon Geoscope Securitiewe the following key economic characteristics
1 On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time goexiodic payment of either (i conditional

Additional Amount (k) (see sectiohbelow) or (i) an unconditionalAdditional Amount(k)
(see sectio® below).

i The Security Holder participates through treyment conditiorof the Additional Amount
(K) in the performance of thenderlying

2. Influence of the Underlying on the market value of theGarant Coupon Geoscope
Securities

The market value of th@&arant Coupon Geoscope Securitibging their term depends decisively

on the performance of the Underlying. If the price of timeléilying rises, the market value of the
Garant Coupon Geoscope Securitiegularly rises. On the other hand, if the price of the Underlying
falls, the market value of th@arant Coupon Geoscope Securitiegularly falls. In addition, other
factors mayrifluence the market value of tgarant Coupon Geoscope Securiti€sich factors
include: a change regarding the volatiity of the Underlying, a change regarding general interest
rates, etc.

3. Redemption

Garant Coupon Geoscope Securities will be redeemetheifrinal Payment Date. The Security
Holder receives the Redemption Amount in the Specified Currency which is equal to the Minimum
Amount.

4. Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amount (kvill be paid on the respective Additional Amount Payment
Date (k) as follows:

(A On an Observation Date (k), an Income Payment ERaabccurred. The Security Holder
will receive the Additional Amount (k) which is calculated by multiplying the Nominal
Amount with the Participation Factor (as specified in the Final Terms) and a difference.
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The difference is formed by subtracting the Strike Level (as defined in the Final Terms)
from the Geometric Average Performance of the Underlying (k). Expressed with a
formula, that means:

| AAEOEITA@EO . 11 ET AT OO0AOOEAEAAQGEDI
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Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) will not be greater thahe relevant Maximum
Additional Amount (k).

(B) On an Observation Date (k), an Income Payment Ekastnotoccurred. The Security
Holder will not receive any Additional Amount (k).

b) Determination of the Income Payment Event

An Income Payment Event meaimat theGeometric Average Performance of the Underlying (k)
on an Observation Date (k)dgeater than the Strike Level.

C) Geometric Average Performance of the Underlying (k) calculation

The Geometric Average Performanafethe Underlying (Kjs calculatedby raising the Performance
of the Underlying (k) to a quotientds power.
denominator specified in the Final Terms (D (k)). Expressed with a formula, that means:

AT T ACOEBGRAEB AN O BERAIMMATIRUET
0AOAEI O BESAIAAAOIBJET ¢
d) Performance of the Underlying (k) calculation

Performance of the Underlying (k) means the performance of the Underlying (k) calculated by
dividing the Reference Price on the Observation Date (k) (R (k)) bynitied Reference Price.
Expressed with a formula, that means:

0AOA&I Of BERAIAAAOIRIE+—EC

e) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the followingneptiay
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation,
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Option: Initial Average Observation,
Option: Bestin Observation,
Option: Worstin Observation.
These options are described in secti®nlb)Initial Reference Price

5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (k) as follows:

The Security Holder will receive ¢hAdditional Amount (k) which is calculated by multiplying the
Nominal Amount with the Participation Factor (as specified in the Final Terms) and a difference.
The difference is formed by subtracting the Strike Level (as defined in the Final Terms) &om th
Geometric Average Performance of the Underlying (k) 4sepabove Expressed with a formula,

that means:

| AAEQOEIT@EO . T1 ET AT O0A OOE AZARAG I 1
AT T ACOEBGAKEB AN O BERAIAAAOIBUETI GOEAAAI|
The Additional Amount (k) will not béower than the relevant Minimum Additional Amount (k).

Optional additional feature: Maximum Additional Amount (k)

The Additional Amount (k) willnot be greater than the relevant Maximum Additional
Amount (K).
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P. Detailed information on Garant Digital Cash Collect Memory Securities (Product
Type 15)

The redemption of the Garant Digital Cash Collect Memory Securities during their term depends
decisively on the performance of the single Underlyifidnis entails opportunities and risks.

1. Economic characteristics of Garant Digial Cash Collect Memory Securities
Garant Digital Cash Collect Memory Securitieave the following key economic characteristics

i On the Final Payment Date, the Security Holder receives the Nominal Amount, unless a
Barrier Event occursUpon the occurrence of a Barrier Event, the Security Holder also
participates in the negative performance of the Underlying. However, the Security Holder
receives at least thdinimum Amount .

i In case of Securities with the optional additional feature "CHpe Redemption Amount is
limited by theMaximum Amount.

1 The Security Holder participates through the paymeoisdition of the Additional Amount
(k) in the positive performance of the Underlying

i The Security Holder does not receive any payments akeisite

i The Security Holder will receive a one time operiodic payment of (i)an Additional
Conditional Amount (k) (see sectioh below) andor (i) an Additional Unconditional
Amount () (see sectiob below).

2. Influence of the Underlying on the market value of theGarant Digital Cash Collect
Memory Securities

The market value of th&arant Digital Cash Collect Memory Securitidaring their term depends
decisively on the performance of the Underlying. If the price of the Underlyirgs, riee market
value of theGarant Digital Cash Collect Memory Securitie=gularly rises. On the other hand, if
the price of the Underlying falls, the market value of @Garant Digital Cash Collect Memory
Securitiesregularly falls. In addition, other ¢dors may influence the market value of tBarant
Digital Cash Collect Memory SecuritieSuch factors include: a change regarding the volatility of
the Underlying, a change regarding general interest rates, etc.
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3. Redemption

a) Description of the redemption scenarios

Garant Digital Cash Collect Memory Securitiegll be redeemed on the Final Payment Date at the
Redemption Amount in the Specified Currency as follows:

(A A Barrier Eventhas notoccurred. The Security Holder receives the Redemption Amount
whichis equal to the Nominal Amount.

(B) A Barrier Eventhasoccurred. The Security Holder receives the Redemption Amount in
the Specified Currency which is calculated by multiplying the Nominal Amount by a sum.
The sum is formed by adding the Floor Level {pscified in the Final Terms) to a product.
The product is formed by multiplying the Final Participation Factor (as specified in the
Final Terms) with the Performance of the Underlying. Expressed with a formula, that
means:

2 AAAT DAETOT O i ET AT Od &1 1,1200A1
& ETOMAIOOEAEAAGEND £l Oi MEAIAAAOI UET C

The Redemption Amount will not Hewer than the Minimum Amount.

Optional additional feature: Cap
The Redemption Amount will not bgreaterthan the Maximum Amount.

b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price and subtracting the Final Strike
Level (as specified in thEinal Terms). Expressed with a formula, that means:

0AOA&I Of BERAIAAAOIT UE+¢ & EIBAIOELAABAI

C) Initial reference price calculation

With regard to the determination of the Initial Reference Price, onkeofotlowing options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation,

Option: Initial Average Observation,
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Option: Bestin Observation,

Option: Worstin Observation.
These options are describidsection A.1.b)Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Pee Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectiBnl'c) Final Reference Price
e) Determination of a Barrier Event
A Barrier Event means that the Final Reference Prit@ner than the Barrier.
With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Finaérins. In that case, the Barrier is equal to the
product of the Barrier Level and the Initial Reference Price. Expressed with a formula, that
means:

Barrier = Barrier Level x Initial Reference Price.
4. Additional Conditional Amount (k)

The Additional Conditioal Amount (k) will be paid on the respective Additional Conditional
Amount Payment Date (k) as follows:

(A On an Observation Date (K), the Reference Priegisal to or greaterthan the Strike (as
specified in the Final Terms). The Security Holder wvétteive the Additional Conditional
Amount (k) which is specified in the Final Ternhsss all Additional Conditional
Amounts (k) paid on the preceding Additional Conditional Amount Payment Dates (k).
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Optional additional feature: Garant Digital Cash CollecMemory Securities with
lock-in

Moreover, on all Additional Conditional Amount Payment Dates (k) following
this Additional Conditional Amount Payment Date (k), the respective Additional
Conditional Amount (k) shall be paid irrespective of the Referenaee Fom the
respective Observation Date (Kn this case the Additional Conditional
Amount (k) will be paid only once, evenif on any following Observation Date
(k) R (k) is greater than or equal to the Strike.

(B) On an Observation Date (k), the Refereuee islower than the Strike (as Specified in
the Final Terms). The Security Holder wil not receive any Additional Conditional
Amount (k).

Optional additional feature: Garant Digital Cash Collect Memory Securities with
lock-in

In addition, the ReferemcPricehas notbeenequal to or greaterthan the Strike
on any preceding Observation Date (k).

With regard to the determination of the Strike, one of the following options may be selected in the
Final Terms:

1 The Strike can be specified in the Final Terms.

1 A Strike Level can be specified in the Final Terms. In that case, the Strike is equal to the product
of the Strike Level and the Initial Reference Price. Expressed with a formula, that means:

Strike = StrikeLevel x Initial Reference Price.
5. Optional additional featuere: Additional Unconditional Amount (1)

The Security Holder will receive the Additional Unconditional Amount () on the respective
Additional Unconditional Amount Payment Date () in an amount#ipd in the Final Terms.
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Q. Detailed information on Cash Collect Worst Of Protected Securities (Product
Type 16)

The redemption of the Cash Collect Worst Of Protected Securities during their term depends
decisively on the performance of the Basket Compondris entails opportunities and risks.

1. Economic characteristics of Cash Collect Worst Of Protected Securities
CashCollect Worst Of Protected Securitibave the following key economic characteristics

q On the Final Payment Date, the Security Holder receives the Minimum Amount.

i The Security Holder will receive a one time orpariodic payment of an Additional
Conditional Amount (k), if an Additional Conditional Amount Payment Event occurs (see
section4 below).

i The Security Holder participates through greyment conditionof the Additional Amount
(k) in the performance of thBasket Component having the worst performance of all Basket
Components constituting the Underlying (worst performing Basket Component).

i The Security Holder does not receive any payments of interest.

2. Influence of the Underlying on the market value of theCash Collect Worst Of
Protected Securities

The market value of th€ash Collect Worst Of Protected Securitidsring their term depends
decisively on theerformance of the worst performiBasket Comporr. If the price of thevorst
performing Basket Componentises, the market value of th@ash Collect Worst Of Protected
Securitiesregularly rises. On the other hand, if the price ofwloest performingBasket Component
falls, the market value of théash Collect Worst Of Protected Securitiegularly falls. In addition,
other factors may influence the market value of @ash Collect Worst Of Protected Securities
Such factors include: a change regarding the volatility of the Underlying, a chamageimggyeneral
interest rates, etc.

3. Redemption

Cash Collect Worst Of Protected Securitiedl be redeemed on the Final Payment Date. The
Security Holder receives the Redemption Amount in the Specified Currency which is equal to the
Minimum Amount.
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4. Additi onal Conditional Amount (k)
a) Determination of the Additional Conditional Amount (k)

The Additional Conditional Amount (k) will be paid on the respective Additional Conditional
Amount Payment Date (k) as follows:

(A On an Observation Date (k), an Additional Conditional Amount Payment Hvast
occurred. The Security Holder will receive the Additional Conditional Amount (k) which
is specified in the Final Terms.

(B) On an Observation Date (k), an Additional Conditiodenount Payment everttas not
occurred. The Security Holder will not receithee Additional Conditional Amount (k).

b) Determination of the Additional Conditional Amount Payment Event

An Additional Conditional Amount Payment Event means that the Worsoieahce (k) iequal
to or greaterthan the Additional Conditional Amount Payment Level (k) (as specified in the Final
Terms) on the respective Observation Date (k).

C) Worst Performance (k) calculation

The performance of a Basket Component is calculatedividing the Reference Price of the Basket
Component on the Observation Date (k) i(Kk)) by the Initial Reference Pricef the Basket
Component (K(initial)). Expressed with a formula, that means:

e . . . +=FE
PAOAEI Ol BEIAGEADDT T A-D—. . .
e El EOEAI

Worst Performance (k) means the performance of the worst performing of all the Basket
Components on the respective Observation Date (k) dh@asay the lowest of the values calculated
with the formula above.

d) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation,
Option: Initial Average Observation.

These options are deribed in sectionA.1.b)Initial Reference Price
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R. Description of the Securities incorporated by reference in the Base Prospectus
The Issuer may pursuant to this Base Prospectus also:

continue a public offer of Securities already issuader a Previous Prospectus
re-open a completed public offering of Securities,

apply for admission to trading of the Securitiaad

= =4 =4 =9

publicly offer an additional issuance volume of a series of Securities already igsieyda
Previous Prospectuysncrease).

Where the public offer, the admission to trading or the Increase of theitisc that have been
publicly offered, admitted to trading dmcreasedelates to Securities that have first been publicly
offered or admitted to trading at any exchange or other marwke¢r a Previous Prospecitise
relevant Final Termare to be rehtogether with the Description of the Securities in the relevant
Previous Prospectusee section"lll.E. Public offe and admission to trading under the Base
Prospectuy. Thefollowing Descriptiors of the Securities in theelevant Previousrospectusire
hereby incorporated by reference into this Base Prospectus

1 the Descriptionof the Securities set out on pages 121 to 165 of the Base Prospectus of
UniCredit Bank AG dated 25 May 2018 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protection),

1 the Description of the Securitiesetsout on page®8 to 120 of the Base Prospectus of
UniCredit Bank AG datedl5 March 2019 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protectidih)

A list setting outall information incorporated by reference is provided on Bt seq.
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VII. CONDITIONS OF THE SECURITIES
A. General Information

Under this Base Prospectus, Securities can be newly offered or listed on a stock exchange. In either
case, Part Al General Conditions of the Securities (th@eheral Conditions’) must be read
together with Part B Product and Underlying Data (thBrbduct and Underlying Data") as well

as Part Ci Special Conditions of the Securities (th8pecial Conditions) (togethe, the
"Conditions").

The Special Conditions are divided into the Special Conditions which apply for particular product
types and Special Conditions which apply for all product types.

A completed version of the Conditions describes the terms and cordiifdhe respective Tranche
of Securities (théTerms and Conditions') which are part of the relevant Global Note in case of
Securities governed by German law.

For each Tranche of Securities the Final Terms will be published as a separate document and will
contain:

(a) either (i) a consolidated version of the General Conditions*) or (i) information on the
relevant options contained in the General Conditions**)

(b) a consolidated version of the Product and Underlying Data,
(c) a consolidated version of the Special Conditions,
reflecting the Terms and Conditions of the Securities.

*) In case of consolidated General Conditions in the Final Terms, such cotebliGeneral
Conditions will be part of the relevant Final Terms and such consolidated General Conditions will
be filed with or sent to any competent authority.

**) In case of nonconsolidated General Conditions in the Final Terms, upon request, a
consolidaed version of the General Conditions may be delivered togethierthe relevant Final
Terms.Such consolidated General Conditions will not be part of the relevant Final Terms, neither
as an annex nor as an integral part of the Final Terms and suchdatedolGeneral Conditions

will not be filed with or sentto any competent authority.
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Structure of the Conditions

Part A7 General Conditions of the Securities

[Option 1: In thecase of Securities governed by German law, the following applies:

§1

§2

§3

§4

§5

§6

§7

§8

§9

§10

Form, Clearing System, Global Note, Custody

Principal Paying Agent, Paying Agent, Calculation Agent
Taxes

Status

Substitution of the Issuer

Notices

Issuance of atitional Securities, Repurchase
Presentation Period

Partial Invalidity, Corrections

Applicable Law, Place of Performance, Place of Jurisdigtion

[Option 2:In the case of Securities governed by ltalian law, the following applies:

§1

§2

§3

§4

§5

§6

§7

§8

§9

§10

Form,Book Entry, Clearing System

Principal Paying Agent, Paying Agent, Calculation Agent
Taxes

Status

Substitution of the Issuer

Notices

Issuance of additional Securities, Repurchase
(intentionally omitted)

Partial Invalidity, Caerections

Applicable Law, Choice of Forum
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Part B1 Product and Underlying Data

Part C1 Special Conditions of the Securities

C. Conditions

[Special Conditions that applfor particular product typeg
Product Type 1Garant Securities

Product Type 2: All Time High Garant Securities
[§1 Definitions

§2 Interest

8§83 Redemption

8§84 Redemption Amourt

Product Type 3Express Garant Securities

[81 Definitions

§2 Interest

83 Redemption

8§84 Redemption Amourt

Product Type 4Best Expres$Securities (Cap)
[81 Definitions

§2 Interest

83  Redemption

84 Redemption Amount

Product Type 5Garant Cliquet Securities
Product Type 6Garant Cash Collect Securities
Product Type 7Garant Performance Cliquet Securities

Product Type 8Garant Digital Cash Collect Securities
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Product Type 9: Garant Performance Cash Collect Securities
Product Type 10Garant Digital Coupon Securities

Product Type 11Garant Digital Cliquet Securities

Product Type 12Performance Telescope Securities

Product Type 3: Garant Telescope Securities

Product Type 14Garant Coupon Geoscope Securities

Product Type 15Garant Digital Cash Collect Memory Securities
[8§81 Definitions

§2 Interest, Additional[Conditiona] [and [Unconditiondl Amount
§3 Redemption

84  Redempion Amouni

Product Type 16Cash Collect Worst Of Protected Securities
[81 Definitions

82 Interest, Additional

83  Redemption

§4 Redemption Amount

[Special Conditions that apply for all product types:]

[In the case of Securities with a conversioght of the Issuer, the following applies:

85  Issuer's Conversion Right

[[n the case of Securities without an

85 (intentionally omitted)
8§86 Payments

87 Market Disruptions
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[In the case of a share or depositary receipt as Underlying, the following applies:

8§88 Adjustments, Replacement Specificajion

[In the case of an index as Underlying, the following applies:

§8 Index Concept, Adjustments, Replacement Underlying, New Irf8lpansor and New
Index Calculation Agent, Replacement Specificdtion

[In the case of a commodity as Underlying, the following applies:

88 Relevant Trading Conditions, Adjustments, Replacement Reference Market

[In the case of afund as Underlying, theldwling applies:

8§88 Adjustments, Replacement Underlying, Replacement Management Company,
Replacement Specificatipn

[In the case of anindex as Underlying referencing funds, the following applies:

88 Index Concept, Adjustments, Replacement Underlying, Niesex Sponsor and New
Index Calculation Agent, Replacement Specificdtion

[In the case of an Exchange Rate as Underlying, the following applies:

§8 (intentionally omitted)

[In the case of Securities linked to a basket of shares or depositary reteets|lowing applies:

§8  Adjustments, Replacement Specification

[In the case of Securities linked to a basket of indices, the following applies:

8§88 Index Concept, Adjustments, Replacement Basket Component, New Index Sponsor and
New Index Calculation dent, Replacement Specificatjon

[In the case of Securities linked to a basket of commaodities, the following applies:

8§88 Relevant Trading Conditions, Adjustments, Replacement Reference Market

[In the case of Securities linked to a basket of funds, flmnving applies:

8§88 Adjustments, Replacement Underlying, Replacement Management Company,
Replacement Specificatipn

[In the case of Securities linked to a basket of exchange rates, the following applies:

88 (intentionally omitted)
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[In the case of Comp8ecurities and in the case of an exchange rate as Underlying or Securities
linked to a basket of exchange rates, the following applies:

89 New Fixing Sponsor, Replacement Exchange Rate

128



VII. Conditions of the Securities
Part Ai General Conditions of the Securities

Part A7 General Conditions of the Securities

PART A i GENERAL CONDITIONS OF THE SECURITIES
(the 'General Conditions")

[Option 1: In the case of Securities governed by German law, the following applies:

§1
Form, Clearing System, Global Note, Custody

(1) Form: This tranche (theTranche") of securities (theSecurities’) of UniCredit Bank AG
(the 'Issuer’) will be issued ag$noteg [certificated in bearer form pursuant to these Terms
and Conditions with a nominal amount the Specified Currency and in a denomination
corresponding to the nominal amount.

