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. SUMMARY

I.  SUMMARY

Summaries consist of specific disclosure requirements, known as ""Elements'. These Elements are
numbered in Sections A -E (A.1-E.7).

This summary contains all the Elements required to be included in a summary for this type of secu-
rities and Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of se-
curities and lIssuer, it is possible that no relevant information can be given regarding the Element.
In this case a short description of the Element is included in the summary with the mention of "'not
applicable™.

Section A - Introduction and warnings

Al Warnings The Summary is intended as an introduction to the Base Prospectus
dated 29 June 2017 (as [supplemented by [insert supplements, as
the case may be: o] and as] further supplemented from time to time)
of Leonteq Securities AG (the "Issuer™).

Investors should ensure that any decision to invest in the Products is
based on a review of the entire Base Prospectus, including docu-
ments incorporated by reference, any supplements, and the Final
Terms.

Where claims relating to the information contained in a base pro-
spectus, including documents incorporated by reference, any sup-
plements, and the respective Final Terms are brought before a court,
the plaintiff may, as a result of the laws of individual member states
of the European Economic Area, have to bear the cost of translating
the base prospectus, the documents incorporated by reference, any
supplements, and the Final Terms into the language of the court
prior to the commencement of legal proceedings.

The Issuer or the persons who have tabled the Summary may be
held liable for the content of this Summary, including any transla-
tions thereof, but only in the event that the Summary is misleading,
inaccurate or inconsistent when read in conjunction with the other
parts of the Base Prospectus, or, when read in conjunction with the
other parts of the Base Prospectus, does not convey all of the key
information required.

A2 - Consent to the use | [insert in the case of a general consent: The Issuer consents to the
of the Prospectus use of the Base Prospectus and these Final Terms by all financial
intermediaries (general consent). General consent for the subse-
guent resale or final placement of Products by the financial inter-
mediaries is given in relation to the Offer State[s] during the Offer
Period during which subsequent resale or final placement of the
Products can be made, provided however, that the Base Prospectus
is still valid according to Section 9 of the German Securities Pro-
spectus Act.]

10



. SUMMARY

[insert in the case of an individual consent if the specified financial
intermediaries shall be entitled to use the prospectus in all Offer
States: The Issuer consents to the use of the Base Prospectus and
the Final Terms by the following financial intermediaries (individu-
al consent): [insert name and address of specific intermediary: e].
Individual consent for the subsequent resale or final placement of
Products by the specified financial intermediaries is given in rela-
tion to the Offer State[s] during the Offer Period during which sub-
sequent resale or final placement of the Products can be made, pro-
vided however, that the Base Prospectus is still valid according to
Section 9 of the German Securities Prospectus Act. Any new infor-
mation with respect to financial intermediaries unknown at the time
of the approval of the Base Prospectus or the filing of the Final
Terms will be published [in electronic format on the website
www.leonteg.com (under "Solutions” - "Structured Products" -
"Services" — "Prospectuses” under the heading "Notices")] [insert
other website: o].]

[insert in the case of an individual consent if the specified financial
intermediaries shall be entitled to use the prospectus in different
selected jurisdictions only: The Issuer consents to the use of the
Base Prospectus and the Final Terms by the financial intermediaries
set out in the table below (individual consent) for the subsequent
resale or final placement of Products in relation to such Offer
State[s] as selected in the table below during the Offer Period dur-
ing which subsequent resale or final placement of the Products can
be made, provided however, that the Base Prospectus is still valid
according to Section 9 of the German Securities Prospectus Act.

Name and address of Selected Offer State(s)
financial intermediary

[e] [Germany][,] [and] [France][,] [and]
[the United Kingdom] [and] [Italy]
[e] [Germany][,] [and] [France][,] [and]

[the United Kingdom] [and] [Italy]]

Any new information with respect to financial intermediaries un-
known at the time of the approval of the Base Prospectus or the
filing of the Final Terms will be published [in electronic format on
the website www.leonteq.com (under "Solutions” - "Structured
Products" — "Services" — "Prospectuses"” under the heading "Notic-
es"))] [insert other website: o].]

["Offer State[s]" means the following Member States: [Germa-
ny][.] [and] [France][,] [and] [the United Kingdom] [and] [Italy].]

[The subsequent resale or final placement of Products by financial
intermediaries in the Offer State[s] can be made [during the Offer
Period] [during the period the Base Prospectus is valid according to
Section 9 of the German Securities Prospectus Act] [insert offer
period: e].]

11



. SUMMARY

- Offer Period

["Offer Period" means the period commencing from[, and includ-
ing,] [the date of the Final Terms] [insert date: e] [to[, [expectedly]
and including,] [the expiring of the validity of the Base Prospectus
pursuant to Section 9 of the German Securities Prospectus Act] [the
Final Fixing Date] [insert date: e] [[and/or] [to a termination of the
Products by the Issuer] [insert other information related to the of-
fering period: e].]

- Conditions at-
tached to the con-
sent

[The above consent is subject to the compliance with the applicable
offer- and selling restrictions for the Products and with any applica-
ble law. Each financial intermediary is obliged to only provide the
Base Prospectus together with any supplement thereto (if any) to
potential investors.] [The consent to the use of the Prospectus is not
subject to any further conditions.] [Further, such consent is subject
to and given under the condition [e].]

- Notice that infor-
mation on the
terms and condi-
tions of the offer
by any financial in-
termediary is to be
provided at the
time of the offer by
the financial inter-
mediary

In the event that a financial intermediary makes an offer, that
financial intermediary will inform investors at the time the offer
is made of the terms and conditions of the offer as set out in the
Final Terms.

Section B — Issuer and any guarantors
B.1 Legal and commercial | The legal and commercial name of the Issuer is Leonteq Securities
name of the Issuer AG
B.2 Domicile, legal form, | Leonteq Securities AG, formerly EFG Financial Products AG, was
legislation, country of | incorporated and registered in Zurich, Switzerland on 24 Septem-
incorporation ber 2007 as a stock corporation under article 620 et seq. of the
Swiss Code of Obligations for an unlimited duration. As from that
day, it is registered in the Commercial Register of the Canton of
Zurich, Switzerland, under the number CHE-113.829.534. The
registered office of Leonteq Securities AG is at Europaallee 39,
8004 Zurich, Switzerland, and the general telephone number is +41
58 800 1000.
B.4b | Known trends | Not applicable; there are no known trends affecting the Issuer and
affecting the Issuer | the industries in which it operates.
and the industries in
which it operates
B.5 Description of the | Leonteq Securities AG, which may also be acting either through its
group Guernsey branch (Leonteq Securities AG, Guernsey Branch) or its

Amsterdam branch (Leonteq Securities AG, Amsterdam Branch),
is a fully owned subsidiary of Leonteq AG, formerly EFG Finan-
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cial Products Holding AG, (Leonteq AG together with its subsidi-
aries the "Leonteq Group™). Leonteq AG’s shares are listed on the
SIX Swiss Exchange and are held amongst others by Raiffeisen
Switzerland Cooperative, Rainer-Marc Frey, Leonteq Group man-
agement members and employees of the Leonteq Group.

B.9 Profit forecasts or | Not applicable; the Issuer has not made any profit forecasts or es-
estimates timates.

B.10 Qualifications in the | Not applicable; there are no qualifications in the audit report of the
audit report Issuer on its historical financial information.

B.12 Selected historical | The following financial information (according to IFRS) has been
key financial | extracted from the audited financial statements of Leonteq
information regarding | Securities AG for the years ended 31 December 2015 and 2016.
trZearlgisrl]Jer, statetrr :r?(;[ in CHF thousands Year ended Year ended
regarding 31 December 2015 31 December 2016
information and
significant changes in : :
the  financial  or (audited) (audited)
trading position of the | Income
Issuer Total  operating 171°831 1477029

income
Result from operat- 58’878 7897
ing activities (profit
before taxes)
31 December 2015 31 December 2016
(audited) (audited)
Balance Sheet
Total assets 6565337 5'534°894
Other financial
liabilities at fair
value through profit
or loss 3°191°476 2°422’805
Total shareholders’
equity 193’154 210’674
There has been no material adverse change in the prospects of the
Issuer since the date of the last audited financial statements
(31 December 2016).
There has been no significant change in the financial or trading
position of the Issuer since the date of the last audited financial
statement (31 December 2016).
B.13 Description of recent | Not applicable; there are no recent events which are to a material

events which are to a
material extent

extent relevant to the evaluation of the issuer’s solvency.
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relevant to  the
evaluation of the
issuer’s solvency

B.14 B.5 plus See B.5.

Dependence of the | Not applicable; Leonteq Securities AG does not have any subsidi-

Issuer upon other | aries.

entities  within  the

group

B.15 | Description of the | | eonteq Securities AG’s main business activities include the de-

Issuer's principal | velopment, structuring, distribution, hedging and settlement as

activities well as the market-making and secondary market servicing of
structured products and the design and investment management of
certificates in relation with variable annuity products.
Leonteq Securities AG provides certain of these core services to
platform partners pursuant to cooperation agreements. Additional-
ly, Leonteq Securities AG provides structured asset management
and Insurance & Wealth Planning Solution services to third parties
in Switzerland and abroad and provides brokerage services to third
parties.
Leonteq Securities AG distributes its financial products either di-
rectly to institutional investors or indirectly to retail investors
through third party financial intermediaries.

B.16 Major shareholders At the date of the Base Prospectus, Leonteq Securities AG’s share
capital is held in its entirety by Leonteq AG, which as sole
shareholder controls Leonteq Securities AG.

Section C — Securities

Cl1l Type and class of the | Type/Form of Securities

securities being
offered; security
identification number

The present Products have the characteristic such that the level
[[and the time] for redemption][and the settlement type (cash
settlement or physical delivery)] [does not depend][depends] on the
development of the [Underlying][Basket Components]. [The
Products also bear a coupon. [The level of the coupon is [also]
[dependent] on the development of the [Underlying][Basket
Components]].] [The payment of the coupon does not depend on
the development of the [Underlying][Basket Components].]

[insert in case of Swiss Uncertificated Securities: The Products are
issued in uncertificated form in accordance with art. 973c of the
Swiss Code of Obligations as uncertificated securities (\Wertrechte).
Uncertificated Securities (Wertrechte) will be created by the Issuer
by means of a registration in its register of uncertificated securities
(Wertrechtebuch). Such Uncertificated Securities will then be
entered into the main register (Hauptregister) of the Custody
Agent. Once the Uncertificated Securities are registered in the Main
Register of the Custody Agent and entered into the securities
accounts of one or more participants of the Custody Agent, the
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Products will constitute intermediated securities (Bucheffekten) in
accordance with the provisions of the Swiss Federal Intermediated
Securities Act (Bundesgesetz uber Bucheffekten).]

[insert in the case of Swiss Clearstream Banking AG, Frankfurt
("CBF'") Bearer Securities: During their term the Products are
represented by a permanent global note in accordance with art.
973b of the Swiss Code of Obligations (the "Permanent Global
Note"). The Permanent Global Note will be kept in custody by or
on behalf of a Clearing System until all obligations of the Issuer
arising from the Products have been satisfied.]

[insert in the case of Swiss SIX SIS Bearer Securities: During their
term the Products are represented by a permanent global note in
accordance with art. 973b of the Swiss Code of Obligations in
bearer form which shall be deposited by the Paying Agent with a
custody agent pursuant to the Swiss Federal Intermediated
Securities Act (Bundesgesetz Uber Bucheffekten). Once the
Permanent Global Note is deposited with the Custody Agent and
entered into the securities accounts of one or more participants of
the Custody Agent, the Products will constitute intermediated
securities (Bucheffekten) in accordance with the provisions of the
Swiss Federal Intermediated Securities Act (Bundesgesetz uber
Bucheffekten).]

[insert in the case of German CBF Bearer Securities: Products
issued by the Issuer are bearer notes. The Products are represented
by a Permanent Global Note, kept in custody during the term of the
Products by or on behalf of the Clearing System.]

[insert in the case of German SIX SIS Bearer Securities: Products
issued by the Issuer are bearer notes. The Products are represented
by a Permanent Global Note, kept in custody by SIX SIS AG or
any other custody agent according to Swiss Federal Intermediated
Securities Act (Bundesgesetz Uber Bucheffekten). As soon as the
Permanent Global Note has been deposited with the Custody Agent
pursuant to the provisions of the Swiss Federal Intermediated
Securities Act (Bundesgesetz Uiber Bucheffekten) and credited to the
securities accounts of one or more participants of the Custody
Agent, the Products shall constitute intermediated securities
(Bucheffekten) pursuant to the provisions of the Swiss Federal
Intermediated Securities Act (Bundesgesetz Uber Bucheffekten).]

Securities Identification
[ISIN: [e]

[WKN: [e]]

[Valor: [e]]

[Common Code: [e]]

[insert additional identifier for the Products:e]]

[in the case of series of products, insert as necessary table of above
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mentioned relevant definitions: e]

C.2 Currency of  the | The Settlement Currency of the Products is [e].
securities issue

C5 Restrictions on free | Not applicable; the Products will be freely transferable.
transferability

C.8 Rights attached to the | Applicable law

securities  including
ranking and
limitations to those
rights

The form and content of the Products and all rights and obligations
of the Issuer and of the Holders will be governed by, and construed
in, all respects in accordance with the laws of [insert in the case of
Products governed by German law: Germany] [insert in the case of
Products governed by Swiss law: Switzerland].

Rights attached to the Products

Each Product grants the Holder a right to demand [insert in the
case of Products with interest payment: payment of the Coupon
Amount on the Coupon Payment Date(s)] as well as] [payment of
the [Redemption Amount][respective Partial Redemption Amount]
[and/or] [delivery of [the Underlying][a Basket Component] on the
[Redemption Date][respective Partial Redemption Date] as
described in more detail under C.15 below. [The Products do not
bear interest.] [Holders are entitled to exercise the Products on
certain dates during the term of the Product.] [Holders may have a
termination right in certain cases if the Issuer exercise its right to
correct, amend or supplement the terms and conditions underlying
the Product. ]

Status of the Products

[insert in the case COSI (Collateral Secured Instruments) is not
applicable: The Products constitute general contractual obligations
of the Issuer and are not secured by any property of the Issuer. The
Products shall rank equally among themselves and, save for such
exceptions as may be provided by applicable law, pari passu with
all other unsecured and unsubordinated obligations of the Issuer,
but excluding any debts for the time being preferred by applicable
law and any subordinated obligations.]

[insert in the case COSI is applicable: The Products constitute
general contractual obligations of the Issuer which are secured by
collateral. The Products shall rank equally among themselves and,
save for such exceptions as may be provided by applicable law,
pari passu with all other collateralized and unsubordinated
obligations of the Issuer.]