(2) Global Note The Securities are represented by a global note Glabdl Note") without
interest coupons, which bears the manual or facsimile signatures of two isedhor
signatories of the Issufin the case of an Issuing Agent, the following appleswell as
the manual signature of a control officer of the Issuing Agenthe Security Holders are
not entitled to receive definitive SecuritieBhe Securitiegas @-ownership interests in the
Global Not¢ may be transferred pursuant to the relevant regulations of the Clearing
System]

[In the case of Securities, where CBF is specified in the Final Terms, the following applies:

3) Custody The Global Note will bekept in custody by Clearstream Banking AG, Frankfurt
am Main (‘CBF").]

[In the case of Securities, where CBL and Euroclear Bank is specified in the Final Terms, the
following applies:

(3) Custody The Global Note will be issued in classical global noterfand will be kept in
custody by a common depository on behalf of both ICEDs.

[In the case of Securities, where Euroclear France is specified in the Final Terms, the following
applies:

(3) Custody The Global Note will be kept in custody by or on behéfthe Clearing Systerh.

[In the case of Securities, wher®ther' is specified in the Final Terms, the following applies:

(3) Custody The Global Note will be kept in custody by or on behalf of the Clearing Syistem.
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82
Principal Paying Agent, Paying Agent,Calculation Agent

Paying AgentsThe 'Principal Paying Agent'is [UniCredit Bank AG, Arabellastrale 12,
81925 Munich, Germany[Citbank, N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB, United Kinggigimsert hameand address of
other paying ageft The Issuer may appoint additional paying agents (fayihg
Agents’) and revoke such appointmerithe appointment and revocation shall be published
pursuant to & of the General Conditions.

Calculation AgentThe 'Calculation Agent" is [UniCredit Bank AG, Arabellastral3e 12,
81925 Munich [Insert name and address of other calculation apent

Transfer offunctions Should any event occur which results in the Principal Paying Agent
or Calculation Agent being unabte continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agent or another person or institution with the relevant expertise as
Calculation Agent Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursuatdbt8e
General Conditions.

Agents of the Issuelin connection with the Securities, the Printigzaying Agent, the
Paying Agents and the Calculation Agent act solely as agents of the Issuer and do not
assume any obligations towards or relationship of agency or trust for or with any of the
Security Holders.The Principal Paying Agent and the PayingeAts shall be exempt from

the restrictions of 881 German Civil CodeBlrgerliches GesetzbuchBGB").

§3
Taxes

No gross upPayments in respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the et¢hat such deduction or withholding is
required by law.In this regard the termTaxes' includes taxes, levies or governmental
charges, regardless of their nature, which are imposed, levied or collected under any
applicable system of law or in any countwhich claims fiscal jurisdiction by or for the
account of any poltical subdivision thereof or government agency therein authorised to
levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 198@{1(m) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding
Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable).
In no case the Issuer is obliged to compensath respect to any Taxes deducted or
withheld.
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The Issuer shall report on the deducted and withheld Taxes to the competent government
agencies, except, these obligations are imposed upon any other person involved, subject to
the legal and contractualqeirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute direct, unconditional and unsecured
obligations of the Issuer and rank, unless provided otherwise bypkrvpassuwith all
other unsecured unbardinated present and future obligations of the Issuer.

85
Substitution of the Issuer

The Issuer may without the consent of the Security Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitatéstiuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the
Securities (theNew Issuef), provided that

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities,

(b) the Issuer and the New Issuer have obtained all necessary authorisations and may
transfer to the Principal Paying Agent in the currency required hereunder and
without being obligated to deduct or withhold taxes or other duties of whatever
nature levied by theountry, in which the New Issuer or the Issuer has its domicile
or tax residence, all amounts required for the fulfiment of the payment obligations
arising under the Securities,

(©) the New Issuer has agreed to indemnify and hold harmless each Secldéy Ho
against any tax, duty or other governmental charge imposed on such Security
Holder in respect of such substitution and

(d) the Issuer guarantees proper payment of the amounts due under these Terms and
Conditions.

For purposes of this 8 (1) "Affiliate " means an affiiated companwedrbundenes
Unternehmeh within the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesedz

Notice Any such substitution shall be notified in accordance with & the General
Conditions.
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ReferencesIn the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall from then on be deemed to refer to the New Issuer.
Furthermore, any reference to the country, in which the Issuer is domiciled or resident fo
taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the New Issuer.

86
Notices

To the extent these Terms and Conditions provide for a notice pursuant tdihikeSe

will be pudished on the Website for Notices (or another website communicated by the
Issuer with at least six weeks advance notice in accordance with these provisions) and
become effective visrvis the Security Holders through sugtiblication unless the notice
provides for a later effective datéf.and to the extent that binding provisions of effective

law or stock exchange provisions provide for other forms of publication, such publications
must be made in addition and as provided for.

Other publications with regd to the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuer in accordance with the above
paragraph).

In addition, the Issuer may deliver all notices concerning the Securities to the @learin
System for communication by the Clearing System to the Security Holdess.such
notice shall be deemed to have been given to the Security Holders [setkath [0] day

after the day on which the said notice was given to the Clearing System.

For theavoidance of doubt, any notice published on the Website for Notices which has
become effective shall prevail the notice via the Clearing System.

87
Issuance of additional Securities, Repurchase

Issuance of additional Securitieshe Issuer reservesdtright from time to time without

the consent of the Security Holders to issue additional Securities with identical terms and
conditions (except for the issue date and the issue price), so that the same shall be
consolidated and form a single series (ttf&erfes) with this Tranche.The term
"Securities' shall, in the event of such increase, also comprise all additionally issued
Securtities.

RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
otherwise and at anprice. Securities repurchased by the Issuer may, at the Issuer's
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.
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88
Presentation Period

The presentation period provided iB81 paragraph 1 sentence 1 BGB is reduteten
years for the Securities.

§9
Partial Invalidity, Corrections

Invalidity: Should any provision of these Terms and Conditions be or become invalid or
unenforceable in whole or in part, the remaining provisions are not affected thangby.
gaparising as a result of invalidity or unenforceability of these Terms and Conditions is to
be filed with a provision that corresponds to the meaning and intent of these Terms and
Conditions and is in the interest of the parties.

Typing and calculatiorerrors. Obvious typing and calculation errors or similar obvious
errors in these Terms and Conditions entitle the Issuer to rescissiavigigthe Security
Holders. The rescission must be declared without undue delay upon obtaining knowledge
of such caus for rescission in accordance witlé ®f the General Conditiong=ollowing
suchrescission by the Issuer, the Security Holder can instruct his depository bank to submit
a duly completed redemption declaration to the Principal Paying Agent on a forab&vail
there and by giving all information and declarations required by the form (the
"Redemption Declaratior) and demand the refunding of the Acquisition Price against
transfer of the Securities to the account of the Principal Paying Agent witGléheing
System.The Issuer will until at the latest 30 calendar days after receipt of the Redemption
Declaration or the Securities by the Principal Paying Agent (whatever is the later date)
make the Acquisition Price available to the Principal Paying Bg&hich will transfer it

to the account listed in the Redemption Declaratddfith the payment of the Acquisition
Price all rights deriving from the submitted Securities cease to exist.

Offer to continue The Issuer may combine the declaration of i€§on pursuant to
paragraph (2) above with an offer to continue the Securities under amended terms and
conditions.The Security Holders will be informed of such an offer as well as the amended
provisions together with the declaration of rescission in atare with & of the General
Conditions. Such an offer is deemed to be accepted by the Security Holder (with the effect
that the consequences of the rescission do not become effective) if the Security Holder does
not within four weeks after the offer beming effective pursuant to & of the General
Conditions demand the repayment of the Acquisition Price by submitting a duly completed
Redemption Declaration via his depository bank to the Principal Paying Agent and the
transfer of the Securities to thecawint of Principal Paying Agent with the Clearing System

in accordance with paragraph (2) aboVie Issuer will refer to this effect in the notice.
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Acquisition Price As used in paragraphs (2) and (3) above, Aeglisition Price" is the

actual acquition price paid by each Security Holder (as stated and confirmed in the
Redemption Declaration) or the weighted arithmetic mean of the trading prices of the
Securities, as determined by the Issuer in its reasonable discrefid® (& segBGB), on

the Banking Day preceding the declaration of rescission pursuant to paragraph (2) above,
respectively, depending on which of these amounts is the higheif anmarket disruption
pursuant to § of the Special Conditions exists on the Banking Day precedieg t
declaration of rescission pursuant to paragraph (2) above, the last Banking Day preceding
the rescission pursuant to paragraph (2) above on which no market disruption existed shall
be decisive for the determination of the Acquisition Price in accordaiticeéhe preceding
sentence.

Incomplete or inconsistent provisionBhe Issuer is entitled to correct or amend incomplete

or inconsistent provisions in these Terms and Conditions in its reasonable discr&idn (8

et seq.BGB). Only corrections and mendments that are reasonable for the Security
Holders taking into account the interests of the Issuer and that in particular do not materially
impair the legal and financial situation of the Security Holders will be permitide
Security Holders will benformed of such corrections and supplementations pursuant to
§ 6 of the General Conditions.

Adherence to corrected Terms and Conditidfishe Security Holder was aware of typing

or calculation errors or similar errors in these Terms and Conditidmsn purchasing the
Securities, the Issueris entitled to adhere to the Terms and Conditions amended accordingly
irrespective of paragraphs (2) to (5) above.

810
Applicable Law, Place of Performance, Place of Jurisdiction

Applicable law The Securitis, as to form and content, and all rights and obligations of the
Issuer and the Security Holder shall be governed by the laws of the Federal Republic of
Germany.

Place of performancePlace of performance is Munich.

Place of jurisdiction To the exent permitted by law, all legal disputes arising from or in
connection with the matters governed by these Terms and Conditions shall be brought
before the court in Munich.
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[Option 2:1n the case of Securities governed by Italian law, the following applies:

(1)

(2)

)

(2)

3

81
Form, Book Entry, Clearing System

Form: This tranche (theTtanche") of securities (theSecurities’) of UniCredit Bank AG

(the "Issuer’) will be issued agnoteg [certificated in dematerialized registered form
pursuant to these Terms and Conditions with a nominal amount in the Specified Currency
and in a denomination corresponding to the nominal amount.

Book Entry The Securities are getered in the books of the Clearing System, in
accordance with the Legislative Decree no. 58 of 24 February 1998, as améedaa (
Unico della Finanza "Consolidated Law on Financial Intermediationi’) and with the

rules governing central depositories,ttieenent services, guarantee systems and related
management companies, issued by the Bank of Italy and by the Italian securities regulator
‘Commissione Nazionale per le Societa e la Borsa’ (CONSOB) on 22 February 2008, as
amendedNo physical document oftle will be issued to represent the Securities, without
prejudice to the right of the Security Holder to obtain the issuance of the certification as
per Sections 88uinquiesand 83-novies paragraph 1, lett) of the Consolidated Law on
Financial Interrediation. The transfer of the Securities operates by way of registration on
the relevant accounts opened with the Clearing System by any intermediary adhering,
directly or indirectly, to the Clearing SystemA¢tount Holders"). As a consequence, the
respetive Security Holder who from time to time is the owner of the account held with an
Account Holder will be considered as the legitimate owner of the Securities and wil be
authorised to exercise all rights related to them, in accordance with the Terms and
Conditions of the Securities and applicable provisions of law.

§2
Principal Paying Agent, Paying Agent, Calculation Agent

Paying AgentsThe 'Principal Paying Agent'is [UniCredit Bank AG, Arabellastral’e 12,
81925 Munich, Germany[Citbank, N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London E14 5LB, United Kingdldimsert name and address of
other paying ageft The Issuer may appoint additional paying agents (fPayihg
Agents’) and revoke such appointmefthe appointmenand revocation shall be published
pursuant to & of the General Conditions.

Calculation AgentThe 'Calculation Agent" is [UniCredit Bank AG, Arabellastrale 12,
81925 Munich [Insert name and address of other calculation apent

Transfer offundions Should any event occur which results in the Principal Paying Agent

or Calculation Agent being unable to continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agent or another person or institution with the relevant expertise as
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Calculation Agent.Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursu@btof the
General Conditions.

Agents of the Issuelin connection with the Securities, the Principal Paying Agent, the
Paying Agents and the Calculation Agent act solely on behalf of the Issuer and do not
assume any obligations towards or relatiipsof mandate or trust for or with any of the
Security Holders.For the avoidance of doubt, Section 1395 of the Italian Civii Code
(Codice Civile "CC") shall not apply in respect of any acts of the Principal Paying Agent.

§3
Taxes

No gross upPaymentsn respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the extent that such deduction or withholding is
required by law.In this regard the termTaxes' includes taxes, levies or governmental
charges,regardless of their nature, which are imposed, levied or collected under any
applicable system of law or in any country which claims fiscal jurisdiction by or for the
account of any poltical subdivision thereof or government agency therein authorised to
levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 198@{1(m) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding
Tax by applying tB maximum tax rate as a flat rate (plus value added tax, if applicable).

In no case the Issuer is oblged to compensate with respect to any Taxes deducted or
withheld.

The Issuer shall report on the deducted and withheld Taxes to the competent government
agencies, except, these obligations are imposed upon any other person involved, subject to
the legal and contractual requirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute direct, unconditional uaseécured
obligations of the Issuer and rank, unless provided otherwise by law, pari passu with all
other unsecured unsubordinated present and future obligations of the Issuer.
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85
Substitution of the Issuer

The Issuer may without the consent of the 8y Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitute the Issuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the
Securities (theNew Issuer’), provided that

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities,

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied
all other conditions as necessary to ensure that the Seswie legal, valid and
enforceable obligations of the New Issuer;

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the
currency required hereunder and without being obligated to deduct or withhold
taxes or other duties afhatever nature levied by the country, in which the New
Issuer or the Issuer has its domicile or tax residence, all amounts required for the
fulfilment of the payment obligations arising under the Securities,

(d) the New Issuer has agreed to indemnify #&ail harmless each Security Holder
against any tax, duty or other governmental charge imposed on such Security
Holder in respect of such substitution and

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the
amounts due under treJerms and Conditions.

For purposes of this 8 (1) "Affiliate " means an affiiated companwedrbundenes
Unternehmeh within the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesedz

Notice Any such substitution shall be notifieth accordance with & of the General
Conditions.

ReferencesIn the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall from then on be deemed to refer to the New Issuer.
Furthermore, any reference to theuatry, in which the Issuer is domiciled or resident for
taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the New Issuer.

137



(1)

(2)

)

(2)

VII. Conditions of the Securities
Part Ai General Condibns of the Securities

86
Notices

To the extent these Terms and Conditions pmwvidr a notice pursuant to this6g these

will be published on the Website for Notices (or another website communicated by the
Issuer with at least six weeks advance notice in accordance with these provisions) and
become effective visrvis the Security Blders through such publication unless the notice
provides for a later effective date or such later effective date is otherwise required under
applicable law.If and to the extent that binding provisions of effective law or stock
exchange provisions prowdfor other forms of publication, such publications must be
made in addition and as provided for.