Limitations to the rights

Under specific conditions, the Issuer has the right to extraordinary
[and ordinary] terminate the Products and to amend the terms and
conditions.
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C.1 Admission to trading | [[Open  market  (Freiverkehr)] of [e][Frankfurt Stock
Exchange].]J[SIX Swiss Exchange] [Multilateral Trading Facility
denominated EuroTLX organised and managed by EuroTLX SIM
S.p.A.] [insert other exchange: e]. The Issuer and the Lead
Manager do not assume any legal obligation in respect of the
realisation of admission to trading as at the Scheduled First Trading
Day or the maintenance of any admission to trading that is
realised.]

[Not applicable. An admission to trading or listing of the Products
is not intended.]

C.15 Description of how | There is a relationship between the economic value of the Products
the wvalue of the | and the economic value of the Underlying. [insert in the case of
investment is affected | Products without inverse structure: The value of the Product will
by the value of the | typically fall if the price of the Underlying falls.] [insert in the case
underlying of Products with inverse structure: The Products are structured in a
instrument(s) way so that a Product typically decreases in value if the value of
the Underlying increases.]

[insert in the case of Bonus Certificates with Cash Settlement
(Product No. 1):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the per-
formance of the Underlying.

(i) If [(a)] no Barrier Event occurs [and (b) the Final Basket Value
(as defined below in Element C.19) is equal to or below the Initial
Basket Value multiplied by the Bonus Level], the Redemption
Amount equals the [Final Fixing Level (as defined below in Ele-
ment C.19) multiplied by the Conversion Ratio][lssue Price taking
into account the performance of the Underlying] [Issue Price mul-
tiplied by the quotient of the Final Basket Value and the Initial
Basket Value][, and the Redemption Amount equals at least the
Bonus Level multiplied by the [Conversion Ratio][lssue Price]
(minimum redemption)].

(ii) If a Barrier Event has occurred, the Redemption Amount is no
longer at least equal to the Bonus Level multiplied by the [Conver-
sion Ratio][lssue Price], but is [[always equal to the Final Fixing
Level multiplied by the Conversion Ratio][equal to the Issue Price
taking into account the performance of the Underlying] (1:1 partic-
ipation in the performance of the Underlying)] [the Issue Price
multiplied by the quotient of the Final Basket Value and the Initial
Basket Value].

[[Issue Price: [®]]
[Conversion Ratio: [e]]

[Initial Basket Value: [®]]
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[Barrier Observation Period: [e]]
Barrier Event: [e]
Barrier Level: [o]
Bonus Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Bonus Certificates with potential Physical
Settlement (Product No. 2):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency or the physical delivery of the Underlying
depending on the performance of the Underlying.

(i) If (a) no Barrier Event occurs and (b) the Final Fixing Level (as
defined below in Element C.19) is equal to or below the Initial
Fixing Price multiplied by the Bonus Level, the Redemption
Amount equals the Minimum Redemption Amount (which is equal
to the Bonus Level multiplied by the Issue Price).

(ii) In all other cases the Holder receives delivery of a certain
number of the Underlying expressed by the Conversion Ratio.
Fractions of the Underlying are not delivered, but are compensated
by a cash payment, the so-called Cash Payment Amount for
Fractions.

[[Initial Fixing Level: [®]]

[Issue Price: [®]]

[Conversion Ratio: [e]]

[Barrier Observation Period: [@]]
Barrier Event: [o]

Barrier Level: [o]

Bonus Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Capped Bonus Certificates with Cash
Settlement and with par value (Product No. 3):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the
performance of the Underlying.

(i) If (a) no Barrier Event occurs and (b) the Final Basket Value (as
defined below in Element C.19) is equal to or below the Initial
Basket Value multiplied by the Bonus Level, the Redemption
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Amount equals the Minimum Redemption Amount (which is equal
to the Denomination multiplied by the Bonus Level).

(i) In all other cases the Redemption Amount equals the
Denomination taking into account the performance of the
Underlying, whereby the Redemption Amount does not exceed the
Maximum Redemption Amount (which is equal to the
Denomination multiplied by the Cap Level).

[Initial Basket Value: [o]
[Barrier Observation Period: [e]]
Barrier Event: [e]

Barrier Level: [o]

Bonus Level: [e]

Cap Level: [o]

Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Capped Bonus Certificates with Cash
Settlement and without par value (Product No. 4):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the
performance of the Underlying.

(i) If no Barrier Event occurs [or a Barrier Event occurs and the
Final Fixing Level (as defined below in Element C.19) is above the
Initial Fixing Level multiplied by the Bonus Level], the
Redemption Amount equals the Minimum Redemption Amount
(which is equal to the Issue Price multiplied by the Bonus Level).

(ii) In all other cases the Redemption Amount equals the Issue
Price taking into account the performance of the Underlying,
whereby the Redemption Amount does not exceed the Maximum
Redemption Amount (which is equal to the Issue Price multiplied
by the Cap Level).

[Initial Fixing Level: [®]

Issue Price: [®]

[Conversion Ratio: [e]]

[Barrier Observation Period: [@]]
Barrier Event: [o]

Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]]
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[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Capped Bonus Certificates with potential
Physical Settlement (Product No. 5):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency or the physical delivery of the Underlying
depending on the performance of the Underlying.

(i) If [(a)] no Barrier Event occurs [or (b) a Barrier Event occurs
and the Final Fixing Level (as defined below in Element C.19) is
above the Issue Price multiplied by the Bonus Level], the
Redemption Amount equals the Minimum Redemption Amount
(which is equal to the Bonus Level multiplied by the Issue Price).
The Redemption Amount does not exceed the Maximum
Redemption Amount (which is equal to the Issue Price multiplied
by the Cap Level).

(if) In all other cases the Holder receives delivery of a certain
number of the Underlying expressed by the Conversion Ratio.
Fractions of the Underlying are not delivered, but are compensated
by a cash payment, the so-called Cash Payment Amount for
Fractions.

[[Initial Fixing Level: [e]]

Issue Price: [@]

[Conversion Ratio: [e]]

[Barrier Observation Period: [@]]
Barrier Event: [e]

Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Notes (Reverse Convertibles) with Cash
Settlement (Product No. 6):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the
performance of the Underlying.

(i) If the Final Fixing Level (as defined below in Element C.19) is
above the Strike Level, the Holder receives the Denomination. The
Denomination is the maximum amount that the Holder may receive
as a Redemption Amount.
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(ii) If the Final Fixing Level is equal to or below the Strike Level,
the Holder receives a Redemption Amount in the amount of the
Denomination taking into account the performance of the
Underlying. This amount is generally less than the Denomination.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). The coupon
payment is independent of the performance of the Underlying.

[[Initial Fixing Level: [e]]
Strike Level: [o]

Coupon Amount : [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Notes (Reverse Convertibles) with potential
Physical Settlement (Product No. 7):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency or the physical delivery of the Underlying
depending on the performance of the Underlying.

(i) If the Final Fixing Level (as defined below in Element C.19) is
above the Strike Level, the Holder receives the Denomination. The
Denomination is the maximum amount that the Holder may receive
as a Redemption Amount.

(it) If the Final Fixing Level is equal to or below the Strike Level,
the Holder receives a certain number of the Underlying expressed
by the Conversion Ratio. Fractions of the Underlying are not
delivered, but are compensated by a cash payment, the so-called
Cash Payment Amount for Fractions. The equivalent value of the
delivered Underlyings is generally less than the Denomination.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). The coupon
payment is independent of the performance of the Underlying.

[[Initial Fixing Level: [®]]
Strike Level: [o]
[Conversion Ratio: [e]]
Coupon Amount: [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: ]|

[insert in the case of Notes (Barrier Reverse Convertibles) with
Cash Settlement (Product No. 8):
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In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the per-
formance of the Underlying.

(i) If no Barrier Event has occurred [or a Barrier Event has
occurred and the Final Fixing Level (as defined below in Element
C.19) is above the Initial Fixing Level,] the Holder receives the
Denomination. The Denomination is the maximum amount that the
Holder may receive as a Redemption Amount.

(it) In all other cases the Holder receives a Redemption Amount in
the amount of the Denomination taking into account the
performance of the [Underlying] [Basket Component with the
worst performance].

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). The coupon
payment is independent of the performance of the Underlying.

[[Initial Fixing Level: [®]]
Barrier: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [@]]
Coupon Amount: [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Notes (Barrier Reverse Convertibles) with
potential Physical Settlement (Product No. 9):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency or the physical delivery of the [Underly-
ing][Basket Component with the worst performance], depending on
the performance of the [Underlying][Basket Components].

(i) If no Barrier Event has occurred [or a Barrier Event has
occurred and the Final Fixing Level (as defined below in Element
C.19) is above the Initial Fixing Level], the Holder receives the
Denomination. The Denomination is the maximum amount that the
Holder may receive as a Redemption Amount.

(ii) In all other cases, the Holder receives delivery of a certain
number of the [Underlying] [Basket Component with the worst
performance], expressed by the Conversion Ratio. Fractions of the
[Underlying] [Basket Component] are not delivered, but are
compensated by a cash payment, the so-called Cash Payment
Amount for Fractions.
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Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). The coupon
payment is independent of the performance of the
[Underlying][Basket Components].

[[Initial Fixing Level: [e]]
Conversion Ratio: [e]

Barrier: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [e]]
Coupon Amount: [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Discount Certificates with Cash Settlement
(Product No. 10):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency, the amount of which depends on the
performance of the Underlying.

(i) If the Final Fixing Level (as defined below in Element C.19) is
equal to or below the Cap Level, the Redemption Amount equals
the Final Fixing Level multiplied by the Conversion Ratio.

(it) If the Final Fixing Level is above the Cap Level, the Redemp-
tion Amount equals the Maximum Redemption Amount (which is
equal to the Cap Level taking into account the Conversion Ratio).

[Conversion Ratio: [e]
Cap Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Discount Certificates with potential Physical
Settlement (Product No. 11):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount in
the Settlement Currency or a certain number of the Underlying
depending on the performance of the Underlying.

(i) If the Final Fixing Level (as defined below in Element C.19) is
above the Cap Level, the Redemption Amount equals the
Maximum Redemption Amount (which is equal to the Cap Level
taking into account the Conversion Ratio).
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(ii) If the Final Fixing Level is equal to or below the Cap Level, the
Holder receives delivery of a certain number of the Underlying
expressed by the Conversion Ratio. Fractions of the Underlying are
not delivered, but are compensated by a cash payment, the so-
called Cash Payment Amount for Fractions.

[Conversion Ratio: [e]
Cap Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Express Certificates with Cash Settlement and
without par value (Product No. 12):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If an Autocall Event has occurred, the term of the Products ends
early and the Products are redeemed early following the Autocall
Observation Date on which the Autocall Event occurred. In this
case, the Redemption Amount in the Settlement Currency equals
the Issue Price [plus the Early Redemption Coupon Amount allo-
cated to the Autocall Observation Date on which the Autocall
Event occurred].

An Autocall Event occurs if on an Autocall Observation Date [the
Reference Price (as defined below in Element C.19) exceeds the
Autocall Trigger Level][the Reference Prices of all Basket Compo-
nents exceed the Autocall Trigger Level].

If an early redemption does not occur, the performance of the [Un-
derlying][Basket Components][above the Strike Level] determines
the level of the Redemption Amount:

[(a) If a Barrier Event has occurred, the Redemption Amount
equals the Issue Price multiplied by [the performance of the Under-
lying][the performance of the Basket Component with the worst
performance].

(b) If no Barrier Event has occurred the Redemption Amount is
determined as follows:

(i) If the Final Fixing Level is equal to or below the Initial Fixing
Level, the Redemption Amount equals the Issue Price multiplied
by the difference between 200 % and [the performance of the Un-
derlying][the performance of the Basket Component with the worst
performance].

(ii) If the Final Fixing Level is above the Initial Fixing Level, the
Redemption Amount equals the Issue Price multiplied by [the per-
formance of the Underlying][the performance of the Basket Com-
ponent with the worst performance].]

[(i) If no Barrier Event occurred the Redemption Amount is equal
to the Issue Price. [The Redemption Amount also equals the Issue
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Price, if a Barrier Event has occurred, but the Final Fixing Level is
above the [Initial Fixing Level][Strike Level].]

(i1) If the preconditions set out under (i) above are not satisfied, the
Redemption Amount equals the Issue Price taking into account [the
performance of the Underlying][the performance of the Basket
Component with the worst performance][above the Strike Lev-
el][the Minimum Redemption Factor]. [However, the Redemption
Amount will not exceed the Issue Price which is the maximum
amount an investor may receive.]]

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the performance of the
[Underlying][Basket Components].][The coupon payment [and/or
the amount of the coupon payment] is conditional on the
occurrence of a certain event in relation to the [Underlying][Basket
Components] (e.g. the Underlying reaching or exceeding a certain
threshold (e.g. Coupon Trigger Level)). Should such event not
occur, there will be no [and/or a lower] coupon payment for the
applicable Coupon Payment Date. [Each relevant date is considered
separately and there can be no catch-up payments of Coupon
Amounts.] [Investors should note that [also] the amount of the
[respective] coupon payment depends on the development of the
[Underlying][Basket Components].]]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the early redemption date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

[[Initial Fixing Level: [e]]

Issue Price: [®]

[Strike Level: [o]]

Autocall Observation Date[s]: [®]
Autocall Trigger Level: [o]

Barrier: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [e]]
Coupon Amount: [e]

[Coupon Trigger Level: [e]]

[Early Redemption Coupon Amount: [e]]
[Minimum Redemption Factor: [e]]]

[in the case of series of products, insert as necessary table of above
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mentioned relevant definitions: e]]

[insert in the case of Express Certificates with Cash Settlement and
with par value (Product No. 13):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If an Autocall Event has occurred, the term of the Products ends
early and the Products are redeemed early following the Autocall
Observation Date on which the Autocall Event occurred. In this
case, the Redemption Amount in the Settlement Currency equals
the Denomination [plus the Early Redemption Coupon Amount
allocated to the Autocall Observation Date on which the Autocall
Event occurred].

An Autocall Event occurs if on an Autocall Observation Date [the
Reference Price (as defined below in Element C.19) exceeds the
Autocall Trigger Level][the Reference Prices (as defined below in
Element C.19) of all Basket Components exceed the Autocall
Trigger Level].

If an early redemption does not occur, the performance of the
[Underlying][Basket Components] determines the level of the
Redemption Amount on the Redemption Date (as defined below in
Element C.16).

The Redemption Amount is determined as follows:

(i) [If no Barrier Event has occurred][If the Final Fixing Level is
above the Strike Level] the Redemption Amount is equal to the
Denomination.

(ii) If the conditions set out under (i) are not met the Redemption
Amount equals the Denomination taking into account [the
performance of the Underlying][the performance of the Basket
Component with the worst performance] [above the Strike Level]
[the Minimum Redemption Factor]. [However, the Redemption
Amount will not exceed the Denomination which is the maximum
amount an investor may receive.]

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the performance of the
[Underlying][Basket Components].][The coupon payment is
conditional on the occurrence of a certain event in relation to the
[Underlying][Basket Components] (e.g. reaching or exceeding a
certain threshold (e.g. Coupon Trigger Level)). Should such event
not occur, there will be no coupon payment for the applicable
Coupon Payment Date. [Each relevant date is considered separately
and there can be no catch-up payments of Coupon Amounts.]]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
respect of the early redemption date. However, he has no right to
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demand coupon payments for future Coupon Payment Dates.
[[Initial Fixing Level: [@]]

[Strike Level: [e]]

Autocall Observation Date[s]: [@®]
Autocall Trigger Level: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Observation Period: [®]]
Coupon Amount: [e]

[Coupon Trigger Level: [o]]

[Early Redemption Coupon Amount: [e]]
[Minimum Redemption Factor: [e]]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Tracker Certificates with Cash Settlement
(Product No. 14):

In the case of these Products, Holders receive a Redemption
Amount in the Settlement Currency on the Redemption Date, the
amount of which depends on the performance of the
[Underlying][Basket Components]. The Redemption Amount
equals the [Final Fixing Level][Basket Performance] (as defined
below in Element C.19) multiplied by the Conversion Ratio [and
the Management Factor] [and taking into account the Exchange
Factor].

[Conversion Ratio: [e]
[Exchange Factor: [e]]
[Management Factor: [e]]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Open End Tracker Certificates with Cash
Settlement (Product No. 15):

Open End Tracker Certificates do not have a specified limited term.
The term of the Products ends either (i) on the exercise of the
Products by the Holders or (ii) on ordinary termination by the
Issuer or (iii) on extraordinary termination by the Issuer.

In the case of these Products, Holders receive a Redemption
Amount in the Settlement Currency on the Redemption Date (as
defined below in Element C.16), the amount of which depends on
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the performance of the Underlying. The Redemption Amount
equals the Final Fixing Level (as defined below in Element C.19)
taking into account the Conversion Ratio [and the Management
Factor] [and taking into account the Exchange Factor].

[[Issue Price: [@]]
Conversion Ratio: [e]
[Exchange Factor: [e]]
[Management Factor: [e]]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Express Certificates with potential Physical
Settlement and with par value (Product No. 16):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If this is the case, the term of the Products ends early and the
Products are redeemed early following the Autocall Observation
Date on which the Autocall Event occurred. In this case, the
Redemption Amount equals the Denomination.

An Autocall Event occurs if on an Autocall Observation Date the
[Reference Price (as defined below in Element C.19) exceeds the
Autocall Trigger Level][Reference Prices of all Basket
Components exceed the Autocall Trigger Level].

If an early redemption does not occur, the performance of the
[Underlying][Basket Components] determines the level of the
Redemption Amount and the settlement type (cash settlement or
physical delivery):

(i) If [[(1)] no Barrier Event has occurred] or (ii) a Barrier Event has
occurred and the Final Fixing Level (as defined below in Element
C.19) is above the [Initial Fixing Level][Strike Level]]][the Final
Fixing Level (as defined below in Element C.19) is above the
Strike Level] the Redemption Amount is equal to the
Denomination.

(ii) Otherwise, the Holder receives delivery of a certain number of
the [Underlying][Basket Component with the worst performance],
expressed by the Conversion Ratio. Fractions of the
[Underlying][Basket Component] are not delivered, but are
compensated by a cash payment, the so-called Cash Payment
Amount for Fractions.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The
payment of the applicable Coupon Amount is independent of the
performance of the [Underlying][Basket Components].] [The
coupon payment is conditional on the occurrence of a certain event
in relation to the [Underlying][Basket Components] (e.g. the
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Underlying reaching or exceeding a certain threshold (e.g. Coupon
Trigger Level)). Should such event not occur, there would be no
coupon payment for the applicable Coupon Payment Date.] [Each
relevant date is considered separately and there can be no catch-up
payments of Coupon Amounts.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
respect of the early redemption date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

[[Initial Fixing Level: [e]]

Issue Price: [®]

[Strike Level: [e]]

Conversion Ratio: [e]

Autocall Observation Date[s]: [@®]
Autocall Trigger Level: [o]
Barrier: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [e]]
Coupon Amount: [e]

[Coupon Trigger Level: [e]]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Express Certificates with potential Physical
Settlement and without par value (Product No. 17):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If this is the case, the term of the Products ends early and the
Products are redeemed early following the Autocall Observation
Date on which the Autocall Event occurred. In this case, the
Redemption Amount equals the Issue Price.

An Autocall Event occurs if on an Autocall Observation Date [the
Reference Price of the Underlying (as defined below in Element
C.19) exceeds the Autocall Trigger Level][the Reference Prices of
all Basket Components exceed the Autocall Trigger Level].

If an early redemption does not occur, the performance of the
[Underlying][Basket Components] determines the level of the
Redemption Amount and the settlement type (cash settlement or
physical delivery):
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If [[()] no Barrier Event has occurred[ or (ii) a Barrier Event has
occurred and the Final Fixing Level (as defined below in Element
C.19) is above the [Initial Fixing Level][Strike Level]]][the Final
Fixing Level (as defined below in Element C.19) is above the
Strike Level] the Redemption Amount is equal to the Issue Price.

(ii) Otherwise, the Holder receives delivery of a certain number of
the [Underlying][Basket Component with the worst performance],
expressed by the Conversion Ratio. Fractions of the
[Underlying][Basket Component] are not delivered, but are
compensated by a cash payment, the so-called Cash Payment
Amount for Fractions.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the performance of the
[Underlying][Basket Components].] [The coupon payment is
conditional on the occurrence of a certain event in relation to the
[Underlying][Basket Components] (e.g. reaching or exceeding a
certain threshold (e.g. Coupon Trigger Level)). Should such event
not occur, there would be no coupon payment for the applicable
Coupon Payment Date.] [Each relevant date is considered
separately and there can be no catch-up payments of Coupon
Amounts.]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
respect of the early redemption date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

[[Initial Fixing Level: [e]]

Issue Price: [®]

Conversion Ratio: [e]

[Strike Level: [e]]

Autocall Observation Date[s]: [®]
Autocall Trigger Level: [o]
Barrier: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [e]]
Coupon Amount: [e]

[Coupon Trigger Level: [o]]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Inverse Discount Certificates with Cash
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Settlement (Product No. 18):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) investors receive a Redemption Amount,
the amount of which is inversely dependent on the performance of
the Underlying. The following cases may be distinguished:

(i) If the Final Fixing Level (as defined below in Element C.19) is
above the Cap Level, the investor receives on the Redemption Date
payment of the difference between the Inverse Level and the Final
Fixing Level taking into account the Conversion Ratio. However,
the Redemption Amount equals in this case at least zero (0).

(ii) If the Final Fixing Level is at or below the Cap Level, the
Redemption Amount equals the Maximum Redemption Amount
(which equals difference between the Inverse Level and the Cap
Level taking into account the Conversion Ratio).

[[Initial Fixing Level: [@]]
Conversion Ratio: [e]
Cap Level: [o]

Inverse Level: [o]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Master Discount Certificates with Cash
Settlement (Product No. 19):

In the case of these Products, on the Redemption Date (as defined
below in Element C.16) the investor receives the total of the
Proportionate Redemption Amounts calculated on the basis of the
individual Basket Components. The Basket Components are
considered individually and are included (with the number of
Basket Components specified on the Initial Fixing Date) in the
calculation of the Proportionate Redemption Amount and the
Redemption Amount. The number of the Basket Component is a
factor by means of which an equal weighting of the respective
Basket Component, based on the value of the Product, is
reproduced.

The possibilities for redemption of the Products are as follows:

(i) if the Final Fixing Level of the respective Basket Component is
equal to or falls below the respective Cap Level, the Proportionate
Redemption Amount equals the Final Fixing Level multiplied by
the number of the Basket Component; and

(ii) if the Final Fixing Level of the respective Basket Component
exceeds the respective Cap Level, the Proportionate Redemption
Amount equals the respective Cap Level multiplied by the number
of Basket Component; and

(iii) in the case where the Final Fixing Levels of all Basket
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Components are above their individual Cap Levels, the investor
receives the Maximum Redemption Amount.

[[Initial Fixing Level: [®]]

Number of Basket Components: [®]
Cap Level: [o]

Initial Fixing Date: [®]

Maximum Redemption Amount: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Express Certificates with Cash Settlement and
with par value and unconditional minimum redemption (Product
No. 20):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If this is the case, the term of the Products ends early and the
Products are redeemed early following the Autocall Observation
Date on which the Autocall Event occurred. In this case, the
Redemption Amount equals the Denomination.

An Autocall Event occurs if on an Autocall Observation Date the
Reference Prices of all Basket Components reach or exceed the
relevant Autocall Trigger Level.

If an early redemption does not occur, the performance of the
Basket Components determines the level of the Redemption
Amount.

The investor receives the Denomination, which simultaneously
equals the Maximum Redemption, if the Final Fixing Levels of all
Basket Components (as defined below in Element C.19) is at or
above the respective Autocall Trigger Level. If this is not the case,
the Products are redeemed for a Minimum Redemption Amount.
The Minimum Redemption Amount corresponds to the Minimum
Redemption Factor multiplied by the Denomination.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the performance of the Basket
Component.] [The coupon payment is conditional on the
occurrence of a certain event in relation to the Basket Components
(e.g. reaching or exceeding a certain threshold (e.g. Coupon
Trigger Level)). Should such event not occur, there will be no
coupon payment for the applicable Coupon Payment Date.] [Each
relevant date is considered separately and there are no catch-up
payments of the Coupon Amount.]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
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respect of the Early Redemption Date (as defined below in Element
C.16). However, he has no right to demand coupon payments for
future Coupon Payment Dates.

[[Initial Fixing Level: [®]]
Autocall Observation Date[s]: [@®]
Autocall Trigger Level: [o]
Coupon Amount: [e]

[Coupon Trigger Level: [o]]
Minimum Redemption Factor: [e]
Denomination : [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Express Certificates with Cash Settlement and
with par value and with Downside Participation Factor (Product
No. 21):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If this is the case, the term of the Products ends early and the
Products are redeemed early following the Autocall Observation
Date on which the Autocall Event occurred. In this case, the
Redemption Amount equals the Denomination.

An Autocall Event occurs if on an Autocall Observation Date the
Reference Prices of all Basket Components exceed the respective
Autocall Trigger Level.

If there has been no early redemption of the Products, the level of
the Redemption Amount is dependent on the price performance of
the Basket Component with the worst performance. Furthermore,
the Downside Participation Factor determines the ratio in which the
Holder participates disproportionately in the loss in value of the
Basket Component with the worst performance. The Redemption
Amount equals the Denomination taking into account the
development of the Basket Component with the worst performance
and taking into account the Downside Participation Factor. The
Redemption Amount may fall below the Denomination.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the price performance of the Basket
Component.] [The coupon payment is conditional on the
occurrence of a certain event in relation to the Basket Components
(e.g. reaching or exceeding a certain threshold (e.g. Coupon
Trigger Level)). Should such event not occur, there would be no
coupon payment for the applicable Coupon Payment Date.] [Each
relevant date is considered separately and there can be no catch-up
payments of Coupon Amounts.]
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With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
respect of the Early Redemption Date (as defined below in Element
C.16). However, he has no right to demand coupon payments for
future Coupon Payment Dates.

[[Initial Fixing Level: [®]]

Issue Price: [®]

Autocall Observation Date[s]: [@]
Autocall Trigger Level: [o]
Coupon Amount: [e]

[Coupon Trigger Level: [e]]
Downside Participation Factor: [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Certificates with Cash Settlement and with par
value and with unconditional minimum redemption and Partial
Redemption Amounts (Product No. 22):

The Products have the characteristic such that on various Partial
Redemption Dates (as defined below in Element C.16) spread over
the term a partial redemption is made in the amount of the
Denomination multiplied by the Partial Redemption Factor, where
the payment is independent of the performance of the Basket
Components. The total of the Partial Redemption Amounts paid on
all Partial Redemption Dates equals at the end of the term the
Denomination multiplied by the Minimum Redemption Factor. The
total of the Partial Redemption Amounts also equals
simultaneously the Maximum Redemption Amount.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). The investor
receives a coupon payment, if the Reference Price of all Basket
Components on the respective Coupon Observation Date [reaches
or] exceeds its respective Coupon Trigger Level (so-called
"Coupon Trigger Event"). The Coupon Amount is determined by
multiplying the Denomination by (i) the applicable Coupon Rate
for the respective Coupon Payment Date and by (ii) N. N equals,
where:

o before the respective Coupon Observation Date no Coupon
Trigger Event has occurred, the number of Coupon Observa-
tion Dates from the first Coupon Observation Date (inclu-
sive) until the relevant Coupon Observation Date (inclusive)
and where

34



. SUMMARY

o before the respective Coupon Observation Date a Coupon
Trigger Event has already occurred, the number of Coupon
Observation Dates between the Coupon Observation Date
(exclusive) on which the final Coupon Trigger Event has oc-
curred and the respective relevant Coupon Observation Date
(inclusive).

If a Coupon Trigger Event has not occurred on any Coupon
Observation Date, the investor does not receive a coupon pay-
ment.

[Coupon Rate: [e@]

Coupon Observation Date[s]: [e]
[Coupon Trigger Level: [o]]
[Minimum Redemption Factor: [e]]
Denomination: [e]

[Partial Redemption Factor: [e]]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Certificates with Cash Settlement and with par
value and with unconditional minimum redemption (Product No.
23):

The level of the Redemption Amount at the end of the term
depends on the price performance of the Basket Components. The
investor receives on the Redemption Date (as defined below in
Element C.16) a cash payment specified at issuance, the level of
which depends on the performance of the Basket Component with
the worst performance.

However, the investor receives a minimum of the Denomination
multiplied by the Minimum Redemption Factor. The level of the
Redemption Amount is limited to the Maximum Redemption
Amount, which equals the Denomination taking into account the
Maximum Redemption Factor.