Other publications with regard to the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuer inrdance with the above
paragraph).

In addition, the Issuer may deliver all notices concerning the Securities to the Clearing
System for communication by the Clearing System to the Security Holdens.such
notice shall be deemed to have been giverhéoSecurity Holders on tHeseventh [0]

[day] [Banking Day after the day on which the said notice was given to the Clearing
System.

Any notice published on the Website for Notices which has become effective shall prevail
the notice via the Clearing Syste

87
Issuance of additional Securities, Repurchase

Issuance of additional Securitie3he Issuer reserves the right from time to time without
the consent of the Security Holders to issue additional Securities with identical terms and
conditions (excpt for the issue date and the issue price), so that the same shall be
consolidated and form a single series (tf&erfes) with this Tranche.The term
"Securities' shall, in the event of such increase, also comprise all additionally issued
Securities.

RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
otherwise and at any pric&ecurities repurchased by the Issuer may, at the Issuer's
discretion, be held, resold or forwarded to the Principal Paying Agent ricetiation.

88
(intentionally omitted)
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89
Partial Invalidity, Corrections

Invalidity: Should any provision of these Terms and Conditions be or become invald or
unenforceable in whole or in part, the remaining provisions are not affected thangby.

gap arising as a result of invalidity or unenforceability of these Terms and Conditions is to
be filed with a provision that corresponds to the meaning and intent of these Terms and
Conditions and is in the interest of the parties.

Typing and calculaon errors, inaccuracies and inconsistenciebhe Issuer may amend
these Terms and Conditions without having to obtain the prior consent of the Security
Holders, provided that such amendments (i) do not prejudice the rights or interests of the
SecurityHolders and (ii) are aimed at correcting a manifest or obvious error, or at removing
inaccuracies or inconsistencies from the téxty notices to the Security Holders relating

to the amendments referred to in the previous sentence shall be made in oz oritda
Section 6 of these Terms and Conditions.

§10
Applicable Law, Choice of Forum

Applicable law The Securities, as to form and content, and all rights and obligations
thereunder shall be governed by the laws of the Republic of Italy.

Choiceof Forum To the extent permitted by law, all disputes arising from or in connection
with the matters governed by these Terms and Conditions shall be brought before the
Tribunal of Milan, Italy]
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Part B1 Product and Underlying Data

PART Bi PRODUCT AND UNDERLYING DATA
(the "Product and Underlying Data’)

81
Product Data

[Insert the following product data in alphabetical or different ordend/or as a tabl¥
(particularly in the case of mulseriesissues):

[The Securities arefQuanto][ Compo] Securities]
[Additional Amount (k): [Insert amounts for each Additional Amount Payment Datg (k)
[Additional [Unconditional] Amount (1): [Inserd]

[Additional Amount Payment Date (k): [Inserf]

[Additional [Unconditional] Amount Payment Date ():[Inserf]
[Additional Conditional Amount (k): [Inserf]

[Additional Conditional Amount Payment Date (k): [Inserf]
[Additional Conditional Amount Payment Level (k): [Inserd]
[Aggregate Nominal Amount of the SeriesfInserf]
[Aggregate Nominal Amount of the Tranche:[Inser{]
[Banking Day Financial Centre:[Inserf]

[Barrier: [Inserf]

[Barrier Level: [Inserf]

[Basket Component:[Inser]

[Barrier Observation Datds]: [Inser]

[Cap Level: [Inseri]

[Common Code:[Inserf]

[D (k): [Inseri]

[Early Payment Date (k):[Inserf]

[Early Redemption Amount [k]: [Inserf]

[Early Redemption Factor [k]: [Inserf]

[Early Redemption Level[K]: [Inserf]

[Final Observation Datds]: [Inserf]

12 Several consecutively numbered tables may be providedin the Final Terms depending on the product type.
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Final Payment Date:[Inserf

[Final Strike Level: [Inserf]

[Final Participation Factor: [Inserd]

[First Day of the Barrier Observation Period: [Inserf]
[First Day of the Bestout Period: [Inser]
[First Day of the Worst-out Period: [Inserf]
[First Interest Payment Date:[Inser{]

First Trade Date: [Inser

[Fixing Sponsor: [Inserf]

[Floor Level: [Insert]

[Fund Share:[Inserf]

[FX Observation Date (final): [Inserf]

[FX Observation Date (initial): [Inserf]
[FX Screen Page{lnseri]

[Hedging Party: [Inserf]
[Inducements:[Insert]

[Initial Observation Date[s]: [Inserf]
[Interest Commencement Date[Inserf]
[Interest End Date: [Inserf]

[Interest Payment Date:[Inser]

[Interest Rate: [Inserf]

ISIN: [Inserf

[Issue Date:[Inser]

[Issue Price:[Inserf]*3

Issue Volume of Serie$in units]: [Inser
Issue Volume of Tranche[in units]: [Inserd
[Issuing Agent:[Insert name and addrg$s

[k: [Insert consecutive numigr

13 If the Issue Price was not specified at the time of the creafitme Final Terms, the method for the price
specificationand the procedure forits publication shallbe definedrinAi General Informatiorofthe Final
Terms.
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[Ki (initial): [Insert]

[Last Day of the Barrier Observation Period: [Inserf]
[Last Day of the Bestin Period: [Inserf]
[Last Day of the Worstin Period: [Inser]
[Maximum Additional Amount [(k)]: [Inser]
[Maximum Amount: [Inser{]

[Minimum Additional Amount (k): [Inserf]
[Minimum Amount: [Inserf]

[N: [Inserf]

[Nominal Amount: [Inser]

[Observation Date (k):[Inserf]
[Participation Factor: [Inser]
[Participation FactorBest: [Inserf]
[Participation Factor Down: [Inser]
[Principal Paying Agent: [Inser]
[Participati onFactor Up: [Inser]

[Product Specific Initial Costs:[Inserf]
[Protection Level:[Inserf]

[R (initial): [Inserf]

[Reference Price[Inserf]

[Reference Price [Inserd]

[Registered Benchmark Administrator: [Inserf]
Reuters:[Inser

[Screen Pagelnserf]

Series Number:[Inserf

Specified Currency: [Inserf

[Standard Currency: [Inserf]

[Strike: [Inser]

[Strike (k-1): [Inserf]

[Strikepest [Insert]

[Strike Level: [Insert]
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Tranche Number: [Inseri
Underlying: [Inserf
[VolComparator: [Inserf]
[VolComparator Sponsor: [Inserf]
Website[s] for Notices: [Inserf
Website[s] of the Issuer:[Inserf
WKN: [Inserf
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§2
Underlying Data

[In the case oSecurities linked to a share or a depository receipt as Underlying, the following applies:

[Table 2.1]
Underlying Underlying [WKN] [ISIN] [Reuters] [Bloomberg] Relevant Website
Currency Exchange
[Insert name | [Inserd [Inserf [Inserf [Insert RIC] [Insert [Inserf [Inserf
of Underlying Bloomberg
ticken

For further information regarding the past and future performance of the Underlying and its volatility, please refertusitecad/specified in the table
(or each successor pade).

[In the case bSecurities linked to a basket of shares or depository receipts as Underlying, the following applies

[Table 2.1]

Basket Currency of the [WKN] [ISIN] [Reuters] [Bloomberg] Relevant Website
Component Basket Component Exchange

[Insert name of| [Insert Currency of the| [Insert WKN] [Insert [Insert RIG] | [Insert [Insert [Insert
Basket Basket Componeijt [SINg] Bloomberg Relevant Website]
Componenf ticken] Exchangegl

[Insert name of| [Insert Currency of the| [Insert WKN] [Insert [Insert [Insert [Insert [Insert
Basket Basket Componeijt [SINN] RIGy] Bloomberg Relevant Websitg]
Componend ticken] Exchangs]

For further information regarding the past and future performance of the Basket Components and their volatility, pleagbedifabsiteas specified
in the table (or each successor pdge).
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[Table 2.1]
Underlying |[Index Type] |Underlying [[WKN] |[ISIN] |[Reuters] [[Bloomberg] |Index [Registered |Index Website
Currency Sponsor (Benchmark Calculation
Administrator |Agent
[Insert name|[Price Returp |[Inserf [Inserf [[Inserf |[Insert [Insert [Inserf [yed [nq] [Inser [Inser
of [Net Returm RIC Bloomberg
Underlying |[[Total Returi ticken
[Excess
Returr
[Distributing
Index

For further information regarding the past and future performance of the Underlying and its volatility, please refertusttecad/specified in the table

(or any successor page).
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[In the case of Securities linked to a baskanhdices as Underlying, the following applies

[Table 2.1]
Basket Currency of |WKN; ISIN; Reuters |Bloomberg |[Index Registered Index Website
Component |the Basket Sponsor |Benchmark Calculation
Component Administrator i |Agent
[Insert name |[Insert [Insert WKNL] |[Insert ISIN] |[Insert |[Insert [Insert [yed [nq] [Insert Index|[Insert
of Basket Currency of RIC] Bloomberg |Index Calculation |Website]
Componeni [the Basket ticken] Sponsoi] Agenti;
Component
[Insert name |[Insert [Insert WKNy] |[Insert ISIN] [[Insert |[Insert [Insert [yed [nQ] [Insert Index|[Insert
of Basket Currency of RIG\] Bloomberg |Index Calculation |Websitg]
Componeni |the Basket tickem] Sponsay] Agent]
Componen{

For further information regarding the past and fufpeeformance of the Basket Components and their volatility, please refer to the Website as specified
in the table (or each successor pdge).

[In the case of Securities linked to a commodity as Underlying, the following applies:

[Table 2.1]
Underlying | Underlying | [WKN] [ISIN] [Reuters] | [Bloomberg] | Reference [Registered Website
Currency Mark et Benchmark
Administrator ]
[Insert name| [Inserd [Inseri [Inseri [Insert [Insert [Inser [yed [no] [Inseri
of RIC] Bloomberg
Underlying ticker
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For furtherinformation regarding the past and future performance of the Underlying and its volatility, please refer to the Welesitiedsirsphe table
(or any successor page).

[In the case of Securities linked to a basket of commodities as Underlyinfg)lthéng applies:

[Table 2.1]
Basket Component [Currency of the [WKN; ISIN; Reuters Bloomberg Reference |[Registered Websitg
Basket Market Benchmark
Component Administrator j
[Insert name of [Insert Currency [[Insert WKN] |[Insert [Insert RIG] [[Insert [Insert [yed [no] [Insert Websitg
Basket Componeijt |of the Basket [SINg] Bloomberg Rderence
Component ticken] Market]
[Insert name of [Insert Currency |[Insert WKN] |[Insert [Insert RIG\] |[[Insert [Insert [yeq [nq] [Insert Websitg]
Basket Componetjt |of the Basket [SINN] Bloomberg Rderence
Componend ticken] Market]

For further information regarding the past and future performance of the Basket Components and their volatility, pleadbe&fbsite as specified
in the table(or each successor pade).

147




VII. Conditions of the Securities
Part Bi Product and Underlying Data

[In the case of Securities linked to a FX exchange rate as Underlying, the following applies:

[Table 2.1]
Underlying Base Currency Counter Currency Fixing Sponsor FX Screen Page
[Insert name of FX [Inserf [Inserf [Inserf [Inserf
ExchangeRatg

For further information regarding the past and future performance of the Underlying and its volatility, please refeXt8dteeR Page as specified in
the table (or any successor pape).

[In the case of Securities linked tdund as Underlying, the following applies:

[Table 2.1]

Underlying Underlying Currency [WKN] [ISIN] [Reuters] [Bloomberg]

[Insert name of [Inserf [Inserf [Inserf [Insert RIG [Insert Bloombey ticker

Underlying

[Table 2.2]

Underlying | [Administrator ] [Investment | [Custodian | Management | Portfolio Relevant | Auditor | Website
Adviser] Bank] Company Manager Exchange

[Insert name | [Inserf [Inserf [Inserf [Inserf [Inser [Inserf [Inserf [Inserf

of

Underlying

For further informationregarding the past and future performance of the Underlying and its volatility, please refer to the Website as speeifedlen t
(or any successor page).
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[[Table 2.3]
Underlying [VolComparator] [VolComparator
Sponsor
[Insert name of [Inserf [Inserf

Underlying

1]
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Part C1 Special Conditions of the Securities

PART C i SPECIAL CONDITIONS OF THE SECURITIES
(the 'Special Conditions))

[Special Conditions that applfor particular product types:

Product Type 1:Garant Securities

Product Type 2:All Time High Garant Securities

[In the case ofAll Time High Garant Securities, the following applies

81
Definitions

[In the case of Act/Act (ICMA), the following applies

"Accrual Period" means each period for whi@m Interest Amount is to be calculafed.

["Additional Amount ()" means the Additional Amount (I) as specified i ®f the Product
and Underlying Daté.

["Additional Amount Payment Date (I)" means the Additional Amount Payment Date () as
specified in 81 of the Product and Underlying Ddta.

"Adjustment Event" means[each of the following evenits

[In the case of a share or a depository receipt as Underlying, the following applies

(a)

(b)

each measure taken by the company that has issued the Underlying or by a third
party, which wouldi due to a change in the legal and financial position, in
particular a change in the company's fixed assets and ciapitEct the Underlying

not only immaerially (in particular capital increase against cash contribution,
issuance of securities with options or conversion rights into shares, capital increase
with company funds, distribution of special dividends, share splits, merger,
liquidation, nationalis@n); whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
[talian law, insert: acting in @cordance with relevant market practice and in good
faith];

an early termination performed by the Determining Futures Exchange of the there
traded Derivatives of the Underlying;
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(d)
(e)

VIl. Conditions of the Securities
Part Ci Special Conditions of the Securities
Product Type 42

an adjustment performed by the Determining Futures Exchange of tiedrhaed
Derivatives of the Underlying, or

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abusmtioned events

with regard to its consequences on the Underlying; whether this is the case shall be
determired by the Calculation Agerjin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in _the case of
Securities _governed by lItalian law, insertcting in accordance with relevant
market practice and inogd faitH.]

[In the case of anindex as Underlying, the following applies

(a)

(b)

(c)

(d)
(e)

changes in the relevant Index Concept or the calculation of the Underlying, that
result in a new relevant Index Concept or calculation of the Underlying being no
longer econongially equivalent to the original relevant Index Concept or the
original calculation of the Underlying; whether this is the case shall be determined
by the Calculation Agenfin the case of Securities governed by German law, insert:
in its reasonable disctien (8 315 et sed®GB)] [in the case of Securities governed

by Italian law, insert: acting in accordance with relevant market practice and in
good faithj;

the calculation or publication of the Underlying is finally discontinued, or replaced
by anotler index (the lhdex Replacement Event);

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitled to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and d@twns of these Securities (ntex

Usage Event); an Index Usage Event is also the termination of the license to use
the Underlying due to an unacceptable increase in license fees;

[a Hedging Disruption occurs;

any event which is economicallyge@valent to one of the abowaentioned events

with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretiof8 315 et seqBGB)] [in _the case of
Securities _governed by lItalian law, insemcting in accordance with relevant
market practice and in good fdith
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[In the case of a commodity as Underlying, the following applies

[(a)]

(b)

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situation where, as a result of the change, the changed trading conditions are no
longer economically equivalent to the Relevant Trading Conditions prior to the
change; whethethis is the case shall be determined by the Calculation Agent

the case of Securities _governed by German law, inseits reasonable discretion

(8 315 et segBGB)] [in_the case of Securities governed by ltalian law, insert:
acting in accordance viitrelevant market practice and in good faifh

a Hedging Disruption occufg

[In the case of a fund as Underlying other than ETF, the following applies

(a)

(b)

(c)

(d)

(e)

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the ability of the Issuer to hedge its obligations under the
Securities, in particular changes with respect to (i) the risk profie of the Fund,
(i) the investment objectives or investment strategy or investment restrictions of
the Fund, (ii) tle currency of the Fund Shares, (iv) the method of calculating the
NAV or (v) the timetable for the subscription, issue, redemption or transfer of the
Fund Shares; whether this is the case shall be determined by the Calculation Agent
[in the case of Secuds governed by German law, inseit its reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice and in good; faith

requests for the issue, redemption transfer of Fund Shares are executed only
partially or not at all

fees, premiums, discounts, charges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shares; whether the conditions are fulffilled
shall be determinedy the Calculation Agerttin the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et sB@B)] [in the case

of Securities governed by Italian law, insedcting in accordance with relevant
market practice and in gddaith|;

the Fund or the Management Company or the Fund Services Provider appointed
for this purpose by the Fund or the Management Company fails to publish the NAV
as scheduled or in accordance with normal prag¢tioe more thar{Insert number

of Banking Dayk consecutive Banking Day(s)

a change in the legal form of the Fund;
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a change of significant individuals in key positions at the Management Company
or in the Fund Management; whether this is the case shall be determined by the
Calcubtion Agent[in the case of Securities governed by German law, ingseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

() a change in the legal, accounting, tax or regulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revocation or
absence of the accreditation or registration of the Fund or of the Management
Company; or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fund or of the Management Company by the relevant authority;
or (iv) the initiation of investigatory proceedings by the supervisory authorities, a
conviction by a court or anrder by a competent authority relating to the activities

of the Fund, the Management Company or a Fund Services Provider, or of
individuals in key positions at the Management Company or in the Fund
Management as a result of misconduct, a violation ofatledr for similar reasons;
whether the conditions are fulffiled shall be determined by the Calculation Agent
[in the case of Securities governed by German law, insertits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governedltatian law,

insert: acting in accordance with relevant market practice and in good; faith

a breach by the Fund or the Management Company of the investment objectives,
the investment strategy or the investment restrictions of the Fund that is materia
or a breach of statutory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fufflled shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable dixetion (8§ 315 et seddGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

a change in laws or regulations or in their implementation or interpretation (whether
formaly or informally) which requires the Issuer, in relation to the subscription,
redemption or holding of Fund Shares, (i) to create a reserve or provision, or (i) to
increase the amount of regulatory capital held by the Issuer with respect to
complying withthe terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with the conditions applying on the First Trade Date; whether this is
the case shall be deterragh by the Calculation Ageriin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et SBGB)]

[in the case of Securities governed by Italian law, insseting in accordance with
relevant market practice and imag faitH;
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a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) as a result of which compliance by the Issuer with the terms
of the agreements it has entered into for the purpose of hedgmigiigiations under

the Securities would become unlawful or impracticable or would entail
substantially higher costs; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, ingseits
rea®nable discretion (8§ 315 et sé®(GB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

an increase in the proportion of the volume held by the Issuer alone or togéther w
a third party with which the Issuer enters into a hedging transaction with respect to
the Securities beyondInsert relevant percentaifp of the Fund Shares
outstanding;

the Issuer is required to consolidate the Fund as a result of accountingeor ot
regulations;

the sale or redemption of the Fund Shares for reasons beyond the control of the
Issuer and not relating to the Securities, provided that this is not solely for the
purpose of entering into or unwinding hedging transactions;

an evenh or circumstance that has or could have the following effects: (i) the
suspension of the issuance of additional Fund Shares or of the redemption of
existing Fund Shares or (i) the reduction of the number of Fund Shares of a
shareholder in the Fund fora®ons outside the control of that shareholder or
(i) the subdivision, consolidation or reclassification of the Fund Shares or
(iv) payments in respect of a redemption of Fund Shares being made partly or
wholly by means of a distribution in kind insteafifor cash or (v) the creation of

side pockets for segregated assets; whether the conditions are fulfilled shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in the case of
Securities _governed by lItalian law, insermcting in accordance with relevant
market practice and in good fdith

the Management Company or a Fund Services Provider discontinues its services
for the Fund or loses its accreditatiaiegistration, approval or authorisation and is

not immediately replaced by another services provider which is of similarly good
standing; whether this is the case shall be determined by the Calculation [Agent

the case of Securities _governed by Gerrfeam, insert: in its reasonable discretion

(8 315 et segBGB)] [in_the case of Securities governed by ltalian law, insert:
acting in accordance with relevant market practice and in good;faith
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() an order or vald resolution for a windingp, dissoltion, termination,
liquidation or an event with similar effects in relation to the Fund or the Fund
Shares, (i) the initiation of composition, bankruptcy or insolvency proceedings, a
demerger or spioff, a reclassification or consolidation, such as angeain the
share class of the Fund or the merger of the Fund into or with another fund, (ii) a
requirement to transfer all the Fund Shares to a trustee, liquidator, insolvency
administrator or similar officénolder or (iv) the legal prohibition of transgeof the

Fund Shares by the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedings with respect to the Fund or the Management Company;

the Issuer loses the right to use the FU&dharé as the Wderlying for the
Securities;

a change in the tax laws and regulations or a change in case law or the
administrative practice of the tax authorities which has negative consequences for
the Issuer or a Security Holder; whether this is the case shdétbamined by the
Calculation Agenfin the case of Securities governed by German law, ingeits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German Investment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fund or the Management Company has announced that no
notification of the basis of taxation will be given in accordance with the applicable

provisions of the InvStG in the future;

changes in the investment or distribution policy of the Fund whiclidcloave a
substantial negative effect on the amount of the Fund's distributions as well as
distributions which diverge significantly fromthe Fund's normal distribution policy
to date; whether this is the case shall be determined by the Calculation [Agent
the case of Securities _governed by German law, inseits reasonable discretion

(8 315 et segBGB)] [in_the case of Securities governed by ltalian law, insert:
acting in accordance with relevant market practice and in good;faith

the Fund orlie Management Company or a company affiliated to it breaches the
agreement entered into with the Issuer in relation to the Fund in a significant respect
or terminates that agreement; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
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Italian law, insert: acting in accordance with relevant market practice and in good
faith;

the Fund or thdvlanagement Company, contrary to normal practice to date, fails to
provide the Calculation Agent with information that the latter reasonably considers
necessary to enable it to monitor compliance with the Fund's investment guidelines
or restrictions in aimely manner; whether this is the case shall be determined by
the Calculation Agenfin the case of Securities governed by German law, insert:
in its reasonable discretion (8§ 315 et #@B)] [in the case of Securities governed

by Italian law, insert: acing in accordance with relevant market practice and in
good faithj;

the Fund or the Management Company fails to provide the Calculation Agent with
the audited statement of accounts and, where relevant, theehalj report as soon

as possible aftereceiving a corresponding request; whether this is the case shall be
determined by the Calculation Agehihthe case of Securities governed by German
law, insert: in its reasonable discretion 885 et seqGB)] [in the case of Securities
governed by Italin law, insert:acting in accordance with relevant market practice
and in good faith

any other event that could have a noticeable adverse effect on the NAV of the Fund
or the ability of the Issuer to hedge its obligations under the Securities orihraore

a temporary basis; whether this is the case shall be determined by the Calculation
Agent [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice and in good; faith

the NAV is no longer published in the Underlying Currency,

if the Issuer does not receive any of the following information: (i) upon request a
report on at least an amal basis to enable an assessment of the assets and liabilities,
income and operations over the reporting period or (i) a list of the investments held
by the Fund and their weighting and, if the Fund invests in other funds, the
corresponding positions tlie investments held by these funds and their weighting
on the next following Banking Dy[;]

[(bb) a Hedging Disruption occuls].]

[(bb)][(cc)] [the historic volatiity of the Underlying exceeds a volatiity level of

[Inserf%.][the historic volatiity of the Underlying exceeds the historic volatility
of the VolComparator on a day that is a Calculation Date and a VolComparator
Calculation Date by more thafinserf%.] The volatiity is calculated on a
Calculation Datdthat is al® a VolComparator Calculation Déten the basis of

the daily logarithmic returns of the Underlying over the immediately preceding
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[Insert number of day€alculation Date$that are also VolComparator Calculation
Dateg in each case using the following rioula:

Where:
“t" is the relevant Calculation Date;
"P" is [Insert number of days

"NAV (t-k)" (with k = p, q) is the NAV of the Underlying on thetk Calculation
Date preceding the relevant Calculation Date (t);

"p" and '§" means integer numberspresenting each number from and including
1 to and including P;

“In [X]" denotes the natural logarithm xf

The degree of variation (volatility) is estimated on a relevant Calculation [Deteis also
a VolComparator Calculation Datesing the dailyreturns of the Underlying for the most
recenfInsert number of day<alculation Date$that are also VolComparator Calculation
Dateg and standardised to produce an annual volatiity leVike return is defined as the
logarithm of the change in the NAV between two consecutive Calculation [Dhtdsare
also VolComparator Calculation Dajes each casd.The respective volatiity determined
using this method may not exceed a volatilty legk[Inser]%.]

[The volatility of the VolComparator is calculated on any day that is a VolComparator
Calculation Date and a Calculation Date on the basis of the daily logarithmic returns of the
VolComparator over the immediately precediigsert numberof day$ VolComparator
Calculation Dates which are also Calculation Dates in each case using the following
formula:

[l ] e e 2l

a(t) P 1

Where:
"t" is the relevant VolComparator Calculation Date whichis also a Calculation Date;

"P" is [Insert number of days
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"BRP (t-k)" (with k = p, q) is the VolComparator Reference Price on tkie day that is a
Calculation Date and a VolComparator Calculation Date preceding the relevant
VolComparator Calculation Date (t);

"p" and " means integer numbers representing each number frarmaliding 1 to and
including P;

"In [x]" denotes the natural logarithm xf

The degree of variation (volatility) is estimated on any day that is a VolComparator
Calculation Date and a Calculation Date using the daily returns of the VolComparator for
the most recerjinsert number of day3/olComparator Calculation Dates and stanlize d

to produce an annual volatility levellhe return is defined as the logarithm of the change
in the VolComparator Reference Price between two consecutive VolComparator
Calculation Dates in each cale.

[In the case of ETF as Underlying, the followagplies

(a)

(b)

(c)

(d)

(e)

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the abilty of the Issuer to hedge its obligations under the
Securities, in particular changes with respect to (i) the risk profile of thd,Fun

(i) the investment objectives or investment strategy or investment restrictions of
the Fund, (ii) the currency of the Fund Shares, (iv) the method of calculating the
NAV or (v) the timetable for the subscription, issue, redemption or transfer of the
Fund Shares; whether this is the case shall be determined by the Calculation Agent
[in_the case of Securities governed by German law, insertis reasonable
discretion (8 315 et se®@®GB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good;faith

requests for the issue or purchase, redemption or sale or transfer of Fund Shares are
executed only partially or not at all;

fees, premiums, discounts, charges, commissions, taxemiar fees are levied

for the issue or redemption of Fund Shares; whether the conditions are fulfilled
shall be determined by the Calculation Agfintthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et sBGB)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fgdith

the Fund or the Management Company or a provider of fund services appointed for
this purpose by the Fund or the Maaagent Company fails to publish the NAV as
scheduled or in accordance with normal pracfitee more thar{Insert number of
Banking Dayk consecutive Banking Days

a change in the legal form of the Fund;
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the quotation of the Underlying at the &eaint Exchange is finally ceased and no
Substitute Exchange could be determined; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in _the case of
Securities _governed by ltalian law, insercting in accordance with relevant
market practice and in good fdith

a change of significant individuals in key positions at the Management Company
or in the Fund Management; whetherstlis the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, ingseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by

Italian law, insert: acting in accordance withlesant market practice and in good
faith];

an early termination performed by the Determining Futures Exchange of the there
traded Derivatives of the Underlying;

() a change in the legal, accounting, tax or regulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revocation or
absence of the accreditation or registration of the Fund or of the Management
Company; or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fund by the relevant authority; or (iv) the initiation of
investigatory proceedings by the supervisory authorities, a conviction by a court or
an order by a competent authoritglating to the activities of the Fund, the
Management Company or a Fund Services Provider, or of individuals in key
positions at the Management Company or in the Fund Management as a result of
misconduct, a violation of the law or for similar reasonsethibr the conditions are
fulfiled shall be determined by the Calculation Agdim the case of Securities
governed by German law, inseit its reasonable discretion (8§ 315 et SBGB)]

[in the case of Securities governed by ltalian law, inssrting in accordance with
relevant market practice and in good fhith

a breach by the Fund or the Management Company of the investment objectives,
the investment strategy or the investment restrictions of the Fund that is material,
or a breach of statory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fuffilled shal be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];
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a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) wheh requires the Issuer, in relation to the subscription,
redemption or holding of Fund Shares, (i) to create a reserve or provision, or (i) to
increase the amount of regulatory capital held by the Issuer with respect to
complying with the terms of the aggments it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with the conditions applying on the First Trade Date; whether this is
the case shall be determined by the Calculathgent [in the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et SBGB)]

[in the case of Securities governed by Italian law, insseting in accordance with
relevant market practice and in good fhith

a chage in laws or regulations or in their implementation or interpretation (whether
formally or informally) as a result of which compliance by the Issuer with the terms
of the agreements it has entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entail
substantially higher costs; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion @5 et seqBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

an increase in the proportion of the volume held by the Issuer alone ortogether with
a third party wih which the Issuer enters into a hedging transaction with respect to
the Securities beyondInsert relevant percentaifd of the Fund Shares
outstanding;

the Issuer is required to consolidate the Fund as a result of accounting or other
regulations;

the sale or redemption of the Fund Shares for reasons beyond the control of the
Issuer and not relating to the Securities, provided that this is not solely for the
purpose of entering into or unwinding hedging transactions;

an event or circumstance thhas or could have the following effects: (i) the
suspension of the issuance of additional Fund Shares or of the redemption of
existing Fund Shares or (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside théraloof that shareholder or (iii)

the subdivision, consolidation or reclassification of the Fund Shares or (iv)
payments in respect of a redemption of Fund Shares being made partly or wholly
by means of a distribution in kind instead of for cash or (v)dteation of side
pockets for segregated assets; whether the conditions are fuffilled shall be
determined by the Calculation Agefih the case of Securities governed by German
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law, insert: in its reasonable discretion (8 315 et sB&B)] [in_the case of
Securities _governed by lItalian law, insertcting in accordance with relevant
market practice and in good fdith

the Management Company or a Fund Services Provider discontinues its services
for the Fund or loses its accreditation, registration, amdror authorisation and is

not immediately replaced by another services provider which is of similarly good
standing; whether this is the case shall be determined by the Calculation [Agent

the case of Securities _governed by German law, ingeits reasonable discretion

(8 315 et segBGB)] [in the case of Securities governed by lItalian law, insert:
acting in accordance with relevant market practice and in good; faith

() an order or vald resolution for a windingy, dissolution, termination,
liquidation or an event with similar effects in relation to the Fund or the Fund
Shares, (i) the initiation of composition, bankruptcy or insolvency proceedings, a
demerger or spioff, a reclassification or consolidation, such as a change in the
share clas of the Fund or the merger of the Fund into or with another fund, (i) a
requirement to transfer all the Fund Shares to a trustee, liquidator, insolvency
administrator or similar officéolder or (iv) the legal prohibition of transfers of the
Fund Shareby the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedings with respect to the Fund or the Management Company;

the Issuer loses the right to use the FuU&dharé as the Underlying for the
Seaurities;

a change in the tax laws and regulations or a change in case law or the
administrative practice of the tax authorities which has negative consequences for
the Issuer or a Security Holder; whether this is the case shall be determined by the
Cakulation Agent[in the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et sB&B)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German Investment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fund or the Management Company has announced that no
notification ofthe basis of taxation wil be given in accordance with the applicable
provisions of the InvStG in the future;

changes in the investment or distribution policy of the Fund which could have a
substantial negative effect on the amount of the Fund'shdistms as well as
distributions which diverge significantly from the Fund's normal distribution policy
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to date; whether this is the case shall be determined by the Calculation [Agent
the case of Securities governed by German law, ingeits reasonile discretion

(8 315 et segBGB)] [in the case of Securities governed by lItalian law, insert:
acting in accordance with relevant market practice and in good;faith

the Fund or the Management Company or a company affiiated to it breaches the
agreemat entered into with the Issuer in relation to the Fund in a significant respect
or terminates that agreement; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonald discretion (8 315 et seBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the Fund or the Management Company, contrary to normal practice to date, fails to
provide the Calculation Agent with information that the latter reasonably considers
necessary to enable it to monitor compliance with the Fund's investment guidelines
or restrictions in a timely manner; whether this is the case shall be determined by
the Calcuhtion Agent[in the case of Securities governed by German law, insert:

in its reasonable discretion (8§ 315 et #@B)] [in the case of Securities governed

by ltalian law, insert: acting in accordance with relevant market practice and in
good faithj;

the Fund or the Management Company fails to provide the Calculation Agent with
the audited statement of accounts and, where relevant, theehalf report as soon

as possible after receiving a corresponding request; whether this is the case shall be
detemined by the Calculation Agelpin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in _the case of
Securities _governed by lItalian law, insercting in accordance with relevant
market practice anmh good faith;

any other event that could have a noticeable adverse effect on the NAV of the Fund
or the ability of the Issuerto hedge its obligations under the Securities on more than
a temporary basis; whether this is the case shall be deteriyngte Calculation
Agent [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice and in ¢poibr;

the NAV is no longer published in the Underlying Currency,

if the Issuer does not receive any of the following information: (i) upon request a
report on at least an annual basis to enable an assessment of the assets and liabilities,
income and operations over the reporting period or (i) a list of the investments held
by the Fundand their weighting and, if the Fundhvests in other funds, the
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corresponding positions of the investments held by these funds and their weighting
on the nextollowing Banking Day.][;]

[(dd) a Hedging Disruption occuls].]

[[(dd)][(ee) [the historic volatiity of the Underlying exceeds a volatiity level of
[Inser]%.][the historic volatiity of the Underlying exceeds the historic volatiity of the
VolComparator on a day that is a Calculation Date and a VolComparator Calculation Date
by more thar{Inser%.] The volatility is calculated on a Calculation Ddthat is al® a
VolComparator Calculation Ddteon the basis of the daily logarithmic returns of the
Underlying over the immediately precedifigsert number of dayCalculation Date$that

are also VolComparator Calculation Ddteseach case using the followingrfoula:

s A= 44 v A= 4‘)
B”__ Il ='|'|'(< ) TFX B&:l E#%) o

a«= X
I

Where:
"t" is the relevant Calculation Date;
"P" is [Insert number of days

"NAV (t-k)" (with k = p, q) is the NAV of the Underlying on thetk Calculation Date
preceding the relevant Calculation Date (t);

"p" and " means integer numberspresenting each number from and including 1 to and
including P;

"In [x]" denotes the natural logarithm of x.

The degree of variation (volatility) is estimated on a relevant Calculation [Deteis also
a VolComparator Calculation D3tesing the dailyreturns of the Underlying for the most
recentInsert number of day<alculation Dategthat are also VolComparator Calculation
Dateg and standardised to produce an annual volatility leVeke return is defined as the
logarithm of the change in the NAV between two consecutive Calculation [iasgsare
also VolComparator Calculation Dajes each casd.The respective volatility determined
using this method may not exceed a volatility leo€[Inserf%.]