[[Initial Fixing Level: [e]]
Maximum Redemption Factor: [e]
Minimum Redemption Factor: [e]
Denomination: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Capped Certificates with Cash Settlement and
with unconditional minimum redemption (Product No. 24):

The Product entitles the investor to receive a cash payment on the
Redemption Date (as defined below in Element C.16), which
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equals the Minimum Redemption Factor multiplied by the
[Denomination][Issue Price]. Investors should note that the
Minimum Redemption Amount may be lower than the capital
invested for the purchase of the Product (including, as the case
may be, the Issue Surcharge and related transaction costs). If
the Final Fixing Level (as defined below in Element C.19) [exceeds
the Initial Fixing Level] [of the Basket Component with the worst
performance exceeds its Initial Fixing Level], the investor
participates up to the Cap Level in the increase in value of the
[Underlying][Basket Component with the worst performance]
taking into account the Participation Factor. If the Final Fixing
Level [exceeds the Initial Fixing Level multiplied by the Cap
Level][of the Basket Component with the worst performance
exceeds its Initial Fixing Level multiplied by the Cap Level], the
investor receives the Maximum Redemption Amount. Investors
therefore do not participate beyond the Cap Level in an
increase in value of the [Underlying][Basket Component with
the worst performance].

[[Initial Fixing Level: [e]]

[Issue Surcharge: [®]]

Cap Level: [o]

Minimum Redemption Factor: [e]
[Denomination: [e]]

[Issue Price: [®]]

[Participation Factor: [e]]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Inverse Bonus Certificates with Cash
Settlement (Product No. 25):

The Product entitles the investor to receive a cash payment on the
Redemption Date (as defined below in Element C.16). Provided
that a Barrier Event has occurred the Redemption Amount is equal
to the product of the Issue Price and the quotient of (i) the differ-
ence between the Cap Level and the Final Fixing Level [of the
Basket Component with the [worst][best] performance] and (ii) the
Initial Fixing Level [of the Basket Component with the
[worst][best] performance].

If no Barrier Event has occurred, the Redemption Amount will be
determined as follows:

(i) if the Final Fixing Level [of the Basket Component with
the [worst][best] performance] is below the Strike Level [of the
Basket Component with the [worst][best] performance], the Re-
demption Amount is equal to the product of the Issue Price and the
quotient of (i) the difference between the Cap Level and the Final
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Fixing Level [of the Basket Component with the [worst][best] per-
formance] and (ii) the Initial Fixing Level [of the Basket Compo-
nent with the [worst][best] performance]; or

(i) if the Final Fixing Level [of the Basket Component with
the [worst][best] performance] is equal to or above the Strike Level
[of the Basket Component with the [worst][best] performance] the
Redemption Amount is equal to the Issue Price multiplied by the
Bonus Level.

[Initial Fixing Level: [e]

Issue Price: [@]

Strike Level: [o]

Barrier Event: [e]

[Barrier Observation Period: [e]]
Barrier Level: [o]

Bonus Level: [eo]

Cap Level: [o]

Final Fixing Level: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Capped Inverse Bonus Certificates with Cash
Settlement (Product No. 26):

The Product entitles the investor to receive a cash payment on the
Redemption Date (as defined below in Element C.16). Provided
that no Barrier Event has occurred, the Redemption Amount equals
the Bonus Level multiplied by the [Initial Fixing Level] [of the
Basket Component with the [worst][best] performance] [Issue
Price].

If a Barrier Event has occurred the Redemption Amount [will be
calculated as follows:

(i)  if a Barrier Event has occurred and the Final Fixing Level
[of the Basket Component with the [worst][best] perfor-
mance] is equal to or above the Strike Level [of the Basket
Component with the [worst][best] performance], the Re-
demption Amount is equal to the product of the [Initial Fix-
ing Level] [of the Basket Component with the [worst][best]
performance] [Issue Price] and the quotient of (i) the differ-
ence between the Cap Level and the Final Fixing Level [of
the Basket Component with the [worst][best] performance]
and (ii) the Initial Fixing Level [of the Basket Component
with the [worst][best] performance], or

(i) if a Barrier Event has occurred and the Final Fixing Level
[of the Basket Component with the [worst][best] perfor-
mance] is below the Strike Level [of the Basket Component
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with the [worst][best] performance], the Redemption
Amount is equal to the [Initial Fixing Level] [of the Basket
Component with the [worst][best] performance] [Issue Price]
multiplied by the Bonus Level.] [is equal to the product of
the [Initial Fixing Level] [of the Basket Component with the
[worst][best] performance] [Issue Price] and the quotient of
(i) the difference between the Cap Level and the Final Fixing
Level [of the Basket Component with the [worst][best] per-
formance] and (ii) the Initial Fixing Level [of the Basket
Component with the [worst][best] performance].]

[Initial Fixing Level: [o]

[Issue Price: [®]]

Strike Level: [o]

Barrier Event: [e]

[Barrier Observation Period: [@]]
Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]

Final Fixing Level: [e]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Mini Future Certificates with Cash Settlement
(Product No. 27):

The Product entitles the investor to receive a cash payment on the
Redemption Date (as defined below in Element C.16), which
equals the product of (i) the Conversion Ratio and (ii) the
difference between the Final Fixing Level and the Strike Level
subject to the occurrence of a Stop-Loss Event.

In the event that a Stop-Loss Event has occurred, the term of the
Products shall end automatically on the day of the occurrence of
the Stop-Loss Event without the need for a separate termination of
the Products by the Issuer. In this case the Redemption Amount to
be paid by the Issuer equals the product of (i) the Conversion Ratio
and (ii) the difference between the Stop-Loss Price and the Strike
Level, whereby the Redemption Amount is at least zero.

[[Initial Fixing Level: [e]]
Strike Level: [o]
Conversion Ratio: [e]
Final Fixing Level: [o]
Stop-Loss Barrier: [®]

[Stop-Loss Observation Period: [e]]
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Stop-Loss Event: [e]
Stop-Loss Price: [@]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

[insert in the case of Inverse Express Certificates with Cash
Settlement (Product No. 28):

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred.
If an Autocall Event has occurred, the term of the Products ends
early and the Products are redeemed early following the Autocall
Observation Date on which the Autocall Event occurred. In this
case, the Redemption Amount in the Settlement Currency equals
the Issue Price.

An Autocall Event occurs if on an Autocall Observation Date [the
Reference Price (as defined below in Element C.19) falls below the
Autocall Trigger Level][the Reference Prices (as defined below in
Element C.19) of all Basket Components fall below the Autocall
Trigger Level].

If an early redemption does not occur, the performance of the
[Underlying][Basket Components] determines the level of the
Redemption Amount on the Redemption Date (as defined below in
Element C.16).

The Redemption Amount is determined as follows:

(i) If no Barrier Event has occurred the Redemption Amount is
equal to the Issue Price.

(ii) If the conditions set out under (i) are not met the Redemption
Amount equals the Issue Price multiplied by the difference between
200% and [the Performance of the Underlying] [the Performance of
the Basket Component with the [worst] [best] performance]. The
Redemption Amount is at least zero.

Furthermore, the Holder receives a Coupon Amount on the Coupon
Payment Date[s] (as defined below in Element C.16). [The coupon
payment is independent of the performance of the
[Underlying][Basket Components].][The coupon payment is
conditional on the occurrence of a certain event in relation to the
[Underlying][Basket Components] (e.g. reaching or exceeding a
certain threshold (e.g. Coupon Trigger Level)). Should such event
not occur, there will be no coupon payment for the applicable
Coupon Payment Date. [Each relevant date is considered separately
and there can be no catch-up payments of Coupon Amounts.]]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in
respect of the early redemption date. However, he has no right to
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demand coupon payments for future Coupon Payment Dates.
[[Initial Fixing Level: [e]]

Autocall Observation Date[s]: [@]

Autocall Trigger Level: [o]

Barrier Event: [e]

Barrier Level: [o]

[Barrier Observation Period: [e]]

Coupon Amount: [e]

[Coupon Trigger Level: [o]]

[Performance of the Underlying: [e]]
[Performance of the Basket Component: [e]]
Issue Price: [®]]

[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]]

C.16 | Settlement Date, | [[Redemption Date: [@]]
Final Valuation Date [Partial Redemption Date: [®]]
[Final Fixing Date: [®]]
[Early Redemption Date: [@]]
[Coupon Payment Date(s): [®]]]
[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]

C.17 | Settlement procedure | The Issuer shall cause the claimed Redemption Amount, if any, to
be transferred via the Paying Agent to the Clearing System for
transmitting to the Holders by the Redemption Date.

C.18 Description of how | The Issuer will be discharged of its payment and/or delivery
the return on | obligations by payment and/or delivery to, or to the order of, the
derivative securities | relevant Clearing System (or a depositary or nominee thereof) in
takes place. respect of the amount so paid or delivered.

C.19 Reference price of the | [[Basket Performance: [@]]
underlying [Price: [o]]

[Final Fixing Level: [e]]
[Final Basket Value: [@]]
[Reference Price: [®]]]
[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]
C.20 Description of the | Type: [Basket of] [Share[s]][Participation  Certificate[s]
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type of the underlying

(Genussschein[e])][Securities representing Shares] [Index][Indices]

and where the | [Foreign Exchange Rate[s]] [Commodity][Commaodities] [Futures
information on the | Contract[s]] [Fixed Rate Instrument][Derivative Instrument] [Fund
underlying can be | Unit[s]] [Interest Rate[s]] [Reference Rate[s]]
found [[Name of Underlying: [e]]
[Name of Basket Components: [@]]
[ISIN: [e]]
[WKN: [e]]
[insert additional identifier for the Underlying:e]
[Share Issuer: [®]]
[Index Sponsor: [@]]
[Fund manager: [®]]
[Exchange(s): [®]]
[Underlying Price: [®]]
[Reference Currency: [e]]
[Screen Page: [®]]
[Website: [®]]]
[in the case of series of products, insert as necessary table of above
mentioned relevant definitions: e]
Section D — Risks
D.2 Key information on | The Issuer is exposed to risks resulting primarily from the issuance

the key risks that are
specific to the Issuer

of structured investment products. The Issuer is exposed to market
risks, which result from mismatches between exposure to equity
prices, interest rates, currencies, credit spreads and commodity
prices resulting from the issuance of structured investment products
and the instruments that the Issuer uses to hedge this exposure, and
to liquidity risks relating to the need to fund hedging activities. The
Issuer is exposed to credit risks resulting from exposure to trading
counterparties and as a result of investment of the proceeds from
the issuance of structured investment products in bonds and other
fixed-income instruments. The Issuer is also exposed to model,
operational and reputational risks, as well as potential changes in
the regulatory and macro-economic environments.

. Financial information of the Issuer should not be relied on as
evidence of future results.

o The Issuer may not be able to fulfil its obligations due to a
deteriorated financial situation. The Issuer may become in-
solvent.

) The Issuer is exposed to the risk that its valuation and risk
measurement model may be wrong and that its risk man-
agement measures may not prove successful.
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The Issuer is exposed to market risks arising from open posi-
tions in interest rate, currency, commodity, credit, equity and
other products which may adversely affect its results of op-
erations.

The Issuer is exposed to significant and increasing competi-
tion which may adversely affect its future results of opera-
tions.

The Issuer is exposed to the risks relating to its platform
partners business which may adversely affect its results of
operations.

The Issuer is exposed to the credit risk of its counterparties.

The Issuer is exposed to market liquidity and funding li-
quidity risk which may adversely affect its ability to operate
its business and its future results of operations.

The Issuer’s risk exposure in financial instruments leads to
certain risk concentrations which could result in a significant
loss of the Issuer which in turn may adversely affect the Is-
suer’s result of operations.

The Issuer’s activities and results of operations may be ad-
versely affected by operational risks.The Issuer may be ad-
versely affected by compliance, legal, regulatory, and reputa-
tional risks.

The Issuer may be adversely affected by tax risks.

D.3
D.6

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

An investor in the Products should note that he/she may lose its
entire investment or part of it.

1. Risk factors associated with all Products

The Products are risky investment instruments. Compared to
other capital investments, the risk of loss — up to the total
loss of the invested capital as well as the related transaction
costs — is high.

The Products do not, unless expressly provided, yield any
current income and especially do not confer any claim to re-
ceive dividend payments.

The investor's individual return depends significantly on the
purchase price paid for the Product and the performance of
the Product. The risk of losses already exists during the term
of a Product.

The Products may be physically settled and investors will
not receive a monetary amount. There is a risk that the deliv-
ered Underlying, respectively the delivered basket compo-
nent or reference securities, may only have a very low value
or may, in fact, be worthless. In this case, there is a risk of
losses — up to the total loss of the invested capital as well as
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the related transaction costs. Furthermore, investors bear the
issuer and securities risks of the deliverable Underlying.

Investors bear the credit risk of the Issuer of the Products.
The Products are neither secured nor guaranteed by any de-
posit protection fund or any governmental agency.

The collateralization in accordance with the terms of the SIX
Swiss Exchange AG «Framework Agreement for Collateral
Secured Instruments» (COSI) reduces the issuer default risk
only to the extent that the proceeds from the liquidation of
collateral are able to meet the investors’ claims. To the ex-
tent the calculation of the current value of a COSI Product
proves to be incorrect, the collateral provided for the COSI
Product may be insufficient. Investors do not themselves
have a surety right to the collateral.

Investors should consider that price movements of the Un-
derlying (or the non-occurrence of an expected price move-
ment) may decrease the value of the Products disproportion-
ately and even render them worthless and that there is no as-
surance that in the case of Products with a limited term, the
price of the Product will recover in time.

Investors should be aware that they may not be able to hedge
their exposure from the Products.

A credit financing of the acquisition of Products significantly
increases the risk of loss to investors.

Transactions of the Issuer or its respective affiliates to hedge
the risk relating to the execution and performance of obliga-
tions arising out of the Products may have a significant effect
on the performance of the Underlying and thus on the Prod-
ucts.

Fees and other transactions costs reduce the chances of the
Investor generating a profit from the purchase of the Product.

Investors are exposed to the risk of wrong expectation with
respect to the Products’ liquidity due to the issue size men-
tioned in the Final Terms.

Investors in listed Products or in Products linked to listed
underlyings and/or basket components are subject to risks
arising from any eventual suspension from trading or de-
listing from the relevant exchange for reasons not attribut-
able to the Issuer and the Lead Manager and this might have
material adverse effects on the value of the Products.

The Products may have no liquidity or the market for such
Products may be limited and this may adversely impact their
value or the ability of the Investor to dispose of them.

Market disruptions, adjustment measures and termination
rights may negatively affect the value of the Products.
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o In certain circumstances the Issuer has the right of extraordi-
nary termination of the Products. In this case Investors will
receive a reasonable market price determined in the reason-
able discretion of the Issuer, which may be zero.

o Corrections, supplements or modifications of the Conditions
may be detrimental for Investors.

o Investors are subject to the risk that events which could have
a negative impact on the price of the underlying are pub-
lished after preparation of the Final Terms.

o Changes in tax law could adversely affect the value and/or
the market value of the Products or may change the tax
treatment of the relevant Products.

o Holders should note that in the case of a subscription period
the Issuer reserves the right to end the subscription period
early or to extend it and that the Issuer is not obliged to ac-
cept subscription applications or to issue subscribed Prod-
ucts.

o Where payments under the Products will be made in a cur-
rency which is different from the currency of the Underlying,
the Investors are exposed also to the performance of the cur-
rency of the Underlying, which cannot be predicted. A cur-
rency risk also exists if the account of the investor to which
any amount owed is to be credited to is managed in a curren-
cy different from the settlement currency of the Product.

o Due to the implementation of the Financial Transaction Tax
investors may be liable itself to pay this charge or reimburse
a financial institution for the charge, and/or the charge may
affect the value of the Products negatively.

o Risk of tax withholding due to the legislation affecting divi-
dend equivalent payments (Section 871(m) of the U.S. Inter-
nal Revenue Code).

2. Risk factors associated with certain types of Products

[insert in the case of Bonus Certificates with Cash Settlement
(Product No. 1):

Risk of total loss in the case of a Barrier Event

If a Barrier Event has occurred the claim to the minimum redemp-
tion expires and the Bonus Certificate is comparable with a direct
investment in the underlying (irrespective of dividend payments).
In this case the investor will be exposed to the risk of a total loss of
the invested capital including the related transaction costs arising,
if the Underlying is worthless at the end of the term of the Product,
i.e. if [the Final Fixing Level] [the Final Basket Value] is zero.]

[insert in the case of Bonus Certificates with potential Physical
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Settlement (Product No. 2):

Risk of total loss in the case of a Barrier Event

If a Barrier Event has occurred the claim to the minimum redemp-
tion expires and the Products provide for a physical delivery of the
Underlying. In this case the investor will be exposed to the risk of a
total loss of the invested capital including the related transaction
costs arising, if the Underlying is worthless at the end of the term
of the Product.]

[insert in the case of Capped Bonus Certificates with Cash Settle-
ment and with par value (Product No. 3):

Risk of total loss in the case of a Barrier Event

If a Barrier Event has occurred the claim to the minimum redemp-
tion expires and the Capped Bonus Certificate is comparable with a
direct investment in the underlying (irrespective of dividend pay-
ments). In this case the investor will be exposed to the risk of a
total loss of the invested capital including the related transaction
costs arising, if the Underlying is worthless at the end of the term
of the Product.

Redemption Amount is limited to the Maximum Redemption
Amount

Irrespective of whether or not a Barrier Event has occurred, the
Redemption Amount will not exceed the Maximum Redemption
Amount. This means that the Holder does not participate in a price
movement of the Underlying above the Cap Level, with the result
that the possible yield on Capped Bonus Certificates has an upper
limit.]

[insert in the case of Capped Bonus Certificates with Cash Settle-
ment and without par value (Product No. 4):

Risk of total loss in the case of a Barrier Event

If a Barrier Event has occurred [and the Final Fixing Level reaches
or falls below the Initial Fixing Level multiplied by the Bonus
Level] the claim to the minimum redemption expires and the
Capped Bonus Certificate is comparable with a direct investment in
the underlying (irrespective of dividend payments). In this case the
investor will be exposed to the risk of a total loss of the invested
capital including the related transaction costs, arising, if the Final
Fixing Level of the underlying is zero (0).

Redemption Amount is limited to the Maximum Redemption
Amount

Irrespective of whether or not a Barrier Event has occurred, the
Redemption Amount will not exceed the Maximum Redemption
Amount. This means that the Holder does not participate in a price
movement of the Underlying above the Cap Level, with the result
that the possible yield on Capped Bonus Certificate has an upper
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limit.]

[insert in the case of Capped Bonus Certificates with potential
Physical Settlement (Product No. 5):

Risk of total loss in the case of a Barrier Event

If a Barrier Event has occurred the claim to the minimum redemp-
tion expires and the Capped Bonus Certificate is comparable with a
direct investment in the underlying (irrespective of dividend pay-
ments). In this case the Holder receives delivery of the Underlying.
In this case the investor will be exposed to the risk of a total loss of
the invested capital including the related transaction costs arising,
if the Final Fixing Level of the underlying is zero (0).

Redemption Amount is limited to the Maximum Redemption
Amount

Irrespective of whether or not a Barrier Event has occurred, the
Redemption Amount will not exceed the Maximum Redemption
Amount. This means that the Holder does not participate in a price
movement of the Underlying above the Cap Level, with the result
that the possible yield on Capped Bonus Certificate has an upper
limit.]

[insert in the case of Notes (Reverse Convertibles) with Cash Set-
tlement (Product No. 6):

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount (regardless of possible coupon payments
during the term) will not exceed the Denomination in any case.

Risk of total loss

If the Final Fixing Level is equal to or falls below the Strike Level,
the Redemption Amount equals the Denomination multiplied by
the Performance of the Underlying. In this scenario, the Redemp-
tion Amount will generally be lower than the Denomination. This
means that from a certain point the fixed coupon payment(s) may
no longer be able to offset the negative performance of the Under-
lying and the capital loss experienced, and the Holder may suffer a
loss. The loss in this case is equal to the difference between (i) the
purchase price paid for the Product (plus transaction costs) and (ii)
the Redemption Amount plus coupon payment(s). In an extreme
case, this may lead to the total loss of the invested capital — irre-
spective of the amount of the fixed coupon payment(s) — if the
Underlying is worthless at the end of the term.]

[insert in the case of Notes (Reverse Convertibles) with potential
Physical Settlement (Product No. 7):

Redemption Amount is limited to the Maximum Redemption
Amount
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The Redemption Amount (regardless of possible coupon payments
during the term) will not exceed the Denomination in any case.

Risk of total loss

If the Final Fixing Level is equal to or falls below the Strike Level,
the Products provide for a physical delivery of the Underlying. In
the case of a settlement of the Products by physical delivery of the
Underlying, it is to be noted that the equivalent value of the deliv-
ered Underlyings is generally lower than the Denomination. This
means that from a certain point the fixed coupon payment(s) may
no longer be able to offset the negative performance of the Under-
lying and the capital loss suffered, and the Holder may suffer a
loss. The loss in this case is equal to the difference between (i) the
purchase price paid for the Product (plus transaction costs) and (ii)
the equivalent value of the delivered Underlyings plus coupon
payment(s). In an extreme case, this may lead to the total loss of
the invested capital — irrespective of the amount of the fixed cou-
pon payment(s) — if the Underlying is worthless at the end of the
term.]

[insert in the case of Notes (Barrier Reverse Convertibles) with
Cash Settlement (Product No. 8):

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount (regardless of possible coupon payments
during the term) will not exceed the Denomination in any case.

Risk of total loss

If a Barrier Event has occurred [and the Final Fixing Level is equal
to or falls below the Initial Fixing Level], the Redemption Amount
equals the Denomination multiplied by the performance of the
[Underlying] [Basket Component with the worst performance]. In
this scenario, the Redemption Amount will be lower than the De-
nomination. This means that from a certain point the fixed coupon
payment(s) may no longer be able to offset the negative perfor-
mance of the [Underlying] [Basket Component with the worst per-
formance] and the capital loss suffered, and the Holder may suffer
a loss. The loss in this case is equal to the difference between (i)
the purchase price paid for the Product (plus transaction costs) and
(ii) the Redemption Amount plus coupon payment(s). In an ex-
treme case, this may lead to the total loss of the invested capital —
irrespective of the amount of the fixed coupon payment(s) — if the
[Underlying] [Basket Component with the worst performance] is
worthless at the end of the term.]

[insert in the case of Notes (Barrier Reverse Convertibles) with
potential Physical Settlement (Product No. 9):

Redemption Amount is limited to the Maximum Redemption
Amount
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The Redemption Amount (regardless of possible coupon payments
during the term) will not exceed the Denomination in any case.

Risk of total loss

If a Barrier Event has occurred [and the Final Fixing Level is equal
to or falls below the Initial Fixing Level], the Products provide for
a physical delivery of the [Underlying] [Basket Component with
the worst performance]. In the case of a settlement of the Products
by physical delivery of the [Underlying] [Basket Component with
the worst performance], it is to be noted that the equivalent value of
the delivered [Underlyings] [Basket Components] is generally low-
er than the Denomination. This means that from a certain point the
fixed coupon payment(s) may no longer be able to offset the nega-
tive performance of the [Underlying] [Basket Component with the
worst performance] and the capital loss suffered, and the Holder
may suffer a loss. The loss in this case is equal to the difference
between (i) the purchase price paid for the Product (plus transac-
tion costs) and (ii) the equivalent value of the delivered
[Underlyings] [Basket Components] plus coupon payment(s). In an
extreme case, this may lead to the total loss of the invested capital
— irrespective of the amount of the fixed coupon payment(s) — if the
[Underlying] [Basket Component] is worthless at the end of the
term.]

[insert in the case of Discount Certificates with Cash Settlement
(Product No. 10):

Redemption Amount is limited to the Maximum Redemption
Amount

In the case of Discount Certificates, the Redemption Amount will
not exceed the Maximum Redemption Amount. This means that
the Holder does not participate in a price movement of the Under-
lying above the Cap Level, with the result that the possible yield on
Discount Certificates has an upper limit.

Risk of total loss

Below the Cap Level, Discount Certificates are comparable with a
direct investment in the Underlying (without taking into account
dividend payments). In this case there is a risk of a total loss of the
Holder's invested capital. A total loss will occur if the Underlying
is worthless at the end of the term.]

[insert in the case of Discount Certificates with potential Physical
Settlement (Product No. 11):

Redemption Amount is limited to the Maximum Redemption
Amount

In the case of Discount Certificates, the Redemption Amount will
not exceed the Maximum Redemption Amount. This means that
the Holder does not participate in a price movement of the Under-
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lying above the Cap Level, with the result that the possible yield on
Discount Certificates has an upper limit.

Risk of total loss

The Discount Certificates provide for a settlement by physical de-
livery of the Underlying, if the Final Fixing Level is equal to or
below the Cap Level. In this case there is a risk of a total loss of the
Holder's invested capital. A total loss will occur if the Underlying
is worthless at the end of the term.]

[insert in the case of Express Certificates with Cash Settlement and
without par value (Product No. 12):

Risk of [total] loss and risks related to early redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the [Underlying][Basket Components]
is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount is dependent on the price performance of
the [Underlying][Basket Components]. [[If a Barrier Event has
occurred][If the preconditions for a minimum redemption and/or
maximum redemption are not met], the Products are comparable to
a direct investment in the [Underlying][Basket Component with the
worst performance] (without taking into account dividend pay-
ments). As a result, the Holder is also exposed to a risk of loss
comparable to the direct investment. Therefore, the Holder bears a
risk of total loss with regard to the invested capital. A total loss
occurs if the [Underlying][Basket Component with the worst per-
formance] is worthless at the end of the term.] [If the preconditions
for a minimum redemption and/or maximum redemption are not
met, the Holder receives the Issue Price multiplied by the Mini-
mum Redemption Factor. In this case the Redemption Amount may
be lower than the Issue Price.]

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the [Underlying][Basket Components.] [The cou-
pon payment [and/or the amount of the coupon payment] is condi-
tional on the occurrence of a certain event in relation to the [Under-
lying][Basket Components] (e.g. reaching or exceeding a certain
threshold value on a specified date). Should such event not occur,
there would be no [and/or a lower] coupon payment for the appli-
cable Coupon Payment Date. Holders should note that they will not
receive a coupon payment during the entire term of the Products, as
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the case may be, if the prerequisites are not met on a date relevant
for the determination of the coupon payment. [It should be noted
here that each relevant date is considered separately and there can
be no catch-up payments of Coupon Amounts.] The volatility of
the [Underlying][Basket Components] is an important factor for
determining the likelihood of the occurrence of an event entitling
receipt of the applicable Coupon Amount. The higher the volatility
of the [Underlying][Basket Components], the higher the risk to the
Holder that the condition will not be met and that the Holder will
therefore not receive a Coupon Amount for the relevant Coupon
Payment Date.] [The amount of the [respective] coupon payment
depends on the development of the [Underlying] [Basket Compo-
nents]. The coupon payment can be zero, if the price of the [Under-
lying] [Basket Components] is equal to or below the Initial Fixing
Level on the respective Coupon Observation Date.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

[Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount is limited to the Maximum Redemption
Amount (without taking into account a possible Coupon Amount)
which equals the Issue Price (Maximum Redemption Amount).]]

[insert in the case of Express Certificates with Cash Settlement and
with par value (Product No. 13):

Risk of [total] loss and risks related to early redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the [Underlying][Basket Components]
is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount is dependent on the price performance of
the [Underlying][Basket Components]. [If the preconditions for a
minimum redemption and/or maximum redemption are not met, the
Products are comparable to a direct investment in the [Underly-
ing][Basket Component with the worst performance] (without tak-
ing into account dividend payments). As a result, the Holder is also
exposed to a risk of loss comparable to the direct investment.
Therefore, the Holder bears a risk of total loss with regard to the
invested capital. A total loss occurs if the [Underlying][Basket
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Component with the worst performance] is worthless at the end of
the term.] [If the preconditions for a minimum redemption and/or
maximum redemption are not met, the Holder receives the Denom-
ination multiplied by the Minimum Redemption Factor. In this case
the Redemption Amount may be lower than the Denomination.]

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the [Underlying][Basket Components].] [The cou-
pon payment is conditional on the occurrence of a certain event in
relation to the [Underlying][Basket Components] (e.g. reaching or
exceeding a certain threshold value on a specified date). Should
such event not occur, there would be no coupon payment for the
applicable Coupon Payment Date. Holders should note that they
will not receive a coupon payment during the entire term of the
Products, as the case may be, if the prerequisites are not met on a
date relevant for the determination of the coupon payment.] [It
should be noted here that each relevant date is considered separate-
ly and there can be no catch-up payments of Coupon Amounts.]
The volatility of the [Underlying][Basket Components] is an im-
portant factor for determining the likelihood of the occurrence of
an event entitling receipt of the applicable Coupon Amount. The
higher the volatility of the [Underlying][Basket Components], the
higher the risk to the Holder that the condition will not be met and
that the Holder will therefore not receive a Coupon Amount for the
relevant Coupon Payment Date.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount (without taking into account a possible
Coupon Amount) is limited to the Denomination (Maximum Re-
demption Amount).]

[insert in the case of Tracker Certificates with Cash Settlement
(Product No. 14):

Risk of total loss

[Tracker Certificates linked to a single Underlying are comparable
with a direct investment in the Underlying (irrespective of dividend
payments). Consequently, the Holder is exposed to a risk of loss
comparable to the direct investment. Therefore, there is a risk of
total loss with regard to the invested capital if the Underlying is
worthless at the end of the term.] [Tracker Certificates linked to a
Basket as Underlying reflect the development of the Basket Com-
ponents contained in the Underlying and the Products are compara-
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ble with a direct investment in the Basket Components (irrespective
of dividend payments). Therefore, there is a risk of total loss with
regard to the invested capital if all Basket Components are worth-
less at the end of the term.]