[The volatiity of the VolComparator is calculated on any day that is a VolComparator
Calculation Date and a Calculation Date on the basis of the daily logarithmic returns of the
VolComparator over the immediately precediigsert numberof day$ VolComparator
Calculation Dates which are also Calculation Dates in each case using the following
formula:
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Where:

"t" is the relevant VolComparator Calculation Date whichis also a Calculation Date;
"P" is [Insert number of days

"BRP (t-k)" (with k = p, q) is the VolComparator Reference Price on thie day that is a
Calculation Date and a VolComparator Calculation Date preceding the relevant
VolComparator Calculation Date (t);

"p" and " means integer numbers representing each number frarmaliding 1 to and
including P;

"In [x]" denotes the natural logarithm of x.

The degree of variation (volatility) is estimated on any day that is a VolComparator
Calculation Date and a Calculation Date using the daily returns of the VolComparator for
themost recentinsert number of days/olComparator Calculation Dates and standardised
to produce an annual volatiity levelhe return is defined as the logarithm of the change
in the VolComparator Reference Price between two consecutive VolComparator
Cakulation Dates in each cafe.

[The Calculation Agent is under no obligation to monitor whether or not one of the events
referred to above has occurrgd.

[In the case of anindex as Underlying referencing funds, the following applies

each Index Adjustnme Event and Fund Adjustment Evdnt.

["Administrator " means the Administratofas specified in  of the Product and Underlying

Datd [of the Fund. If the Fund or the Management Company specifies another person,
company or institution as thAdministrator of the Fund, each and every reference to the
Administrator in these Terms and Conditions shall be deemed, depending on the context, to
refer to the new Administratffin relation to the Fund, a person, company or institution
appointed for th@urpose of providing administrative services to the Fignd

["Aggregate Nominal Amount’ means the Aggregate Nominal Amount of the Series as
specified in 81 of the Product and Underlying Ddta.
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["Auditor " means the Auditofas specified in & of the Prodct and Underlying Daiq of the

Fund. If the Fund or the Management Company specifies another person, company or
institution as the Auditor of the Fund, each and every reference to the Auditor in these Terms
and Conditions shall be deemed, depending hendontext, to refer to the new Audifan

relation to the Fund, a person, company or institution appointed for the purpose of auditing the
Fund in connection with the annual regdrt

"Banking Day" means each day (other than a Saturday or Sunday) orh itic Clearing
System[and the Trand€uropean Automated Retiine Gross settlement Express Transfer
System (TARGET?2) (theTARGET2")] [is][arg open for businesgand commercial banks and
foreign exchange markets settle payments in the Banking Day Fin&eidrg.

[In the case of Securities where the Specified Currency is not the Euro, the following: applies

"Banking Day Financial Centre" means the Banking Day Financial Centre as specifiedlin 8§
of the Product and Underlying Ddta.

[In the case of AlTime High Garant Securities, the following applies

"Best Performance of the Underlying means the quotient of R (fingd}; as the numerator,
and R (initial), as the denominatpr.

[In the case of Securities with a B@stobservation, the following apels

"Bestin Period" means each Relevant Observation Date (initial) between the Initial
Observation Date (inclusive) and the Last Day of the-Befteriod (inclusive}.

[In the case of Securities with a Bestt observation, the following applies

"Bestout Period' means each Relevant Observation Date (final) between the First Day of the
Bestout Period (inclusive) and the Final Observation Date (inclugive).

"Calculation Agent' means the Calculation Agent as specified 2 §) of the General
Condtions.

"Calculation Date" means each day on which the Reference Prigedasmallyj published by
the [Fund or the Management Comp#iBelevant Exchandgdndex Sponsor or the Index
Calculation Agent, as the case may[Beference Markét

[In the case ofAll Time HigH Garant Cap Securities, the following applies

"Cap Level'means the Cap Level as specified it §f the Product and Underlying D3ta.
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["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (inclutémgnot limited
to tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the
administrative practice of the tax or financial supervisory authorities),

if such changes become effective on demathe First Trade Date,

[(8) the holding, acquisition or sale of the Underlying or assets that are needed in order
to hedge price risks or other risks with respectto its obligations under the Securities
is or becomes wholly or partially ilegal for thesueror

(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the
reduction of tax benefits or other negative consequences with regard to tax
treatnent)].

The Issuer determine§in the case of Securities governed by German law, insertis
reasonable discretion (8§ 315 et sB@B)] [in the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice argbad faitfj whether this is the
casel]

[In the case of Securities where the Replacement Specification takes place within the Settlement
Cycle, the following applies

"Clearance Systert means the principal domestic clearance system customarily used for
settling trades[with respect tp [in the securities that form the basig dfie Underlying as
determined by the Calculation Agehnh the case of Securities governed by German law, insert:
in its reasonable discretion (8 315 et sSBGB)] [in the case ofecurities governed by Italian
law, insert: acting in accordance with relevant market practice and in goodl.faith

"Clearance System Business Dayneans, with respect to the Clearance System, any day (other
than a Saturday or Sunday) on which such CleaaBgstem is open for the acceptance and
execution of settlement instructiohs.

"Clearing Systemf means [Clearstream Banking AG, Frankfurt am Main CBF")]
[Clearstream Banking S.A., LuxembourgCBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euoclear are individually referred to as d€SD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA Euroclear
France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari n®, Milan, Italy (‘Monte
Titoli )] [Insertother Clearing System(s)
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["Commodity Conversion Event means each of the following events:

(a) no suitable Replacement Reference Market is available or could be determined;
whether this is the case shall be determined by the Calculation pgeie case
of Securities governed by German law, insertits reasonable discretion (8§ 315 et
seq.BGB)] [in the case of Securities governed by Italian law, insadting in
accordance with relevant market practice and in good faith

(b) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind occufs];

(©) the Underlying is no loger calculated or published in the Underlying Curréncy

(d) an adjustment pursuant ta8§2) or (3) of the Special Conditions is not possible or
not reasonable with regard to the Issuer and/or the Security Holders; whether this
is the case shall be dat@ned by the Calculation Agerjin the case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et SBGB)]

[in the case of Securities governed by ltalian law, inssrting in accordance with
relevant market practice and good faith] .]

["Conversion Event means [Share Conversion Evdnt[Index Conversion Eveljt]
[Commodity Conversion EvenfFund Conversion Evehfor FX Conversion Evehf

['Custodian Bank"” means the Custodian Bankas specified in 8 of the Productand
Underlying Daté [of the Fundl. If the Fund or the Management Company specifies another
person, company or institution as the Custodian Bank of the Fund, each and every reference to
the Custodian Bank in these Terms and Conditions shall be deemeddidgpen the context,

to refer to the new Custodian Bdnkin relation to the Fund, a person, company or institution
acting as custodij]Jan of the Fundbés assets

['Day Count Fraction" means the Day Count Fraction as specified B (8) of the Special
Condtions]

["Determining Futures Exchange means thdqoptions and/dr futures exchange, on which
respective derivatives of the Underlyifor [ T if derivatives on the Underlying are not traded
] its components(the 'Derivatives”) are mostly liquidly tradedsuch[options and/drfutures
exchange shall be determined by the Calculation Agjenthe case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et SBGB)] [in the case of Securities
governed by Italian law, insertcting in accordance with relevant market practice and in good
faith] by way of notice pursuant to&of the General Conditions.
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In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final discontinuationf derivatives' quotation linked to the Underlyirigr to its
componentp at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by arjoipt@ns
and/oll futures exchange that offers satisfactorily liquid trading in the Derivatives (the
"Substitute Futures Exchangé); such[options and/drfutures exchange shall be determined
by the Calculation Agenfin the case of Securities governed by German law, ingerits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice and in good.fhitlthe event of
such substitution, any reference to the Determining Fsitlibechange in the Terms and
Conditions of these Securities shall be deemed to refer to the Substitute Futures Ekchange.

[In the case of ETF as Underlying the following applies

"Exchange Traded Fund means a Fund specified as Exchange Traded Fund?irof8he
Product and Underlying Dafa.

"Final Payment Daté' means the Final Payment Date as specified Ino§ the Product and
Underlying Data.

[In the case of Securities with a Besit observation period, the following applies

"First Day of the Bestout Period" means the First Day of the Bestit Period specified in &
of the Product and Underlying Ddta.

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currerdy fdllowing applies

"First Day of the Distribution Observation Period' means the first Initial Observation Ddte.

[In the case of Securities with a Weostt observation, the following applies

"First Day of the Worst-out Period’ means the First Day ohé Worstout Period specified in
8 1 of the Product and Underlying Dd3ta.

["First Interest Payment Daté' means the First Interest Payment Date as specifiedliof§
the Product and Underlying Dafa.

"First Trade Date" means the First Trade Datesgsecified in 8L of the Productand Underlying
Data.

"Floor Level" means the Floor Level, as specified il 8f the Product and Underlying Data.
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[In the case of a fund as Underlying or an index as Underlying referencing funds, the following

applies

"Fund" means, in relation to a Fund Share, the investment fund issuing that Fund Share or the
Fund in whose assets the Fund Share represents a proportional Jnterest.

[In the case of an index as Underlying, referencing funds, the following applies

"Fund Adjustment Event" means:

(a)

(b)

(c)

(d)

(e)

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the abilty of the Issuer and/or the Hedging Party to comply
with the terms of its hedging transactions, in particular changiasrespect to (i)

the risk profile of the Fund, (ii) the investment objectives or investment strategy or
investment restrictions of the Fund, (ii) the currency of the Fund Shares, (iv) the
method of calculating the net asset value or (v) the timetairléh& subscription,

issue, redemption or transfer of the Fund Shares; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities _governed by lItalian law, insercting in accordance with relevant
market practice and in good fdith

requests for the issue, redemption or transfer of Fund Shares are executed only
partially or not at all;

fees, premiums, gicounts, charges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shares; whether the conditions are fulfiled
shall be determined by the Calculation Aggintthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et sBGB)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fdith

the Fund or the Management Company or the Fund Services Provider appointed
for this purpose by the Fund or the Management Company fails to publish the NAV
as scheduled or in accordance with normal pra¢tioe more thar{Insert number

of Banking Daylsconsecutive Banking Day(s)

() a change in the legal, accounting, tax egulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revocation or
absence of the accreditation or registration of the Fund; or (ii) the suspension,
cancellation, revocation or absence of an authorisatioth®f Fund or of the
Management Company by the relevant authority; or (iv) the intiation of
investigatory proceedings by the supervisory authorities, a conviction by a court or
an order by a competent authority relating to the activities of the Fund, the
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Management Company or a Fund Services Provider, or of individuals in key
positions at the Management Company or in the Fund Management as a result of
misconduct, a violation of the law or for similar reasons; whether the conditions are
fulfiled shall be detrmined by the Calculation Ageifiin the case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et SBGB)]

[in the case of Securities governed by Italian law, insseting in accordance with
relevant market practice arl good faithj;

a breach by the Fund or the Management Company of the investment objectives,
the investment strategy or the investment restrictions of the Fund that is material

a breach of statutory or regulatory requirements by the Fund or thagelaent
Company; whether the conditions are fulfiled shal be determined by the
Calculation Agenfin the case of Securities governed by German law, ingseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faith];

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) which requires the Issuer or the Hedging Party, in relation
to the subscription, redemption or holding of Fund Shares, (i) to create a reserve or
provision, or (i) to increase the amount of regulatory capital held by the Issuer or
the Hedging Party with respect to its hedging transactions with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with the conditions applying on the First Trade Date; whether this is
the case shall be tlemined by the Calculation Ageriin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et SBGB)]

[in the case of Securities governed by ltalian law, inssrting in accordance with
relevant market practice drin good faith;

an increase in the proportion of the volume held by the Issuer and the Hedging Party
alone or together with a third party with which the Hedging Party in turn enters into
a hedging transaction with respect to the Securities beybomskert relevant
percentagio of the Fund Shares outstanding;

the Issuer or the Hedging Party is required to consolidate the Fund as a result of
accounting or other regulations;

the sale or redemption of the Fund Shares for reasons beyond the obrtrel
Issuer or the Hedging Party, provided that this is not solely for the purpose of
entering into or unwinding hedging transactions;
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an event or circumstance that has or could have the following effects: (i) the
suspension of the issuance of addisil Fund Shares or of the redemption of
existing Fund Shares or (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside the control of that shareholder or (ii)
the subdivision, consolidation or reclassification tbe Fund Shares or (iv)
payments in respect of a redemption of Fund Shares being made partly or wholly
by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the conditions are fulfited Ise
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in the case of
Securities _governed by ltalian law, insertcting in accordance with relevant
market practice and in good fdith

a change in the tax laws and regulations or a change in case law or the
administrative practice of the tax authorities which has negative consequences for
thelssuer, the Hedging &Pty or a Security Holder whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in _the case of
Securities _governed by lItalian lavinsert: acting in accordance with relevant
market practice and in good fgdith

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German Investment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fund or the Management Company has announced that no
notification of the basis of taxation will be given in accordance with the applicable

provisions of the InvStG in the future;

the Fund or the Management Company or a company affiliatétlbteaches the
agreement entered into with the Index Calculation Agent, the Issuer or the Hedging
Party in relation to the Fund in a significant respect or terminates that agreement;
whether this is the case shall be determined by the Calculation Ppgethte case

of Securities governed by German law, insertits reasonable discretion (8 315 et
sed.BGB)] [in the case of Securities governed by ltalian law, insadting in
accordance with relevant market practice and in good faith

the Fund or ta Management Company, contrary to normal practice to date, fails to
provide the Index Calculation Agent with information that the latter reasonably
considers necessary to enable it to moni
guidelines or restrictiondn a timely manner; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German

law, insert: in its reasonable discretion (8 315 et sB&B)] [in the case of

Securities _governed by Italian law, imseacting in accordance with relevant

market practice and in good fdith

171



(p)

()

(n

(s)

VIl. Conditions of the Securities
Part Ci Special Conditions of the Securities
Product Type 42

the Fund or the Management Company fails to provide the Index Calculation Agent
with the audited statement of accounts and, where relevant, thgehdlf report

as soon as petle after receiving a corresponding request; whether this is the case
shall be determined by the Calculation Aggntthe case of Securities governed by
German law, insertin its reasonable discretion (§ 315 et sSBGB)] [in the case

of Securities _gosrned by Italian law, insertacting in accordance with relevant
market practice and in good fdith

any other event that could have a noticeable adverse effect on the net asset value of
the Fund or on the abilty of the Hedging Party to hedge itgatfdins under the
hedging transactions on more than a temporary basis; whether this is the case shall
be determined by the Calculation Agejih the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et siBG@B)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fdith

if the Issuer does not receive any of the following information: (i) upon request a
report on at least an annual basis to enabl assessment of the assets and liabilities,
income and operations over the reporting period or (ii) a list of the investments held
by the Fund and their weighting and, if the Fund invests in other funds, the
corresponding positions of the investment& h®y these funds and their weighting

on the next following Banking D§y[;]

a Hedging Disruption occurs.

The Calculation Agent is under no obligation to monitor whether or not one of the events
referred to above has occurrkd.

[In the case of a funals Underlying, the following applies

A "Fund Conversion Event means each of the following events:

(a)

(b)

(c)

no Replacement Management Company is available; whether this is the case shall
be determined by the Calculation Agefibh the case of Securities goveth by
German law, insertin its reasonable discretion (8 315 et siB@B)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fgith

a Change in Law[and/or a Hedging Disruptidn[and/or Increased Costs of
Hedgind occufs][;][

an adjustment pursuant to8§1) of the Special Conditions is not possible or not
justifiable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by thaldtilation Agent[in the case of Securities
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governed by German law, inseitt its reasonable discretion (8§ 315 et SBGB)]
[in the case of Securities governed by ltalian law, inssrting in accordance with
relevant market practice and in good fHi{WFund Replacement Event)]

[In the case of a fund as Underlying or an index as Underlying referencing funds, the following
applies

"Fund Documents meang[in relation to a Fund the annual report and the hgtarly report,

the prospectus (including thmanagement regulations, terms and conditions), the key investor
information and all other documents of the Fund which specify the terms and conditions of the
Fund and the Fund Shares, in each case in the respective valid version.

[In the case of a fund ddnderlying, the following applies

"Fund Management means the persons responsible for the portfolio and/or risk management
of the Fund|

[In the case of a fund as Underlying or an index as Underlying, referencing funds, the following
applies

"Fund Services Providet means, if available,[in relation to a Fund,the Administrator, the
Investment Adviser, the Custodian Bank, the Management Company, the Portfolio Manager and
the Auditor [of the Fundl.

"Fund Share" means[a unit or share of the Fund and bétclass set out in B of the Product
and Underlying Daffan Index Constituent which is a unit or share in a Fdind

[In the case of Compo Securities, the following applies

"Fixing Sponsor' means the Fixing Sponsor, as specified & the Producand Underlying
Data.

"FX" means thdofficial] fixing of the FX Exchange Rate as publishfdnserf [p.m] [a.m]
[Inser] local timg by the Fixing Sponsor on the FX Screen Page (or any successor page).