[Risk factors in relation to the Management Fee

A certain Management Fee is deducted from the Redemption
Amount payable.

It should be noted that a Management Fee not only reduces the
Redemption Amount payable by the Issuer, but also reduces the
value of the Products on the secondary market during their term.
Such a Management Fee is incorporated in the calculation of the
bid and ask prices for Products on the secondary market according
to the portion of the term of the Products that has already expired.

The Issuer may be entitled to adjust the level of the Management
Fee during the term of the Products. In the case of a Management
Fee greater than zero (0), the effect of the Management Fee will be
greater, the longer the holding period in which it applies to the
Products.]

[Return and reinvestment risk in the case of ordinary or extraordi-
nary termination by the Issuer

Holders should note that the term of the Products may be ended
prematurely by an ordinary or extraordinary termination by the
Issuer. In the case of a termination, the Holder bears the risk that
his expectations with respect to an increase in the value of the
Products may no longer be satisfied due to the ending of the term.
In the case of a termination, it must also be considered that the
Holder bears the reinvestment risk. This means that he or she may
only be able to reinvest the amount paid by the Issuer in the event
of a termination on more unfavourable market terms compared
with those existing when the Product was purchased.]]

[insert in the case of Open End Tracker Certificates with Cash
Settlement (Product No. 15):

Risk factors related to the unlimited term of the Products and/or to
the Issuer’s ability to terminate

The Products do not have a specified limited term (Open End). The
term of the Products ends either (i) on the exercise of the Products
by the Holders or (ii) on ordinary termination by the Issuer or (iii)
on extraordinary termination by the Issuer.

The Products may be exercised by the Holder on certain dates dur-
ing their term by submitting an Exercise Notice. The Redemption
Amount for exercised Products is calculated based on the Final
Fixing Level of the Underlying on the relevant exercise date.

The Products may be terminated on notice by the Issuer by way of
ordinary termination in accordance with the Conditions. It is to be
noted that the Issuer has no further obligations in relation to the
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exercise of its termination right.

The Issuer is furthermore entitled to extraordinary termination of
the Products by notice if an adjustment is no longer possible or in
the case of an Additional Termination Event. It is to be noted that
the Issuer exercises its termination right at its reasonable discretion
and has no further obligations in relation to its termination right.
The exercise of the right to extraordinary termination may occur at
short notice, so that, in certain circumstances, the Holder may no
longer be able to sell his or her Product on the secondary market.

The exercise of the termination right by the Issuer is generally
more likely, the greater the volatility of the Underlying or the more
illiquid the market in financial instruments related to the Underly-
ing (including the forward and loan markets). Owing to the Issuer’s
termination right, Holders may not assume that the Products will
have an unlimited term. Holders should therefore not rely on being
able to maintain a position in the Products over a long period. Fur-
thermore, Holders may not rely on the timely movement of the
Underlying in a favourable direction before a Termination Date.

Return and reinvestment risk in the case of ordinary or extraordi-
nary termination by the Issuer

Holders should note that the unlimited term of the Products may be
ended by an ordinary or extraordinary termination by the Issuer. In
the case of a termination, the Holder bears the risk that his expecta-
tions with respect to an increase in the value of the Products may
no longer be satisfied due to the ending of the term. In the case of a
termination, it must also be considered that the Holder bears the
reinvestment risk. This means that he or she may only be able to
reinvest the amount paid by the Issuer in the event of a termination
on more unfavourable market terms compared with those existing
when the Product was purchased.

Risk of total loss

Open End Tracker Certificates are comparable with a direct in-
vestment in the Underlying (irrespective of dividend payments).
Consequently, the Holder is exposed to a risk of loss comparable to
the direct investment. Therefore, there is a risk of total loss with
regard to the invested capital if the Underlying is worthless at the
end of the term

[Risk factors in relation to the Management Fee

A certain Management Fee is deducted from the Redemption
Amount payable.

It should be noted that a Management Fee not only reduces the
Redemption Amount payable by the Issuer, but also reduces the
value of the Products on the secondary market during their term.
Such a Management Fee is incorporated in the calculation of the
bid and ask prices for Products on the secondary market according
to the portion of the term of the Products that has already expired.
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The Issuer may be entitled to adjust the level of the Management
Fee during the term of the Products. In the case of a Management
Fee greater than zero (0), the effect of the Management Fee will be
greater, the longer the holding period in which it applies to the
Products.]]

[insert in the case of Express Certificates with potential Physical
Settlement and with par value (Product No. 16):

Risk of total loss and risks related to early redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the [Underlying][Basket Components]
is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount and/or the type of settlement (cash settle-
ment or physical delivery) is dependent on the price performance
of the [Underlying][Basket Components].

If [[(i)] a Barrier Event has occurred[ and (ii) the Final Fixing Lev-
el is equal to or below the [Initial Fixing Level][Strike Level]]] [the
Final Fixing Level is equal to or below the Strike Level], the Prod-
ucts provide for a physical delivery of the [Underlying][Basket
Component with the worst performance]. In the case of a settle-
ment of the Products by physical delivery of the [Underly-
ing][Basket Component with the worst performance], it is to be
noted that the equivalent value of the delivered
[Underlyings][Basket Components] is generally lower than the
Denomination. This means that from a certain point the potential
coupon payment(s) may no longer be able to offset the negative
performance of the [Underlying][Basket Component with the worst
performance] and the capital loss suffered, and the Holder may
suffer a loss. The loss in this case is equal to the difference between
(i) the purchase price paid for the Product (plus transaction costs)
and (ii) the equivalent value of the delivered [Underlyings][Basket
Components] plus coupon payment(s). In an extreme case, this may
lead to the total loss of the invested capital — irrespective of the
amount of the potential coupon payment(s) — if the [Underly-
ing][Basket Component] is worthless at the end of the term.

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the [Underlying][Basket Components].] [The cou-
pon payment is conditional on the occurrence of a certain event in
relation to the [Underlying][Basket Components] (e.g. reaching or
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exceeding a certain threshold value on a specified date). Should
such event not occur, there would be no coupon payment for the
applicable Coupon Payment Date. Holders should note that they
will not receive a coupon payment during the entire term of the
Products, as the case may be, if the prerequisites are not met on a
date relevant for the determination of the coupon payment.] [Each
relevant date is considered separately and there can be no catch-up
payments of Coupon Amounts.] The volatility of the [Underly-
ing][Basket Components] is an important factor for determining the
likelihood of the occurrence of an event entitling receipt of the
applicable Coupon Amount. The higher the volatility of the [Un-
derlying][Basket Components], the higher the risk to the Holder
that the condition will not be met and that the Holder will therefore
not receive a Coupon Amount for the relevant Coupon Payment
Date.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount is limited to the Maximum Redemption
Amount (without taking into account a possible Coupon Amount)
which equals the Denomination.]

[insert in the case of Express Certificates with potential Physical
Settlement and without par value (Product No. 17):

Risk of total loss and risks related to early redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the [Underlying][Basket Components]
is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount and/or the type of settlement (cash settle-
ment or physical delivery) is dependent on the price performance
of the [Underlying][Basket Component].

If [[(i)] a Barrier Event has occurred[ and (ii) the Final Fixing Lev-
el is equal to or below the [Initial Fixing Level][Strike Level]]] [the
Final Fixing Level is equal to or below the Strike Level] the Prod-
ucts provide for a physical delivery of the [Underlying][Basket
Component with the worst performance]. In the case of a settle-
ment of the Products by physical delivery of the [Underly-

55



. SUMMARY

ing][Basket Component with the worst performance], it is to be
noted that the equivalent value of the delivered
[Underlyings][Basket Components] is generally lower than the
Denomination. This means that from a certain point the potential
coupon payment(s) may no longer be able to offset the negative
performance of the [Underlying][Basket Component with the worst
performance] and the capital loss suffered, and the Holder may
suffer a loss. The loss in this case is equal to the difference between
(i) the purchase price paid for the Product (plus transaction costs)
and (ii) the equivalent value of the delivered [Underlyings][Basket
Components] plus coupon payment(s). In an extreme case, this may
lead to the total loss of the invested capital — irrespective of the
amount of the potential coupon payment(s) — if the [Underly-
ing][Basket Component] is worthless at the end of the term.

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the [Underlying][Basket Components].] [The cou-
pon payment is conditional on the occurrence of a certain event in
relation to the [Underlying][Basket Components] (e.g. reaching or
exceeding a certain threshold value on a specified date). Should
such event not occur, there would be no coupon payment for the
applicable Coupon Payment Date. Holders should note that they
will not receive a coupon payment during the entire term of the
Products, as the case may be, if the prerequisites are not met on a
date relevant for the determination of the coupon payment.] [Each
relevant date is considered separately and there can be no catch-up
payments of Coupon Amounts.] The volatility of the [Underly-
ing][Basket Component] is an important factor for determining the
likelihood of the occurrence of an event entitling receipt of the
applicable Coupon Amount. The higher the volatility of the [Un-
derlying][Basket Component], the higher the risk to the Holder that
the condition will not be met and that the Holder will therefore not
receive a Coupon Amount for the relevant Coupon Payment Date.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount is limited to the Maximum Redemption
Amount (without taking into account a possible Coupon Amount)
which equals the Issue Price.]

[insert in the case of Inverse Discount Certificates with Cash Set-
tlement (Product No. 18):

Redemption Amount is limited to the Maximum Redemption
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Amount

In the case of Inverse Discount Certificates, the Redemption
Amount will not exceed the Maximum Redemption Amount, with
the result that the possible yield on Inverse Discount Certificates
has an upper limit.

Risk of total loss

Investors should note that they bear the risk of an unfavourable
performance of the Underlying, i.e. an increase of the Underlying.
In this scenario the investor may incur losses. In the worst case, the
investor may suffer a total loss of the invested capital including
related transaction costs, which arises if the Final Fixing Level is at
or above the Inverse Level.]

[insert in the case of Master Discount Certificates with Cash Set-
tlement (Product No. 19):

Redemption Amount is limited to the Maximum Redemption
Amount

In the case of Master Discount Certificates, the Redemption
Amount will not exceed the Maximum Redemption Amount, with
the result that the possible yield on Master Discount Certificates
has an upper limit.

Risk of total loss

Investors should note that the investment in the Product is compa-
rable with a direct investment in the respective Underlying and thus
in the Basket Components underlying the Product (without taking
into account possible dividend payments). If a Basket Component
becomes worthless, the investor suffers a loss in the amount of the
Basket Component taking into account the number of each Basket
Component. Since the Basket Components and the applicable Cap
Levels are considered individually, such a loss may not be com-
pensated by the performance of the other Basket Components. If all
Basket Components become worthless, the investor is consequently
exposed to the risk of total loss of the invested capital including
related transaction costs. It should also be noted that the Cap
Level may be below the Initial Fixing Level. In this case there is
no possibility of the investor participating in an increase in
value of the Basket Component.]

[insert in the case of Express Certificates with Cash Settlement and
with par value and unconditional minimum redemption (Product
No. 20):

Risk factors related to the early redemption and the unconditional
minimum redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.
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If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the Underlying is irrelevant to the
Holder.

If an early redemption of the Products has not occurred, the amount
of the redemption is dependent on the Performance of the Basket
Components. If the Final Fixing Levels of all Basket Components
are at or above the Autocall Trigger Level, the Holder receives the
Denomination. If this is not the case, the Holder receives the pre-
determined Minimum Redemption Amount, which is independent
of the performance of the Basket Components. Investors should
note that the Minimum Redemption Amount may be lower
than the Denomination and/or the capital invested to purchase
the Product (including the related transaction costs).

Investors should also note that the Minimum Redemption Amount
may apply only in the case of a redemption at the end of the term.
Investors must be prepared to hold their Product until the Redemp-
tion Date. Investors will still be exposed to the credit risk of the
Issuer meaning that they may lose their entire capital invested to
purchase the Products (including related transaction costs) should
the Issuer become insolvent.

In the case of these Products, the payment of the Coupon Amount
is dependent on the occurrence of a Coupon Trigger Event, i.e.
whether the Reference Prices of all Basket Components on a Cou-
pon Observation Date reach or exceed the relevant Coupon Trigger
Level for this date. If a Coupon Trigger Event does not occur on
any Coupon Observation Date, the investor does not receive a
Coupon Payment. In the case of an Early Redemption, the investor
is not entitled to demand any further Coupon Payments for future
Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount is limited to the Maximum Redemption
Amount (without taking into account possible Coupon Amounts)
which equals the Denomination.]

[insert in the case of Express Certificates with Cash Settlement and
with par value and with Downside Participation Factor (Product
No. 21):

Risk of total loss

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
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ance with the provisions of the Conditions. In the case of such early
redemption, the future price performance of the Basket Compo-
nents is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount is dependent on the price performance of
the Basket Components. If the preconditions for redemption at the
Maximum Redemption Amount are not met, the Holder partici-
pates on the basis of the Downside Participation Factor dispro-
portionately in the loss in value of the Basket Component with
the worst performance, so that as a result the Holder is exposed
to a risk of loss greater than a direct investment. Therefore, the
Holder bears a risk of total loss with regard to the invested capital.
Even if the Basket Component with the worst performance is
greater than zero (0) at the end of the term, a total loss may still
occur if the Downside Participation in the loss in value of the Bas-
ket Component with the worst performance leads to the Product
being worthless.

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the Basket Components.] [The coupon payment is
conditional on the occurrence of a certain event in relation to the
Basket Components (e.g. reaching or exceeding a certain threshold
on a specified date). Should such event not occur, there will be no
coupon payment for the applicable Coupon Payment Date. Holders
should note that, in the case of a coupon payment which is depend-
ent on the Underlying, they will not receive a coupon payment
during the entire term of the Products, as the case may be, if the
prerequisites are not met on a date relevant for the determination of
the coupon payment.] [Each relevant date is considered separately
and there are no catch-up payments of the Coupon Amount.] The
volatility of the Basket Components is an important factor for de-
termining the likelihood of the occurrence of an event entitling
receipt of the applicable Coupon Amount. The higher the volatility
of the Basket Components, the higher the risk to the Holder that the
condition will not be met and that the Holder will therefore not
receive a Coupon Amount for the relevant Coupon Payment Date.]