"FX Calculation Date" means each day on which FXpublished by the Fixing Sponsor.
["FX Conversion Event' means each of the following events:

[(&d) no suitable New Fixing Sponsor (as specified & @) of the Special Conditions)
or Replacement Exchange Rate (as specifieddn® of the Special Coritins)
is available; whether this is the case shall be determined by the Calculation Agent
[in the case of Securities governed by German law, ingertits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by Italian law,
insat: acting in accordance with relevant market practice and in good; faith
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(b)] due to the occurrence of special circumstances or force majeure (such as
catastrophes, war, terror, insurgency, restrictions on payment transactions, entering
of the currency sied for the calculation into the European Economic Monetary
Union, withdrawing of the relevant country from the European Economic Monetary
Union and other circumstances having a comparable impact on FX) the reliable
determination of FX is impossible or imgeticable[for the Calculation Agemhi]

"FX Exchange Raté means the exchange rate for the conversiofthaf Specified Currency
into the Underlying Currengyfthe Underlying Currency into the Specified Currehcy

"FX (final) " means FX on the FX Obsenati Date (final).

"FX (initial) " means FX on the FX Observation Date (initial).

"FX Market Disruption Event" means each of the following events:
(a) the failure of the Fixing Sponsor to publish the FX;

(b) the suspension or restriction in foreign exchatrgding for at least one of the two
currencies quoted as a part of FX (including options or futures contracts) or the
restriction of the convertibility of the currencies quoted in such exchange rate or
the effective impossibility of obtaining a quotatiof such exchange rate;

(c) any other events with commercial effects which are similar to the events listed
above;

to the extent that the aboweentioned events are material;, whether this is the case shall be
determined by the Calculation Agefih the caseof Securities governed by German law, insert:

in its reasonable discretion (8 315 et SBGB)] [in the case of Securities governed by Italian
law, insert: acting in accordance with relevant market practice and in goodl. faith

"FX Observation Date (final)' means the FX Observation Date (fing8s specified in § of
the Product and Underlying D#tenmediately following thdlasi Final Observation Dajg

"FX Observation Date (initial)" means the FX Observation Date (initigfs specified in &
of the Roduct and Underlying Dajfammediately prior to théfirst] Initial Observation Dafe]

"FX Screen Pagé means the FX Screen Page as specified liro8the Product and Underlying
Data]

["Hedging Disruption" means that the Issuer is not able to

(a) close continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
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determined byhe Calculation Agenfinthe case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities _governed by lItalian law, insercting in accordance with relevant
market practice and in goodith]; or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade
Date]

[In the case of an index as Underlying referencing funds, theniokpapplies

"Hedging Party" means the Hedging Party as specified ib &f the Product and Underlying
Data. The Calculation Agent shall be entitled to specify another person or company as the
Hedging Party (theSuccessor Hedging Party) at any time.The Calculation Agent shall give
notice of the specification of a Successor Hedging Party pursuant6tof8he General
Conditions. In this case each and every reference to the Hedging Party in these Terms and
Conditions, depending on the context, shall bended to refer to the Successor Hedging Harty.

["Increased Costs of Hedgin§ means that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First
Trade Date irorder to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the cdsdsha
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in the case of
Securities _governed by ltalian law, insermcting in accordance with relevant
market pratice and in good faifhor

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -grediiness of the Issuer are not
considered as Increased Costs of Hedging.

[In the case o&n index as Underlying referencing funds, the following applies

"Index Adjustment Event" means any of the following events:

(a) changes in the relevant Index Concept or the calculation of the Underlying that
result in a new relevant Index Concept or aldtion of the Underlying being no
longer economically equivalent to the original relevant Index Concept or the
original calculation of the Underlying; whether this is the case shall be determined
by the Calculation Agenfin the case of Securities govetnby German law, insert:
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in its reasonable discretion (§ 315 et #@B)] [in the case of Securities governed
by ltalian law, insert: acting in accordance with relevant market practice and in
good faithj;

the calculation or publication of the Undenlgi is permanently discontinued or it
is replaced by another index (tHadex Replacement Event);

the Reference Price is no longer published in the Underlying Curiency;

([ (d)] Hedging Disruption;

[ (D] (e)] any event which is economicallgquivalent to one of the aboweentioned

events with regard to its consequences on the Underlying; whether this is the case
shall be determined by the Calculation Aggintthe case of Securities governed by
German law, insertin its reasonable discretio(§8 315 et sedBGB)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fdih

["Index Calculation Agent' means the Index Calculation Agent as specified B & the
Product andJnderlying Datd.

["Index Constituent” means, in relation to Basket Component that is an Index, an asset or a
reference value which is incorporated in the calculation of the Underlying at the relevaht time.

["Index Conversion Event means each of thimllowing events:

(a)

(b)

(c)
(d)

(e)

no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities _governed by Italian law, insercting in accordance with relevant
market practice and in good fdith

a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind] occufs];

the Underlying is no longer kalated or published in the Underlying Curreficy

no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined by the Calculation [Agent
the case of Securities governeg ®erman law, insertin its reasonable discretion

(8 315 et segBGB)] [in the case of Securities governed by lItalian law, insert:
acting in accordance with relevant market practice and in good;faith

an adjustment pursuant to88[(2)] [or] [(3)] [(e.g. no suitable Replacement
Underlying is availablg) of the Special Conditions is not possible or not reasonable
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with regard to the Issuer and/or the Security Holders; whether this is the case shall
be determined by the Calculation Agehh the case ofSecurities governed by
German law, insertin its reasonable discretion (8 315 et sB@B)] [in the case

of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fdith

"Index Sponsot means the IndeSponsor as specified inZof the Product and Underlying
Data]

["Interest Amount” means the Interest Amount specified i”2 §3) of the Special Conditions.

"Interest Commencement Daté means the Interest Commencement Date as specified in 8
of theProduct and Underlying Data.

“Interest End Date" means the Interest End Date as specified I & the Product and
Underlying Datd,

[In the case of Act/Act (ICMA), the following applies

"Interest Payment Date' is [Insert day and monthn each yeat.

["Interest Payment Date' means[the [eaclj [Interest Payment Date as specified ih &f the
Product Data and Underlying DatfFirst Interest Payment Date and each date that follows
[Insert number of monthsmontls] after the First Interest Payment Date the preceding
Interest Payment Date in each caske last Interest Payment Date means the Interest End
Datq.]

[In the case of Act/Act (ICMA), the following applies

"Interest Period' means each period from and including an Interest Payment Date to but
excluding the next Interest Payment Dhte.

["Interest Period" means the[relevani period from the Interest Commencement Date
(including) to[the first Interest Payment Date (excluding) and from each Interest Payment Date
(including) to the respective foWing Interest Payment Date (excludinghhe last Interest
Period ends drthe Interest End Date (excludiny).

"Interest Rate" means the Interest Rate as specified h(8) of the Special Conditior]s.

["Investment Adviser" means the Investment Advis¢as specified in  of the Product and
Underlying Daté [of the Fundl. If the Fund or the Management Company specifies another
person, company or institution as the Investment Adviser of the Fund, each and every reference
to the Investment Adviser in theJerms and Conditions shall be deemed, depending on the
context, to refer to the new Investment Advjsgn relation to the Fund, a person, company or
institution appointed as an adviser with respect to the investment activities of tHe] Fund
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"Issue Daté means the Issue Date as specified th & the Product and Underlying Data.

["Issuing Agent' means the Issuing Agent as specified it & the Product and Underlying
Data]

[In the case of Securities with a Bastobservation, the following applies

“Last Day of the Bestin Period" means the Last Day of the BastPeriod specified in & of
the Product and Underlying Daa.

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same aftBpecified Currency, the following applies

"Last Day of the Distribution Observation Period means the last Final Observation Dhte.

[In the case of Securities with a Weirstobservation, the following applies

"Last Day of the Worstin Period’ meansthe Last Day of the Worsh Period specified in §
of the Product and Underlying Ddta.

["Management Company means the Management Compafgs specified in 8 of the
Product and Underlying D4dtdof the Fund. If the Fund specifies another person, compar
institution as the Management Company of the Fund, each and every reference to the
Management Company in these Terms and Condiions shall be deemed, depending on the
context, to refer to the new Management Compdmyrelation to the Fund, a persapmpany

or institution that manages the F{rid

"Market Disruption Event" means each of the following events:

[In the case of a share or a depository receipt as Underlying, the following applies

(a) the failure of the Relevant Exchange to open for tgadioring its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction of trading in a Derivative of the Underlying
on the Determining Futures Exchange;

to the extent that such Market Disruption Event occurs in the last hour prior to the normal
calculation of the Reference Price which is relevant for the Securities and continues at the
point of time of the normal calculation and is material; whether ththdscase shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et sSBGB)] [in the case of Securities governed

by Italian law, insert:acting in accordance with relevant market practice and in goodl faith
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Any restriction of the trading hours or the number of days on which trading takes place on
the Relevant Exchange or, as the case may be, the Determining Futures Exchange, shall not
corstitute a Market Disruption Event provided that the restriction occurs dueto a previously
announced change in the rules of the Relevant Exchange or, as the case may be, the
Determining Futures Exchange.

case of an index as Underlying, the follmyvapplies

(a) in general the suspension or restriction of trading on the exchanges or the markets
on which thgsecurities that form the basis of the Underljfis@mponents of the
Underlying are listed or traded, or on the respective futures exchamges the
markets on which Derivatives of the Underlying are listed or traded;

(b) in relation to [individual securities which form the basis of the
Underlying[components of the Underlyihg the suspension or restriction of
trading on the exchanges or &retmarkets on which su¢securitiey] components
are traded or on the respective futures exchange or the markets on which derivatives
of such[securitie}[ componentsare traded;

(c) in relation to individual Derivatives of the Underlying, the suspensiaestriction
of trading on the futures exchanges or the markets on which such derivatives are
traded;

(d) the suspension of or failure or the mpublication of the calculation of the
Underlying as a result of a decision by the Index Sponsor or th& @aeulation
Agent;

[to the extent that such Market Disruption Event occurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities and continues at the
point of time of the normal calculation and isaterial, whether this is the case shall be
determined by the Calculation Agefin the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et sSBGB)] [in the case of Securities governed

by Italian law, insert: acting n accordance with relevant market practice and in good
faith]][ to the extent that such Market Disruption Event is material;, whether this is the case
shall be determined by the Calculation Aggintthe case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in _the case of Securities
governed by ltalian law, inseracting in accordance with relevant market practice and in
good faith]. Any restriction of the trading hours or the number of days on which trading
takes place on thgRelevant ExchangigReference Markétor, as the case may be, the
Determining Futures Exchange, shall not constitute a Market Disruption Event provided
that the restriction occurs due to a previously announced change in the rules of the
[Relevant ExchangiReference Markétor, as the case may be, the Determining Futures
Exchangéd.
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[In the case of a commodity as Underlying, the following applies

[In the

(a) the suspension or the restriction of trading or the price determination of the
Underlying on the Reference Market or

(b) the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange

to the extent that such Market Disruption Event is material, whether this is the case shall
be determined by theaulation Agent[in the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et sSBGB)] [in the case of Securities governed

by Italian law, insert:acting in accordance with relevant market practice and in goodl faith

Any restriction of the trading hours or the number of days on which trading takes place on
the Reference Market or, as the case may be, the Determining Futures Exchange shall not
constitute a Market Disruption Event provided that the restriction occer®dupreviously
announced change in the rules of the Reference Market or, as the case may be, the
Determining Futures Exchange.

case of afund as Underlying other than ETF the following applies

(a) the failure to calculate or the nqublication of the calculation of the NAV as a
result of a decision by the Management Company or by the Fund Services Provider
on behalf of the Management Company, or

(b) the closure, conversion or insolvency of the Underlying or other circumstances
which make it inpossible to determine the NAV, or

(©) it is not possible to trade Fund Shares at the NANis also covers cases in which
the Fund, the Management Company or the Fund Services Provider on their behalf
decides to suspend the redemption or issue of FunéSfara specified period or
to restrict the redemption or issue of Fund Shares to a specified portion of the Fund
volume or to levy additional fees, or

(d) the Fund or the Management Company redeems the Fund Shares in return for
payment in kind instead gfayment in cash, or

(e) comparable events which affect the abilty of the Issuer to hedge its obligations
under the Securities, or

() in general the suspension or restriction of trading on exchanges, futures exchanges
or markets on which financialnstruments or currencies which constitute a
significant factor affecting the value of the Fund are listed or traded,

to the extent that that event is material; whether this is the case shall be determined by the
Calculation Agent[in the case of Securise governed by German law, inseit its
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reasonable discretion (8§ 315 et sBGB)] [in the case of Securities governed by Italian
law, insert: acting in accordance with relevant market practice and in goodi faith

[In the case of ETF as Underlying thelboVing applies

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction of tigdn a derivative on the index which
the Fund aims to replicateTF-Benchmark”) or on an index which only differs
from the ETFBenchmark in the treatment of dividends, interest or distributions or
the currency in which such index is calculated,;

[(d) thefailure to calculate or the ngoublication of the calculation of the NAV as a
result of a decision by the Management Company or by the Fund Services Provider
on behalf of the Management Compdny;

to the extent that such Market Disruption Event occutlenast hour prior to the normal
calculation of the Reference Price which is relevant for the Securities and continues at the
point of time of the normal calculation and is matef{@ith exception of (d) for which the

time at which the NAV is usually flished should be the relevant point in tilneyhether

this is the case shall be determined by the Calculation Apanthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et 48@B)] [in the

case of Securities gerned by Italian law, insertacting in accordance with relevant market
practice and in good fakhAny restriction of the trading hours or the number of days on
which trading takes place on the Relevant Exchange or, as the case may be, the Determining
Futures Exchange, shall not constitute a Market Disruption Event provided that the
restriction occurs due to a previously announced change in the rules of the Relevant
Exchange or, as the case may be, the Determining Futures Exdhange.

[In the case of an dlex as Underlying referencing a fund, the following applies

with respect to the Underlying

(a) the suspension or restriction of trading generally on the exchanges or markets on
which the Index Constituents are traded,;

(b) in relation to an Index Congtient, the suspension or restriction of trading on the
exchanges or markets on which that Index Constituent is traded or on the respective
futures exchanges or markets on which derivatives linked to that Index Constituents
are traded;
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in relation to indvidual derivatives linked to the Underlying, the suspension or
restriction of trading on the futures exchanges or markets on which such derivatives
are traded;

the failure to calculate or the cessation or-paoblication of the calculation of the
Undelying as the result of a decision by the Index Sponsor or the Index Calculation
Agent;

with respect to a Fund

(a)

(b)

(c)

(d)

(e)

(f)

in relation to a Fund, the failure to calculate or the-pahlication of the calculation

of the respective NAV as the result of a decisipnthe respective Management
Company or by the respective Fund Services Provider on behalf of the Management
Company;

in relation to a Fund, the closure, conversion or insolvency of the Fund or other
circumstances which make it impossible to deternimeNAV;

in relation to a Fund, it is not possible to trade Fund Shares at the TNAW.also
covers cases in which the Fund, the respective Management Company or the
respective Fund Services Provider on their behalf decides to suspend the
redemption o issue of Fund Shares for a specified period or to restrict the
redemption or issue of Fund Shares to a specified portion of the Fund volume or to
levy additional fees;

in relation to a Fund, the Fund or the respective Management Company redeems
the Fund Shares in return for payment in kind instead of payment in cash, or

in relation to a Fund, comparable events which affect the ability of the Issuer to
hedge its obligations under the Securities; or

in relaton to a Fund, in general the suspamsor restriction of trading on
exchanges, futures exchanges or markets on which financial instruments or
currencies which constitute a significant factor affecting the value of the Fund are
listed or traded;

to the extent that that event is material; vileetthis is the case shall be determined by the
Calculation Agent[in _the case of Securities governed by German law, ingertis
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by ltalian
law, insert: acting in accordance with relevant market practice and in goodl.Faith
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[In the case ofAll Time HigH Garant Cap Securities, the following applies

"Maximum Amount"” means[the Maximum Amount as specified in18of the Product and
Underlying Dat{{ Nominal Amount x Cap LevHINominal Amount x (Floor Level + (Cap
Level i Strike) [x FX (initial) / FX (final)] [x FX (final) / FX (initial)]).]

"Minimum Amount " means the Minimum Amount as specified inl ®f the Product and
Underlying Data.

["NAV" means he official net assetvalue (thie't Asset Valué) for a Fund Share as published
by the Fund or the Management Company or by a third person on their behalf and at which it is
actually possible to redeem Fund Shdres.

"Nominal Amount” means the Nominal Ammt as specified in & of the Product and
Underlying Data.

"Observation Date' means each of the following Observation Dates:

"Initial Observation Date" meandthe Initial Observation Dajdeach of the Initial
Observation Datdsas specified in & of the Product and Underlying Dataf
[the[an] Initial Observation Date is not a Calculation Date,[iimamediatel[ nex{]
following [Banking Day [day], which is a Calculation Date shall be the
[respectivg Initial Observation Date.

"Final Observation Date' means[the Final Observation Ddt¢each of the Final
Observation Datdsas specified in & of the Product and Underlying DatH.
[the[a Final Observation Date is not a Calculation Date,[iimenediatej[ next]
following [Banking Day [day] which isa Calculation Date shall be th@spectivg

Final Observation Datd.The Final Payment Date wil be postponed accordihgly.

[If the last Final Observation Date is not a Calculation Date, the Final Payment
Date will be postponed accordindly.Interest shih not be payable due to such
postponement.