With regard to coupon payments, it should also be noted that, in the
case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount will not exceed the Denomination
(Maximum Redemption Amount), with the result that the possible
yield has an upper limit.]
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[insert in the case of Certificates with Cash Settlement and with par
value and with unconditional minimum redemption and Partial
Redemption Amounts (Product No. 22):

Holders should note that the level of the Redemption Amount is
limited to the Minimum Redemption Amount, which simultaneous-
ly equals the Maximum Redemption Amount. In contrast to a direct
investment in the Basket Components, the investor does not partic-
ipate in the positive performance of the Basket Components.

The Minimum Redemption Amount may be lower than the
Denomination or the capital invested for the purchase of the
Product (including related transaction costs).

The Minimum Redemption Amount is applicable only in the case
of a redemption at the end of the term. Investors must be prepared
to hold their Product until the Redemption Date. If (i) an investor
sells the Product before the Redemption Date on the secondary
market or (ii) the Products are redeemed before the end of the term
or (iii) a Market Disruption Event lasting several Scheduled Trad-
ing Days has occurred pursuant to the terms and conditions of the
Product, such a Minimum Redemption does not occur. In such a
case the investor bears the risk of a total loss of the capital in-
vested (including related transaction costs). Furthermore, inves-
tors [also] remain exposed to the credit risk of the Issuer, so they
may lose all of the capital invested for the purchase of the Products
(including related transaction costs) on an insolvency of the Issuer.
For this reason among others, Products with an unconditional
Minimum Redemption may be traded throughout their term at
a price that is below the Minimum Redemption Amount. Inves-
tors should therefore not rely on being able to sell their pur-
chased Products at any time during their term for at least the
Minimum Redemption Amount.

Furthermore, the Certificates have the characteristic such that the
payment and the level of a Coupon Amount depend on whether and
at what time a Coupon Trigger Event has occurred. If by the final
Coupon Observation Date (inclusive) no Coupon Trigger Event has
occurred, the investor does not receive a coupon payment through-
out the entire term of the Product.

The volatility of the Basket Components is an important factor for
determining the likelihood of the occurrence of a Coupon Trigger
Event. The higher the volatility of Basket Components, the higher
the risk to the investor that no Coupon Trigger Event occurs and
therefore there is no coupon payment.

If a Coupon Trigger Event has not occurred on a Coupon Observa-
tion Date, the investor only receives the Minimum Redemption
Amount. The investor suffers a loss if the Minimum Redemption
Amount is less than the capital invested (including related transac-
tion costs) for the purchase of the Products.]
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[insert in the case of Certificates with Cash Settlement and with par
value and with unconditional minimum redemption (Product
No. 23):

The level of the Redemption Amount at the end of the term de-
pends on the price performance of the Basket Components, since
the investor receives on the Redemption Date a cash payment spec-
ified at issuance, the level of which depends on the performance of
the Basket Component with the worst performance. The investor
receives at least the Minimum Redemption Amount. The Mini-
mum Redemption Amount may be lower than the Denomina-
tion or the capital invested for the purchase of the Product (in-
cluding related transaction costs).

The Minimum Redemption Amount is applicable only in the case
of a redemption at the end of the term. Investors must be prepared
to hold their Product until the Redemption Date. If (i) an investor
sells the Product before the Redemption Date on the secondary
market or (ii) the Products are redeemed before the end of the term
or (iii) a Market Disruption Event lasting several Scheduled Trad-
ing Days has occurred pursuant to the terms and conditions of the
Product, such a Minimum Redemption does not occur. In such a
case the investor bears the risk of a total loss of the capital in-
vested, including related transaction costs. Furthermore, inves-
tors remain exposed to the credit risk of the Issuer, so they may
lose all of the capital invested for the purchase of the Products (in-
cluding related transaction costs) on an insolvency of the Issuer.
For this reason among others, Products with an unconditional
Minimum Redemption may be traded throughout their term at
a price that is below the Minimum Redemption Amount. Inves-
tors should therefore not rely on being able to sell the pur-
chased Products at any time during their term for at least the
Minimum Redemption Amount.

The Redemption Amount is limited to the Denomination multiplied
by the Maximum Redemption Factor.]

[insert in the case of Capped Certificates with Cash Settlement and
with unconditional minimum redemption (Product No. 24):

The Products are redeemed at the end of the term for at least the
amount specified in advance. The Minimum Redemption
Amount may be lower than the [Denomination][lIssue Price] or
the capital invested for the purchase of the Product (including
related transaction costs). Furthermore, investors remain exposed
to the credit risk of the Issuer, so they may lose all of the capital
invested for the purchase of the Products (including related transac-
tion costs) on an insolvency of the Issuer.

The Minimum Redemption Amount is applicable only in the case
of a redemption at the end of the term. The investors must be pre-
pared to hold their Product until the Redemption Date. If (i) an
investor sells the Product before the Redemption Date on the sec-
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ondary market or (ii) the Products are redeemed before the end of
the term or (iii) a Market Disruption Event lasting several Sched-
uled Trading Days has occurred pursuant to the terms and condi-
tions of the Product, such a Minimum Redemption does not occur.
In such a case the investor bears the risk of a total loss of the
capital invested, including related transaction costs.

For this reason among others, Products with an unconditional
Minimum Redemption may be traded throughout their term at
a price that is below the Minimum Redemption Amount. Inves-
tors should therefore not rely on being able to sell the pur-
chased Products at any time during their term for at least the
Minimum Redemption Amount.

Risk Factors applicable to the Participation Factor

Investors should note that the application of a Participation Factor
means that the Products are economically similar to a direct in-
vestment in the Underlying, although they are not totally compara-
ble with such an investment because the Holders do not participate
in the respective price performance of the Underlying in the ratio of
1:1, but to the extent of a certain factor. Depending on the structure
of the Products a Participation Factor may have the effect that the
investor participates to a [greater][lesser] extent in any changes in
value of the Underlying, subject to the value effects of any other
product characteristics.

Redemption Amount is limited to Maximum Redemption Amount

The Redemption Amount is limited to the Maximum Redemption
Amount, so the possible yield has an upper limit. Investors do not
participate in an increase in value of the [Underlying][Basket
Component with the worst performance] above the Cap Level.]

[insert in the case of Inverse Bonus Certificates with Cash Settle-
ment (Product No. 25):

Risks related to the performance of Inverse Bonus Certificates ow-
ing to the reverse structure

In the case of Inverse Bonus Certificates, the performance of the
Products conversely depends on the performance of the [Underly-
ing][Basket Component with the [worst][best] performance]. This
means that the Products enable the Holders to profit from a loss in
value of the [Underlying][Basket Component with the [worst][best]
performance]. An Inverse Bonus Certificate typically declines in
value (i.e. irrespective of other features and factors that determine
the price of Products), if the value of the [Underlying] ][Basket
Component with the [worst][best] performance] increases.

Risk of a total loss in the case of a Barrier Event

Holders should consider that if a Barrier Event occurs, the entitle-
ment to a minimum redemption expires and the Holder bears 1:1 a
risk of loss if the value of the [Underlying] [Basket Component
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with the [worst][best] performance] increases. In this case, the
Holder has a risk of total loss with regard to the invested capital. A
total loss occurs when the [Underlying][Basket Component with
the [worst][best] performance] is equal to or above the Cap Level
at the end of the term.

Limited vield potential due to reverse structure and irrespective of
acap

Holders should note that the yield potential is limited (regardless of
a cap) due to the reverse structure, i.e. in the case of Inverse Bonus
Certificates the Settlement Amount is limited to the product of (i)
the Issue Price and (ii) the quotient of the Cap Level minus the
Final Fixing Level [of the Basket Component with the [worst][best]
performance] and the Initial Fixing Level [of the Basket Compo-
nent with the [worst][best] performance].]

[insert in the case of Capped Inverse Bonus Certificates with Cash
Settlement (Product No. 26):

Risks related to the performance of Capped Inverse Bonus Certifi-
cates due to the reverse structure

In the case of Capped Inverse Bonus Certificates, the performance
of the Products reversely depends on the performance of [the Un-
derlying] [the Basket Component with the [worst][best] perfor-
mance]. This means that the Products enable the Holders to profit
from a loss in value of [the Underlying] [the Basket Component
with the [worst][best] performance] up to the Bonus Level. Ac-
cordingly, a Capped Inverse Bonus Certificate typically declines in
value (i.e. irrespective of other features and factors that determine
the price of Products), if the value of [the Underlying] [the Basket
Component with the [worst][best] performance] increases.

Risk of a total loss in the case of a Barrier Event

Holders should note that if a Barrier Event occurs, the entitlement
to a minimum redemption expires and the Holder bears 1:1 a risk
of loss if the value of [the Underlying] [the Basket Component with
the [worst][best] performance] increases. In this case, the Holder
has a risk of total loss with regard to the invested capital. A total
loss occurs when [the Underlying] [the Basket Component with the
[worst][best] performance] is equal to or above the Cap Level at
the end of the term.

Redemption Amount is limited to the Maximum Redemption
Amount

In the case of Capped Inverse Bonus Certificates, the Redemption
Amount will not exceed the [Initial Fixing Level] [of the Basket
Component with the [worst][best] performance] [Issue Price] mul-
tiplied by the Bonus Level. This amount is the maximum amount
an investor may receive.]

[insert in the case of Mini Future Certificates with Cash Settlement
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(Product No. 27):

Risk of a total loss in the case of the occurrence of a Stop-Loss
Event

Holders in Mini Future Certificates bear the risk that the Products
expire worthless during their term, if a so-called Stop-Loss Event
has occurred. If a Stop-Loss Event occurs, the term of the Products
ends automatically and the Products are repaid at an amount which
is equal to the difference between the Stop-Loss Price and the
Strike Level taking into account the Conversion Ratio. It must also
be considered that the Holders may suffer a total loss of the in-
vested capital, if the Issuer should not succeed in cancelling the
hedge position for a Stop-Loss Price above the Strike Level.

Holders should note that the price of the Products is reduced dis-
proportionately compared to classical warrants, if the price of the
Underlying approaches the Stop-Loss Level.

Risk due to the leverage effect

Due to the leverage effect the Products involve disproportionate
risks of loss compared to a direct investment in the Underlying.]

[insert in the case of Inverse Express Certificates with Cash Set-
tlement (Product No. 28):

Risks related to the performance of Inverse Express Certificates
due to the reverse structure

In the case of Inverse Express Certificates, the performance of the
Products reversely depends on the performance of the [Underly-
ing][Basket Components]. This means that the Products enable the
Holders to profit from a loss in value of the [Underlying][Basket
Components]. Accordingly, an Inverse Express Certificate typical-
ly declines in value (i.e. irrespective of other features and factors
that determine the price of Products), if the value of the [Underly-
ing][Basket Components] increases.

Risk of total loss and risks related to early redemption

The level of the Redemption Amount and the time for redemption
of the Products depend on whether an Autocall Event has occurred
on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the
Products ends early and the Products are redeemed early in accord-
ance with the Conditions. In the case of such early redemption, the
future price performance of the [Underlying][Basket Components]
is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of
the Redemption Amount is dependent on the price performance of
the [Underlying][Basket Components]. Holders should note that if
a Barrier Event occurs, the entitlement to a minimum redemption
expires and the Holder bears a risk of loss if the value of the [Un-

64



. SUMMARY

derlying][Basket Components] increases. In this case, the Holder
has a risk of total loss with regard to the invested capital. A total
loss occurs when the Performance of the [Underlying][Basket
Component with the [worst][best] performance] is equal to or
above 200 % at the end of the term.

Furthermore, the Products have the characteristic such that the
Holder may receive a Coupon Amount on certain dates. [The pay-
ment of the applicable Coupon Amount is independent of the price
performance of the [Underlying][Basket Components].] [The cou-
pon payment is conditional on the occurrence of a certain event in
relation to the [Underlying][Basket Components] (e.g. reaching or
exceeding a certain threshold value on a specified date). Should
such event not occur, there would be no coupon payment for the
applicable Coupon Payment Date. Holders should note that they
will not receive a coupon payment during the entire term of the
Products, as the case may be, if the prerequisites are not met on a
date relevant for the determination of the coupon payment.] [It
should be noted here that each relevant date is considered separate-
ly and there can be no catch-up payments of Coupon Amounts.]
The volatility of the [Underlying][Basket Components] is an im-
portant factor for determining the likelihood of the occurrence of
an event entitling receipt of the applicable Coupon Amount. The
higher the volatility of the [Underlying][Basket Components], the
higher the risk to the Holder that the condition will not be met and
that the Holder will therefore not receive a Coupon Amount for the
relevant Coupon Payment Date.]

With regard to coupon payments, it should [also] be noted that, in
the case of an early redemption of the Products, the Holder will still
receive the Coupon Amount for the Coupon Payment Date in re-
spect of the Early Redemption Date. However, he has no right to
demand coupon payments for future Coupon Payment Dates.

Redemption Amount is limited to the Maximum Redemption
Amount

The Redemption Amount (without taking into account a possible
Coupon Amount) is limited to the Issue Price (Maximum Redemp-
tion Amount).]

3. Risk factors associated with certain types of Underlyings

Depending on the Underlying(s) to which the Products give expo-
sure, Holders are exposed to further risks stemming from the type
of Underlying and the behaviour of its market prices as the Re-
demption Amount and/or the Coupon Amount a Holder may re-
ceive depends on the development of the price of the Underlying.
In the case of an unfavourable performance of the Underlying the
investor may suffer losses up to a total loss of the invested capital
(incl. transaction costs). The types of Underlyings provided for in
the Base Prospectus differ significantly in terms of their typical
price volatility. Holders should only invest in Products if they are
familiar with the relevant Underlying and have a comprehensive
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understanding of the type of Underlying itself, the market and other
rules of the relevant Underlying.

4. Risk factors associated with conflicts of interest

Conflicts of interest related to the underlying

The Issuer and other companies in the Group deal in the underly-
ings or in components of the underlying or in options or futures
contracts relating to the underlyings or components thereof in their
normal course of business and from time to time may participate in
transactions connected to the Products for their own account or on
behalf of others. The Issuer and other companies in the Group can
also hold interests in individual underlyings or in the companies
contained in these underlyings, meaning that conflicts of interest
can arise in connection with the Products.

Conflicts of interest related to the performance of another function

Furthermore, the Issuer and other companies in the Group can, in
addition, exercise another function in relation to the underlying or
components thereof, such as issuing agent, calculation agent, pay-
ing agent and/or administrative agent. Therefore, there can be con-
flicts of interest regarding the duties when determining the prices
of the Products and other determinations related thereto among the
relevant companies in the Group and between the companies and
the investors. Furthermore, the Issuer and other companies in the
Group may act as members of a consortium, financial advisor or
commercial bank in connection with future offers of the underlying
or components thereof; activities of this kind can also entail con-
flicts of interest and affect the value of the Products.