[In the case of Securities with Béstor Worstin observation, the following applies

"Relevant Observation Date (initial) means[Insert relevant day($)]

[In the case of Securities with Besit or Worstout observation and in the case of All Time High
Garant Securities, the following applies

"Relevant Observation Date (final) meang[Insert relevant day($)]

"Participation Factor" means the Participation Factor as specified ihd the Product and
Underlying Data.
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[In the case of All Time High Garant Securities, the following applies

"Participation Factorbest' means the Participation Factorbestas specifiedlio@he Product
and Underlying Daté.

"Performance of the Underlyind means the quoti of R (final) as the numerator and R
(initial) as the denominator.

["Portfolio Manager" means[the Portfolio Manager[specified in & of the Product and
Underlying Datf{as specified in the Fund Documgpts the Fund. If the Fund or the
Management Copany specifies another person, company or institution as the portfolio
manager of the Fund, each and every reference to the Portfolio Manager in these Terms and
Conditions shall be deemed, depending on the context, to refer to the new Portfolio Hanager

in relation to a Fund, a person, company or institution appointed according to the Fund
Documents as a portfolio manager with respect to the investment activities of tfjg Fund

"Principal Paying Agent' means the Principal Paying Agent as specified & (&) of the
General Conditions.

[In the case of Securities with final Reference Price observation, the following applies

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the $ped Currency, the following applies

"R (final)" means the value of the product of Reference Price and Reference Price Adjustment
Factor on the Final Observation Déte.

[In other cases, the following applies

"R (final)" means the Reference Price on Higal Observation Datp.

[In the case of Securities with final average observation, the following applies

"R (final)" means the equally weighted average (arithmetic mean) of the Reference Prices
specified on the Final Observation Dajes.

[In the case of Securities wifBest [Worsi-out observation, the following applies

"R (final)" means thghighest [lowes] Reference Price ofeach of the Final Observation
Dateg [each[Insert relevant day($)between the First Day of thHdes] [Worsf-out Period
(including) and the Final Observation Date (includjng)

[In the case of All Time High Garant Securities, the following applies

"R (final)vest' means the highest Reference Pfiokthe Reference Prices determined on each
of the Final servation Datds [of the Reference Prices determined on each Relevant
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Observation Date (final) between the First Day of the BestPeunibd (inclusive) and thidasf
Final Observation Date (inclusive)

[In the case of Securities where R (initial) hdieady been specified, the following applies

"R (initial) " means R (initial) as specified in18of the Product and Underlying D4dta.

[In the case of Securities with initial Reference Price observation, the following applies

"R (initial) " means thdReference Price on the Initial Observation Date.

[In the case of Securities with initial average observation, the following applies

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the sams the Specified Currency, the following applies

"R (initial) "means the equally weighted average (arithmetic mean) of the products of Reference
Prices and Reference Price Adjustment Factors, determined on the Initial Observatioh Dates.

[In other casesthe following applies

"R (initial) " means the equally weighted average (arithmetic mean) of the Reference Prices
specified on the Initial Observation Dafes.

[In the case of Securities wifBest [Wors]-in observation, the following applies

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currency, the following applies

"R (initial) "means th¢highesj[lowes{ value of the product of Reference Price and Refee
Price Adjustment Factor during thBesi[ Wors{-in Period]

[In other cases, the following applies

"R (initial) " means thdhighes} [lowes{ Reference Price ofeach of the Initial Observation
Dateg [each[Insert relevant day($)between the Initial Observation Date (including) and the
Last Day of thdBes{ [Worsf-in Period (including).]

"Redemption Amount’ means the Redemption Amount as calculated or, respectively,
specified by the Calculation Agent pursuant té &f the Spelal Conditions.

['Reference Market' means the Reference Market as specified @& & the Product and
Underlying Datd,

"Reference Pricé means the Reference Price of the Underlying as specified lirofSthe
Product and Underlying Data.
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[In the case of Sarities with a fund as Underlying and where distributions by the Underlying are
retained and where the Underlying Currency is the same as the Specified Currency, the following

applies

"Reference Price Adjustment Factotf means, in relation to an Obseraati Date, the product
of all the Underlying Distribution Factors for which the Underlying Distribution[&te falls
into [the period [the timg between the First Day of the Distribution Observation Period
(exclusive) and the respective Observation Datel{sive)]

["Registered Benchmark Administrator' means that the Underlying is administered by an
administrator who is registered in aregister pursuant to Article 36 of the Benchmark Regulation
as specified in 8 of the Product and Underlying Ddta.

['Relevant Exchangé means thgRelevant Exchange as specified in the colurRel&vant
Exchangé' in Table 2.1 in 8§82 of the Product and Underlying DHtexchange on which the
components of the Underlying are traded; such exchange shall be determinecCéalg tietion
Agent [in the case of Securities governed by German law, inigeits reasonable discretion (8
315 et seqBGB)] [in the case of Securities governed by Italian law, insgcting in accordance
with relevant market practice and in good fHithby way of notice pursuant to&of the General
Conditions in accordance with such components' liqjidity

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotatiofof the compaentg of the Underlying at the Relevant
Exchange and the quotation at a different stock exchange or a considerably restricted number or
liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by another
exchange that offers satistacly liquid trading in the Underlying (the Substitute
Exchange€’); such exchange shall be determined by the Calculation Agenthe case of
Securities governed by German law, insertits reasonable discretion (8 315 et #@B)] [in

the case of Sedties governed by Italian law, inseréicting in accordance with relevant market
practice and in good fathln this case, any reference to the Relevant Exchange in the Terms
and Conditions of these Securities shall be deemed to refer to the SuliStithingd.

"Security Holder" means the holder of a Security.

["Settlement Cyclé means the period of Clearance System Business Dimfiswing a
transaction on the Relevant Excharjgath respectto the Underlyifign the securities that form
the basis othe Underlying] during which period settlemerjbf subscriptions or redemptions
of Fund Shargs will customarily take place according to the rules [@fuch Relevant
Exchangf{that Clearance Systdm

['Share Conversion Event means each of the followingvents:

(a) the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Exchange could be determined; whether this is the case shall be
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determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities _governed by lItalian law, insercting in accordance with relevant
market practice and in good fgdith

(b) the quotation of the Underlying at the Relevant Exchange rgefoonccurs in the
Underlying Currency;

(c) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind occufs][;

(d) an adjustment pursuant to8§1) of the Special Conditions is not possible or not
reasonable with regard to the lies and/or the Security Holders; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et SBGB)]

[in the case of Securities governed by #aliaw, insert:acting in accordance with
relevant market practice and in good fHith

"Specified Currency' means the Specified Currency as specified ih & the Product and
Underlying Data.

"Strike" means the Strike as specified il ®f the Producand Underlying Data.
["'Strikepest' means the Strikestas specified in § of the Product and Underlying Ddta.

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Ulyaey Data (Part B) and the Special
Conditions (Part C).

"Underlying” means[the Underlyingfa Fund Shafeas specified in & of the Product and
Underlying Data.

"Underlying Currency" means the Underlying Currency as specified ihd the Product and
Underlying Data.

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currency, the following applies

"Underlying Distribution " means each cash distribution specifidthe Calculation Ageniin

the case of Securities governed by German law, ingeits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by lItalian law, insadting in accordance with
relevant market practice and in godaith] that is declared and paid by the Fund or the
Management Company in respect of the Underlying.
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"Underlying Distribution Date" means, in relation to an Underlying Distribution, the
Calculation Date immediately prior to the respective Underlying ibDigion ExDate.

"Underlying Distribution Ex -Date" means, in relation to an Underlying Distribution, the first
day on which the NAV is published having been reduced by that Underlying Distribution.

"Underlying Distribution Factor " means the Underlying Digbbution Factor calculated by the
Calculation Agent in respect of each Underlying Distribution-O&te within the Underlying
Distribution Observation Period as the total of (i) one and (i) the quotient of the respective
Underlying Distribution (net) anche NAV on the respective Underlying Distribution Date.

"Underlying Distribution (net)" means, in relation to an Underlying Distribution, that
Underlying Distribution less an amount specified by the Calculation Agienthe case of
Securities governed byeBnan law, insertin its reasonable discretion (8 315 et #@B)] [in

the case of Securities governed by Italian law, ins@sting in accordance with relevant market
practice and in good fathequal to the taxes, levies, retentions, deductions er atiiarges that
would arise with respect to the cash distribution for a private investor fully liable to tax in
Germany if he were the holder of the Underlying.

"Underlying Distribution Observation Period" means each Calculation Date between the
First Dayof the Distribution Observation Period (exclusive) and the Last Day of the Distribution
Observation Perio{l.

["VolComparator” means the index as specified il ®f the Product and Underlying Data.

"VolComparator Calculation Date" means each day on whiclhet VolComparator Reference
Price is calculated and published by the VolComparator Sponsor.

"VolComparator Reference Pricé' means the closing price of the VolComparator.

"VolComparator Sponsor' means the VolComparator Sponsor as specified i of the
Product and Underlying Data.

"VolComparator Replacement Event means

(a) any change in the relevant index concept or the calculation of the VolComparator,
that result in a new relevant index concept or calculation of the VolComparator
being no longer econonatly equivalent to the original relevant index concept or
the original calculation of the VolComparator; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable disetion (8 315 et segBGB)] [in _the case of
Securities _governed by lItalian law, insercting in accordance with relevant
market practice and in good fgdith
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(b) the calculation or publication of the VolComparator is finally discontinued, or
replaced by maother index ;

(c) due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitled to use the VolComparator as basis for any calculation or specifications
described in these Terms and Conditions;

(d) any event which is economically equivalent to one of the albosetioned events
with regard to its consequences on the VolComparator; whether this is the case
shall be determined by the Calculation Agfintthe case of Securities governed by
German law, msert: in its reasonable discretion (8 315 et sB@B)] [in the case
of Securities governed by Italian law, inse#cting in accordance with relevant
market practice and in good fdith

In cases of a VolComparator Replacement Event the Calculation Agent is entitled to determine
[in the case of Securities governed by German law, ingeits reasonable discretion (8 315 et
seq.BGB)] [in the case of Securities governed by Italian lawggiti acting in accordance with
relevant market practice and in good fhithvhich index should be used in the future as a
VolComparator (theReplacement VolComparatot). The Replacement VolComparator will

be published in accordance with6%f the GenelaConditions. Any reference to the replaced
VolComparator in these Terms and Conditions shall be deemed to refer to the Replacement
VolComparator.

If the VolComparator is no longer determined by the VolComparator Sponsor but rather by
another person, compw or institution (the New VolComparator Sponsof), then any
calculation described in these Terms and Conditions shall occur on the basis of the
VolComparator as determined by the New VolComparator Spohsdris case, any reference

to the replaced Vol@mparator Sponsor in these Terms and Conditions shall be deemed to refer
to the New VolComparator Sponspr.

"Website[s] of the Issuef’ means the Website(s) of the Issuer as specifiedliofsthe Product
and Underlying Data.

"Websitg[s] for Notices" meansthe Website(s) for Notices as specified il 8f the Product
and Underlying Data.

[In the case of Securities with a Weirstobservation period, the following applies

"Worst-in Period" means each Relevant Observation Date (initial) between the Initial
Observation Date (inclusive) and the Last Day of the Wor&teriod (inclusive].

[In the case of Securities with a Weostt observation period, the following applies
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"Worst-out Period' means each Relevant Observation Date (final) between the FirstfDay o
the Worstout Period (inclusive) and the Final Observation Date (inclugive).

§2
Interest[, Additional Amount]

[(2)] Interest The Securities do not bear interest.

[[(1)] Interest The Securities bear interest on théhggregate Nominal Amouit
[Nominal Amounj[per Security from the Interest Commencement Date to the
Interest End Date at the Interest Rhte.

[(1)] Interest The Securities bear interest on théiggregate Nominal Amouit
[Nominal Amount for [the [each Interest Period at the Imest Ratg.

(2) Interest Rate"Interest Rate" means the Interest Rate as specified th & the
Product and Underlying Daféor each Interest Peripd

(3) Interest AmountThe [respectivg "Interest Amount”is the product of the Interest
Rate, the[Aggregate Nominal Amouht[Nominal Amoun} and the Day Count
Fraction.

The [respectivg Interest Amount becomes due for payment in the Specified
Currency on th¢relevant Interest Payment Date in accordance with the provisions
of 86 of the Special Conditions

[(4) Day Count Fraction "Day Count Fraction" for the purpose of calculating the
Interest Amount for an Interest Period means:

[In the case of 30/360, "360/360 or " Bond Basi$ in accordance with ISDA 2000 , the following
applies

[30/36Q [360/36Q [Bond Basi$ in accordance with ISDA 2000, calculategthe number of

days in the Interest Period divided by 360 (the number of days to be calculated on the basis of a
year of 360 days with 12 3@ay months (unless (i) the last day of the Interest Pesidldei 31st

day of a month but the first day of the Interest Period is a day other than the 30th or 31st day of
a month, in which case the month that includes that last day shall not be considered to be
shortened to a 3@ay month, or (ii) the last day die Interest Period is the last day of the month

of February, in which case the month of February shall not be considered to be lengthened to a
30-day month))}
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[In the case 0of 30/360, "360/360 or "Bond Basi$ in accordance with ISDA 2006, the following

applies

[30/36Q [360/36Q [Bond Basi$ in accordance with ISDA 2006, calculated as the number of
days in the Interest Period divided by 360, calculated using the following formula:

[360 x (Y — ¥;)] + [30 x (M — M,)] + (D, — D)
360

Day Count Fraction =

Where:

"Y1" is the year, expressed as a number, in which the firsofdthe Interest Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the
InterestPeriod falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless
such number wald be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last
day included in the Interest Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be]30.

[In thecase of 30E/360 or "Eurobond Basi§ in accordance with ISDA 2000 (German interest
calculation method), the following applies

[30E/36Q [Eurobond Bask in accordance with ISDA 2000 (German interest calculation
method), calculated as the number of diaythe Interest Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with-d2y3®onths, without regard

to the date of the first day or last day of the Interest Period unless, in the case of the final Interest
Peiod, the Final Payment Date is the last day of the month of February, in which case the month
of February shall not to be considered to be lenghtened tedayd@honth)}
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[In the case of 30E/360 or "Eurobond Basi$ in accordance with ISDA 2006, the f@mNing

applies

[30E/36Q [Eurobond Baskin accordance with ISDA 2006, calculated as the number of days
in the Interest Period in respect of which payment is being made divided by 360, calculated on
a formula basis as follows:

Day Count Fraction =

[360 x (Y; —Y1)] +[30 x (M — M,)] + (D, — D)
360

Where:

"Y1" is the yeargxpressed as a number, in which the first day of the Interest Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"M1" is the calendar month, expressed as a nupmibeavhich the first day of the
Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a numbeheolnterest Period unless
such number would 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last
day included in the Interest Period, unless such number is 31, in which case D2
would be 30

[In the case of 30E/360 (ISDAY in accordance with ISDA 2006 (German interest calculation

method), the following applies

30E/360 (ISDA) in accordance with ISDA 2006 (German interest calculation method),
calculated as the number of days in the InteResiod in respect of which payment is being
made divided by 360, calculated on a formula basis as follows:

[360 x (Y — Yy)] +[30 x (M; = M,)] + (D; — D,)
360

Day Count Fraction =

Where:

192



VIl. Conditions of the Securities
Part Ci Special Conditions of the Securities
Product Type 42

"Y1" is the year, expressed as a number, in which the first day of the Interest Period
falls;

"Y2" is the year, expressed as a number, inctvkthe day immediately following
the last day included in the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the
Interest Period falls;

"M2" is the calendar month, expressed as a number, in whichyheaediately
following the last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless
() that day is the last day of February, or (i) such number would be 31, in which
case D1 wii be equal to 30; and

"D2" is the calendar day, expressed as a number, immediately following the last
day included in the Interest Period, unless (i) that day is the last day of February
but not the Final Payment Date, or (i) such number would be 3thirh case D2

will be equal to 30.

[In the case of Act/360', the following applies

Act/360, calculated as the actual number of days in the Interest Period divided by 360.

[In the case of Act/365' (Fixed), the following applies

Act/365 (Fixed), calclated as the actual number of days in the Interest Period divided By 365.

[In the case of Act/Act (ISDA)', the following applies

Act/Act (ISDA), calculated as the actual number of days in the Interest Period divided by 365
(or, if a portion of that Inteest Period falls into aleap year, the total of (A) the actual number of
days in the Interest Period that fall into the leap year divided by 366, and (B) the actual number

of days in the Interest Period that do not fall into the leap year divided by]]365).

[In the case of Act/Act (ICMA), the following applies

(4) "Day Count Fraction" for the purposes of determining an Interest Amount in respect of

an Accrual Period is Act/Act (ICMA), calculated as follows:

[[() if the Accrual Period is equal to or shertthan the Interest Period during which it
falls,] the number of days in the Accrual Period divided[the product of (1)the number
of days in such Interest Perigdnd (2) the number of Interest Periods normally ending in

any year.]
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[ (ii) if the Accrual Period is longer than the Interest Pe}idde sum of

(A the number of days in such Accrual Period falling in the Interest Period in
which the Accrual Period begins, divided [tlye product of (fJ)the number of days

in such Interest Periophnd (2) the number of Interest Periods normally ending in
one yeadl, and

(B) the number of days in such Accrual Period faling in the next Interest Period
divided by[the product of (I)the number of days in such Interest Pefiadd (2)
the number ofnterest Periods normaly ending in any \jefr

[In the case of Securities with an unconditional Additional Amount, the following applies

(2)

Additional Amount The respective Additional Amount (I) will be paid on the Additional
Amount Payment Date)(pursuant to the provisions of6gof the Special Conditions.

§3
Redemption

RedemptionThe Securities shall be redeemed by payment of the Redemption Amount on
the Final Payment Date pursuant to the provisions &b§the Special Conditions.

§4
Redemption Amount

Redemption Amounihe Redemption Amount corresponds to an amount in the Specified
Currency calculated or specified by the Calculation Agent as follows:

[Product Type 1: Garant Securities

Redemption Amount = Nominal Amount x (Floor Level + ridpation Factor x
(Performance of the Underlying Strike) [x FX (initial) / FX (final)] [x FX (final) / FX
(initial)])

However, the Redemption Amount is not less than the Minimum Ampamd not greater
than the Maximum Amouihg

[Product Type 2: AllTime High Garant Securities

Redemption Amount = Nominal Amount x (Floor Level + Max (Participation Factor x
(Performance of the Underlying Strike); Participation Factorbest x Best Performance of
the Underlyingi Strikeves) [x FX (initial) / FX (final)] [x FX (final) / FX (initial)])
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However, the Redemption Amount is not less than the Minimum Ampamd not greater
than the Maximum Amouhf
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Product Type 3: Express Garant Securities

Product Type 4: Best Express Securities (Cap)

[In the case of Express Garant Securities and Best Express Sediaigs the following applies

81
Definitions

["Additional Unconditional Amount (I) " means the Additional Unconditional Amount (I) as
specified in 81 of the Product and Underlying D3ta.

["Additional Unconditional Amount Payment Date (I)* means the Additional Unconditional
Amount Payment Date (I) apecified in 81 of the Product and Underlying D4ta.

"Adjustment Event" meang[each of the following evenits

[In the case of a share or a depository receipt as Underlying, the following applies

(a)

(b)

(c)

(d)
(e)

each measure taken by the company that has issued the Underlying or by a third
party, which wouldi due to a change in the legal and financial position, in
particular a change in the company's fixed assets and dagditett the Underlying

not only immateially (in particular capital increase against cash contribution,
issuance of securities with options or conversion rights into shares, capital increase
with company funds, distribution of special dividends, share splits, merger,
liquidation, nationalisatin); whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, ingeits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in acordance with relevant market practice and in good
faith];

an early termination performed by the Determining Futures Exchange of the there
traded Derivatives of the Underlying;

an adjustment performed by the Determining Futures Exchange of tearheed
Derivatives of the Underlying, or

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abosmtioned events

with regard to its consequences on the Underlying; whether this is the case shall be
determiné by the Calculation Agerinthe case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in_the case of
Securities _governed by lItalian law, insermcting in accordance with relevant
market practice and in gd faith.]
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[In the case of anindex as Underlying, the following applies

(a)

(b)

(c)

(d)
(el

changes in the relevant Index Concept or the calculation of the Underlying, that
result in a new relevant Index Concept or calculation of the Underlying being no
longer economically equivalent to the original relevant Index Concept or the
original calculaibn of the Underlying; whether this is the case shall be determined
by the Calculation Ageritin the case of Securities governed by German law, insert:
in its reasonable discretion (8§ 315 et #@B)] [in the case of Securities governed

by ltalian law, irsert: acting in accordance with relevant market practice and in
good faithj;

the calculation or publication of the Underlying is finally discontinued, or replaced
by another index (thdridex Replacement Event);

due to circumstances for which ttesuer is not responsible, the Issuer is no longer
entitled to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitleslds "
Usage Event); an Index Usage Event is alsloe termination of the license to use
the Underlying due to an unacceptable increase in license fees;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abosetioned events
with regard to its consequencestbe Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in _the case of
Securities _governed by lItalian law, insermcting in accordance with relevant
market practice and in good fdith

[In the case of a commodity as Underlying, the following applies

[(@)]

(b)

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situation where, as a result tfe change, the changed trading conditions are no
longer economically equivalent to the Relevant Trading Conditions prior to the
change; whether this is the case shall be determined by the Calculation [#gent
the case of Securities _governed by German lagert: in its reasonable discretion

(8 315 et segBGB)] [in_the case of Securities governed by lItalian law, insert:
acting in accordance with relevant market practice and in gooq. figith

a Hedging Disruption occufg
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[In the case of a fund st& (other than an ETF) as Underlying, the following applies

(a)

(b)

(c)

(d)

(e)
(f)

9

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the abilty of the Issuer to hedge its obligations under the
Securities, in particular chgaes with respect to (i) the risk profile of the Fund, (ii)

the investment objectives or investment strategy or investment restrictions of the
Fund, (ii) the currency of the Fund Shares, (iv) the method of calculating the NAV
or (v) the timetable for theubscription, issue, redemption or transfer of the Fund
Shares; whether this is the case shall be determined by the Calculation [iAgent
the case of Securities governed by German law, inseits reasonable discretion

(8 315 et seqBGB)] [in _the case b Securities governed by Italian law, insert:
acting in accordance with relevant market practice and in good;faith

requests for the issue, redemption or transfer of Fund Shares are executed only
partially or not at all;

fees, premiums, discountsharges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shares; whether the conditions are fulfiled
shall be determined by the Calculation Aggintthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et SB@B)] [in the case

of Securities governed by Italian law, insedcting in accordance with relevant
market practice and in good fdith

the Fund or Management Company or a provider of fund services app&antinis
purpose by the Fund or Management Company fais to publish the NAV as
scheduled or in accordance with normal practice;

a change in the legal form of the Fund;

a change of significant individuals in key positions at the Management Company
or in Fund Management; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et sB&B)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

() a change in the legal, accounting, tax or regulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revocation or
absence offte accreditation or registration of the Fund or of the Management

Company; or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fund or of the Management Company by the relevant authority;
or (iv) the initiation of invesgatory proceedings by the supervisory authorities, a

conviction by a court or an order by a competent authority relating to the activities
of the Fund, the Management Company or a Fund Services Provider, or of
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individuals in key positions at the Manageme@ompany or in the Fund
Management as a result of misconduct, a violation of the law or for similar reasons;
whether the conditions are fulffiled shall be determined by the Calculation Agent
[in the case of Securities governed by German law, insertits reasonable
discretion (8 315 et se®GB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

a breach by the Fund or the Management Company of the investment objectives,
the investment strategy or the investment restrictions of the Fund that is material,
or a breach of statutory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fulfilled shal be determined by the
Calculation Aget [in the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

a changen laws or regulations or in their implementation or interpretation (whether
formally or informally) which requires the Issuer, in relation to the subscription,
redemption or holding of Fund Shares, (i) to create a reserve or provision, or (i) to
increasethe amount of regulatory capital held by the Issuer with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with the cottibns applying on the First Trade Date; whether this is
the case shall be determined by the Calculation Afjenthe case of Securities
governed by German law, inseit its reasonable discretion (8§ 315 et SBGB)]

[in the case of Securities goverrggItalian law, insert:acting in accordance with
relevant market practice and in good fhith

a change in laws or regulations or in their implementation or interpretation (whether
formally orinformally) as a result of which compliance by the Issuttr the terms

of the agreements it has entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entail
substantially higher costs; whether this is the case shall be determined by the
Calcuation Agent[in the case of Securities governed by German law, ingseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

an increase in the proportion of the volume held by the Issuer alone or together with
a third party with which the Issuer enters into a hedging transaction with respect to
the Securities beyondlInsert relevant percentaifp of the Fund Shares
outstanding;

199



M

(m)

(n)

(0)

(p)

(@)

(n

VIl. Conditions of the Securities
Part Ci Special Conditions of the Securities
Prodict Type 34

the Issuer is required to consolidate the Fund as a result of accounting or other
regulations;

the sale or redemption of the Fund Shares for reasons beyond the control of the
Issuer and not relating to the Securities, provided that this isalely for the
purpose of entering into or unwinding hedging transactions;

an event or circumstance that has or could have the following effects: (i) the
suspension of the issuance of additional Fund Shares or of the redemption of
existing Fund Shareer (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside the control of that shareholder or (iii)
the subdivision, consolidation or reclassification of the Fund Shares or (iv)
payments in respect of a redemptiohFand Shares being made partly or wholly

by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the conditions are fuffilled shall be
determined by the Calculation Agefihthe case of Serities governed by German

law, insert: in its reasonable discretion (8 315 et sB&B)] [in the case of
Securities _governed by lItalian law, insermcting in accordance with relevant
market practice and in good fgdith

the Management Company or a Fund Services Provider discontinues its services
for the Fund or loses its accreditation, registration, approval or authorisation and is
not immediately replaced by another services provider which is of similarly good
standing;whether this is the case shall be determined by the Calculation Pfgent

the case of Securities _governed by German law, inseits reasonable discretion

(8 315 et segBGB)] [in_the case of Securities governed by lItalian law, insert:
acting in accordace with relevant market practice and in good faith

() an order or vald resolution for a winding, dissolution, termination,
liqguidation or an event with similar effects in relation to the Fund or the Fund
Shares, (i) the initiation of compo®iti, bankruptcy or insolvency proceedings, a
demerger or spioff, a reclassification or consolidation, such as a change in the
share class of the Fund or the merger of the Fund into or with another fund, (ii) a
requirement to transfer all the Fund Shatesa trustee, liquidator, insolvency
administrator or similar officdrolder or (iv) the legal prohibition of transfers of the
Fund Shares by the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedingsvith respect to the Fund or the Management Company;

the Issuer loses the right to use the Fund as the Underlying for the Securities;
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a change in the tax laws and regulations or a change in case law or the
administrative practice of the tax authmst which has negative consequences for
the Issuer or a Security Holder; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German &stment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fund or the Management Company has announced that no
notification of the basis of taxation will be given in accordance with the applicable
provisions of the InvStG in the future;

changes in thénvestment or distribution policy of the Fund which could have a
substantial negative effect on the amount of the Fund's distributions as well as
distributions which diverge significantly fromthe Fund's normal distribution policy
to date; whether this ithe case shall be determined by the Calculation Agent

the case of Securities governed by German law, ingeits reasonable discretion

(8 315 et segBGB)] [in the case of Securities governed by lItalian law, insert:
acting in accordance with relevamarket practice and in good fdith

the Fund or the Management Company or a company affiiated to it breaches the
agreement entered into with the Issuer in relation to the Fund in a significant respect
or terminates that agreement; whether this & dhse shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et sB&B)] [in the case of Securities governed by
[talian law, insert: acting in accordance with relevantarket practice and in good
faith];

the Fund or the Management Company, contrary to normal practice to date, fails to
provide the Calculation Agent with information that the latter reasonably considers
necessary to enable it to monitor compliance whth Fund's investment guidelines

or restrictions in a timely manner; whether this is the case shall be determined by
the Calculation Agenfin the case of Securities governed by German law, insert:

in its reasonable discretion (8§ 315 et #@B)] [in thecase of Securities governed

by ltalian law, insert: acting in accordance with relevant market practice and in
good faithj;

the Fund or the Management Company fails to provide the Calculation Agent with
the audited statement of accounts and, whereamelevhe haliyearly report as soon

as possible after receiving a corresponding request; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
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law, insert: in its reasonable discretion (8 315 s#q.BGB)] [in_the case of

Securities _governed by lItalian law, insertcting in accordance with relevant
market practice and in good fdith

any other event that could have a noticeable adverse effect on the NAV of the Fund
or the ability of the Isserto hedge its obligations under the Securities on more than
a temporary basis; whether this is the case shall be determined by the Calculation
Agent [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et se®@®GB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

the NAV is no longer published in the Underlying Currency;

if the Issuer does not receive any of the followingprmation: (i) upon request a

report on at least an annual basis to enable an assessment of the assets and liabilities,
income and operations over the reporting period or (i) a list of the investments held
by the Fund and their weighting and, if thenBuinvests in other funds, the
corresponding positions of the investments held by these funds and their weighting
on the next following Banking D[ ;]

[In the case of a fund share as Underlying and where the volatility is an Additional Adjustment

Event,the following applies

(bb)

the occurrence of an Additional Adjustment Evgnt.

The Calculation Agent is under no obligation to monitor whether or not one of the events
referred to above has occurrgd.

[In the case of an ETF as Underlying, the followimplees

(a)

(b)

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the abilty of the Issuer to hedge its obligations under the
Securities, in particular changes with respect to (i) the risk profile of the Fijnd,

the investment objectives or investment strategy or investment restrictions of the
Fund, (i) the currency of the Fund Shares, (iv) the method of calculating the NAV
or (v) the timetable for the subscription, issue, redemption or transfer of tlie Fun
Shares; whether this is the case shall be determined by the Calculation [idgent
the case of Securities governed by German law, ingeits reasonable discretion

(8 315 et segBGB)] [in the case of Securities governed by lItalian law, insert:
actingin accordance with relevant market practice and in good] faith

requests for the issue or purchase, redemption or sale or transfer of Fund Shares are
executed only partially or not at all;
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fees, premiums, discounts, charges, commissions, taxdmiar Sees are levied

for the issue or redemption of Fund Shares; whether the conditions are fulfiled
shall be determined by the Calculation Aggintthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et sB@B)] [in the case

of Securities governed by Italian law, insedcting in accordance with relevant
market practice and in good fdith

the Fund or the Management Company or a provider of fund services appointed for
this purpose by the Fund or the ManagemCompany fails to publish the NAV as
scheduled or in accordance with normal practice;

a change in the legal form of the Fund;

the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Exchange could be detered; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sBGB)] [in _the case of
Securities _governed by lItalian law, insertcting in acordance with relevant
market practice and in good fdith

a change of significant individuals in key positions at the Management Company
or in the Fund Management; whether this is the case shall be determined by the
Calculation Agenfin the case of &urities governed by German law, insert:its
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

an early terminatiorperformed by the Determining Futures Exchange of the there
traded Derivatives of the Underlying;

(i) a change in the legal, accounting, tax or regulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revooati
absence of the accreditation or registration of the Fund or of the Management
Company; or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fund or of the Management Company by the relevant authority;
or (iv) the intiation of investigatory proceedings by the supervisory authorities, a
conviction by a court or an order by a competent authority relating to the activities
of the Fund, the Management Company or a Fund Services Provider, or of
individuals in key positiom at the Management Company or in the Fund
Management as a result of misconduct, a violation of the law or for similar reasons;
whether the conditions are fulffiled shall be determined by the Calculation Agent
[in the case of Securities governed by Gerntaw, insert: in its reasonable
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discretion (8 315 et se®GB)] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl; faith

a breach by the Fund or the Management Company of thstineat objectives,

the investment strategy or the investment restrictions of the Fund that is material or
a breach of statutory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fuffiled shall be determined lgy th
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et sB&B)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) which requires the Issuer, in relation to the subscription,
redemptimm or holding of Fund Shares, (i) to create a reserve or provision, or (i) to
increase the amount of regulatory capital held by the Issuer with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligabns under the Securities to an extent that is significant in
comparison with the conditions applying on the First Trade Date; whether this is
the case shall be determined by the Calculation Adjienthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et SBGB)]

[in the case of Securities governed by ltalian law, inssrting in accordance with
relevant market practice and in good fhith

a change in laws or regulations or in their implementation or intetfmet(whether
formally or informally) as aresult of which compliance by the Issuer with the terms
of the agreements it has entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entalil
substantially higher costs; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faith];

an increase in the proportion of the volume held by the Issuer alone ortogether with
a third party with which the Issuer enters into a hedging transaction with réspect
the Securities beyondInsert relevant percentajfp of the Fund Shares
outstanding;

the Issuer is required to consolidate the Fund as a result of accounting or other
regulations;
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the sale or redemption of the Fund Shares for reasons beyondritrel ©f the
Issuer and not relating to the Securities, provided that this is not solely for the
purpose of entering into or unwinding hedging transactions;

an event or circumstance that has or could have the following effects: (i) the
suspension ofhe issuance of additional Fund Shares or of the redemption of
existing Fund Shares or (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside the control of that shareholder or (ii)
the subdivision, consolidation r oreclassification of the Fund Shares or (iv)
payments in respect of a redemption of Fund Shares being made partly or wholly
by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the tamsli are fufflled shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et sB&B)] [in _the case of
Securities _governed by lItalian law, inset@cting in accordance ith relevant
market practice and in good fdith

the Management Company or a Fund Services Provider discontinues its services
for the Fund or loses its accreditation, registration, approval or authorisation and is
not immediately replaced by anothemsees provider which is of similarly good
standing; whether this is the case shall be determined by the Calculation [Agent

the case of Securities governed by German law, inseits reasonable discretion

(8 315 et segBGB)] [in_the case of Secums governed by Italian law, insert:
acting in accordance with relevant market practice and in good;faith

() an order or vald resolution for a winding, dissolution, termination,
liquidation or an event with similar effects in relation to the Fondhe Fund
Shares, (i) the initiation of composition, bankruptcy or insolvency proceedings, a
demerger or spioff, a reclassification or consolidation, such as a change in the
share class of the Fund or the merger of the Fund into or with another(ifijyral,
requirement to transfer all the Fund Shares to a trustee, liquidator, insolvency
administrator or similar officéolder or (iv) the legal prohibition of transfers of the
Fund Shares by the shareholders;

the initiation of composition, bankruptcinsolvency, dissolution or comparable
proceedings with respect to the Fund or the Management Company;

the Issuer loses the right to use the Fund Share as the Underlying for the Securities;

a change in the tax laws and regulations or a changease law or the
administrative practice of the tax authorities which has negative consequences for
the Issuer or a Security Holder; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German lagerinin its
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