Conflicts of interest related to the performance of hedging transac-
tions

The Issuer can use part or all of the proceeds from the sale of the
Products for hedging transactions. These hedging transactions can
influence the price of the underlyings or the components of the
underlying that is determined on the market.

Conflicts of interest related to the issuance of additional derivative
products

The Issuer and other companies in the Group can issue additional
derivative products in relation to the underlying or components of
the underlying, including those that have the same or similar fea-
tures as the Products. The introduction of products that are in com-
petition with the Products can have an impact on the price of the
underlying or components of the underlying and therefore have an
impact on the price of the Products.

Conflicts of interest related to information specific to the Underly-
ing

The Issuer and other companies in the Group can receive non-
public information regarding the underlying or components of the
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underlying, but are not obliged to pass such information on to the
Holders. Furthermore, companies in the Group can publish re-
search reports on the underlying or components of the underlying.
Activities such as those mentioned can give rise to specific con-
flicts of interest and therefore have an impact on the value of the
Products.

Conflicts of interest related to the determination of the selling price
of the Products and commission payment

The selling price of the Products, where appropriate in addition to
fixed issue surcharges, management fees or other fees, may contain
surcharges that are not transparent to the investor on the initial
mathematical "fair" value of the Products (the "margin™). This
margin will be determined by the Issuer in its sole discretion and
can differ from surcharges that other issuers impose on comparable
Products.

Conflicts of interest related to Market Making for the Products

It is intended that under normal market conditions the Lead Man-
ager or, if applicable, a third party will regularly quote bid and
offer prices for each issue of Products. However, no legal obliga-
tions are assumed with respect to the amount or the realisation of
such quotations. It should be noted that it may not be possible to
sell the Products during their term at a particular point in time or at
a particular price.

Interests of third parties involved in the issue

The Issuer can involve cooperation partners and external advisors
in the issuance of Products, e.g. in the composition and adjustment
of a basket or index. It is possible that such cooperation partners
and advisors may pursue their own interests in the course of an
issuance by the Issuer and when providing their associated advice.
A conflict of interest of advisors may mean that they make an in-
vestment decision or suggestion in their own interest rather than in
the interest of the investors.

Section E — Offer

E.2b Reasons for the offer | Not applicable; the proceeds from the sale of the Products are used
and use of proceeds | for hedging the payment obligations arising from the issue of the
when different from | Products and for the purposes of the Issuer’s ordinary business

making profit activities.

E.3 Description of the | Issue Price [for subscriptions during the subscription period] [on
terms and conditions | the Issue Date]: [®] [in the case of series of products, insert as nec-
of the offer essary table: o]

Issue Date: [@]

[The Products are offered for subscription during the subscription
period, i.e. from [®] to including [e]. The Issuer reserves the right
to end the subscription period early [or to extend it]. The Issuer is
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not obliged to accept subscription applications. Partial allocations
are possible (in particular in the event of oversubscription). The
Issuer is not obliged to issue subscribed Products.] [The Issuer
reserves the right to cancel the offer.]

[insert, where required, further information to describe the condi-
tions of the offer: o]

[e, with registered office in e, will act as “Italian Deal Manager”
(“Responsabile del collocamento” as defined by Article 93-bis of
Legislative Decree n. 58/1998), for the purposes of Article 13(2) of
CONSOB Regulation n.11971/1999 (“CONSOB Regulation on
Issuer”).]

E.4

Description of any
interest that is materi-
al to the issue/offer
including conflicting
interests

The Issuer and other companies in the Group deal in the underly-
ings or in components of the underlying or in options or futures
contracts relating to the underlyings or components thereof in their
normal course of business and from time to time may participate in
transactions connected to the Products for their own account or on
behalf of others. The Issuer and other companies in the Group can
also hold interests in individual underlyings or in the companies
contained in these underlyings, meaning that conflicts of interest
can arise in connection with the Products.

Furthermore, the Issuer and other companies in the Group can, in
addition, exercise another function in relation to the underlying or
components thereof, such as issuing agent, calculation agent, pay-
ing agent and/or administrative agent. Therefore, there can be con-
flicts of interest regarding the duties when determining the prices
of the Products and other determinations related thereto among the
relevant companies in the Group and between the companies and
the investors. Furthermore, the Issuer and other companies in the
Group may act as members of a consortium, financial advisor or
commercial bank in connection with future offers of the underlying
or components thereof; activities of this kind can also entail con-
flicts of interest and affect the value of the Products.

The Issuer can use part or all of the proceeds from the sale of the
Products for hedging transactions. These hedging transactions can
influence the price of the underlyings or the components of the
underlying that is determined on the market.

The Issuer and other companies in the Group can issue additional
derivative products in relation to the underlying or components of
the underlying, including those that have the same or similar fea-
tures as the Products. The introduction of products that are in com-
petition with the Products can have an impact on the price of the
underlying or components of the underlying and therefore have an
impact on the price of the Products.

The Issuer and other companies in the Group can receive non-
public information regarding the underlying or components of the
underlying, but are not obliged to pass such information on to the
Holders. Furthermore, companies in the Group can publish re-
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search reports on the underlying or components of the underlying.
Activities such as those mentioned can give rise to specific con-
flicts of interest and therefore have an impact on the value of the
Products.

The selling price of the Products, where appropriate in addition to
fixed issue surcharges, management fees or other fees, may contain
surcharges that are not transparent to the investor on the initial
mathematical "fair" value of the Products (the "margin™). This
margin will be determined by the Issuer in its sole discretion and
can differ from surcharges that other issuers impose on comparable
Products.

It is intended that under normal market conditions the Lead Man-
ager or, if applicable, a third party will regularly quote bid and
offer prices for each issue of Products. However, no legal obliga-
tions are assumed with respect to the amount or the realisation of
such quotations. It should be noted that it may not be possible to
sell the Products during their term at a particular point in time or at
a particular price.

The Issuer can involve cooperation partners and external advisors
in the issuance of Products, e.g. in the composition and adjustment
of a basket or index. It is possible that such cooperation partners
and advisors may pursue their own interests in the course of an
issuance by the Issuer and when providing their associated advice.
A conflict of interest of advisors may mean that they make an in-
vestment decision or suggestion in their own interest rather than in
the interest of the investors.

E.7

Estimated expenses
charged to the inves-
tor by the Issuer or
the offeror

[Not applicable. The Issuer or the Lead Manager will not charge
the investor any further costs over and above the Issue Price [(plus
a surcharge, if applicable) or the purchase price.]

[In addition to the Issue Price (plus a surcharge, if applicable) or
the purchase price the Issuer or the Lead Manager will charge to
the investor further costs in the amount of [@].]

[Information about expenses additional to the Issue Price or the
purchase price can to be obtained from the relevant distributor.]
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DEUTSCHE UBERSETZUNG DER ZUSAMMENFASSUNG

Zusammenfassungen bestehen aus bestimmten Offenlegungspflichten, den sogenannten “Punkten”.
Diese Punkte sind in den nachfolgenden Abschnitten A — E gegliedert und nummeriert (A.1 - E.7).

Diese Zusammenfassung enthélt alle Punkte, die in eine Zusammenfassung fir diese Art von Wert-
papieren und fur Emittenten dieses Typs aufzunehmen sind. Da einige Punkte nicht zu berticksich-
tigen sind, ist die Nummerierung zum Teil nicht durchgangig und es kann zu Liicken kommen.

Auch wenn ein Punkt aufgrund der Art des Wertpapiers bzw. fir Emittenten dieses Typs in die
Zusammenfassung aufgenommen werden muss, ist es maoglich, dass beziiglich dieses Punkts keine
relevante Information zu geben ist. In diesem Fall enthélt die Zusammenfassung an der entspre-
chenden Stelle eine kurze Beschreibung der Schlisselinformation und den Hinweis “Entfallt”.

Abschnitt A - Einleitung und Warnhinweise

Al

Warnhinweise

Die Zusammenfassung ist als Einflihrung zum Basisprospekt vom 29.
Juni 2017 ([wie nachgetragen durch [gegebenenfalls Nachtrage einfi-
gen: o] und] inklusive etwaiger zukiinftiger Nachtrdge) der Leonteq
Securities AG (die “Emittentin”) zu verstehen.

Der Anleger sollte jede Entscheidung zur Anlage in die Produkte auf
die Prufung des gesamten Basisprospekts, einschlief3lich der durch
Verweis einbezogenen Dokumente, etwaiger Nachtrage und der End-
gultigen Bedingungen stiitzen.

Fur den Fall, dass vor einem Gericht Anspriiche aufgrund der in einem
Basisprospekt, durch Verweis einbezogenen Dokumenten, etwaigen
Nachtrdgen sowie den in den jeweiligen Endgultigen Bedingungen
enthaltenen Informationen geltend gemacht werden, kdénnte der kla-
gende Anleger aufgrund einzelstaatlicher Rechtsvorschriften von Mit-
gliedstaaten des Europdischen Wirtschaftsraums die Kosten fir eine
Ubersetzung des Basisprospekts, der durch Verweis einbezogenen
Dokumente, etwaiger Nachtrdge und der Endgultigen Bedingungen in
die Gerichtssprache vor Prozessbeginn zu tragen haben.

Die Emittentin oder Personen, von denen der Erlass ausgeht, kdnnen
fiir den Inhalt dieser Zusammenfassung, einschlieRlich etwaiger Uber-
setzungen davon, haftbar gemacht werden, jedoch nur fur den Fall,
dass die Zusammenfassung irrefihrend, unrichtig oder widersprichlich
ist, wenn sie zusammen mit den anderen Teilen des Basisprospekts
gelesen wird oder sie, wenn sie zusammen mit den anderen Teilen des
Basisprospekts gelesen wird, nicht alle erforderlichen Schlusselinfor-
mationen vermittelt.

A2

- Zustimmung
Verwendung
Prospekts

zur
des

[im Fall eines Generalkonsens, einfiigen: Die Emittentin stimmt der
Nutzung des Basisprospekts und dieser Endgiltigen Bedingungen
durch alle Finanzintermediare (Generalkonsens (general consent)) zu.
Die generelle Zustimmung flr die spatere WeiterverduBerung oder
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endglltige Platzierung der Produkte ist durch die Finanzintermediére
in Bezug auf [den] [die] Angebotsstaat[en] und fiir die Angebotsfrist,
wahrend der die Produkte weiterverkauft oder endgultig platziert wer-
den koénnen, gegeben, vorausgesetzt der Basisprospekt ist weiterhin
gemal § 9 WpPG gultig.]

[im Fall eines Individualkonsens zur Nutzung des Prospekts durch
bestimmte Finanzintermediére in allen Angebotsstaaten, einfiigen: Die
Emittentin stimmt der Nutzung des Basisprospekts und der Endgulti-
gen Bedingungen fiir Angebote durch die folgenden Finanzintermedia-
re (Individualkonsens (individual consent)) zu: [Name und Adresse des
bestimmten Finanzintermediérs einfiigen: e]. Die individuelle Zu-
stimmung flr die anschliefende WeiterverduRerung oder endgiltige
Platzierung der Produkte ist durch die festgelegten Finanzintermediére
in Bezug auf [den][die] Angebotsstaat[en] und fir die Angebotsfrist,
wéhrend der die Produkte weiterverkauft oder endgliltig platziert wer-
den koénnen, gegeben, vorausgesetzt der Basisprospekt ist weiterhin
gemalk 8 9 WpPG giiltig. Jede neue Information beziiglich der Finanz-
intermedidre, die zum Zeitpunkt der Billigung des Basisprospekts oder
der Hinterlegung der Endgltigen Bedingungen unbekannt ist, wird [in
elektronischer Form auf der Webseite www.leonteg.com (unter ,,Solu-
tions* — ,,Strukturierte Produkte — ,,Service* — ,,Prospekte* - unter der
Rubrik ,,Bekanntmachungen))][andere Internetseite einfligen: e]]
vergffentlicht.]

[im Fall eines Individualkonsens zur Nutzung des Prospekts durch
bestimmte Finanzintermedidare in verschiedenen, ausgewahlten,
Jurisdiktionen, einfligen: Die Emittentin stimmt der Nutzung des Ba-
sisprospekts und der Endgultigen Bedingungen fiir die anschlieRende
WeiterverdauBerung oder endgultige Platzierung der Produkte durch die
in untenstehender Tabelle aufgefiihrten Finanzintermediédre (Indivi-
dualkonsens (individual consent)) beziiglich [des][der] in untenstehen-
der Tabelle ausgewahlten Angebotsstaat[s][en] fiir die Dauer der An-
gebotsfrist, wahrend der die Produkte weiterverkauft oder endgultig
platziert werden kénnen, zu, vorausgesetzt der Basisprospekt ist wei-
terhin gemal § 9 WpPG gultig.

Name und Adresse des Ausgewahlte[r] Angebotsstaat[en]
Finanzintermediars

[e] [Deutschland] [,Jlund] [Frankreich]
[Jund] [das Vereinigte Konigreich]
[und] [Italien]

[e] [Deutschland] [Jlund] [Frankreich]
[Jund] [das Vereinigte Konigreich]
[und] [Italien]

Jede neue Information beziglich der Finanzintermedidre, die zum
Zeitpunkt der Billigung des Basisprospekts oder der Hinterlegung der
Endgultigen Bedingungen unbekannt ist, wird [in elektronischer Form
auf der Webseite www.leonteq.com (unter ,,Solutions* — ,,Strukturierte
Produkte* — ,,Service” — ,,Prospekte* - unter der Rubrik ,,Bekanntma-
chungen“))][andere Internetseite einfligen: e]] veroffentlicht.]
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[“Angebotsstaat[en]” bezeichnet [den][die] folgenden Mitglied-
staat[en]: [Deutschland] [,][und] [Frankreich] [,]J[und] [das Vereinigte
Konigreich] [und] [Italien].]

[Die anschlieBende WeiterverduRerung oder endgultige Platzierung der
Produkte durch die Finanzintermedidare in [dem] [den] Angebots-
staat[en] kann wahrend [der Angebotsfrist] [dem Giltigkeitszeitraum
des Basisprospekts gemal § 9 des Wertpapierprospektgesetzes] vorge-
nommen werden [Angebotszeitraum einfligen: e].]

- [Angebotsfrist]

[“Angebotsfrist” bezeichnet den Zeitraum beginnend ab dem [Datum
der Endgiltigen Bedingungen] [Datum einfligen: e][(einschlieBlich)]
[bis [voraussichtlich] [zum Ablauf der Giltigkeit des Basisprospekts
gemall § 9 WpPG] [zum Verfallstag ] [Datum einfligen: o] [(ein-
schliellich)]] [[bzw.] bis zur Kiindigung der Produkte durch die Emit-
tentin] [weitere Angaben zur Angebotsfrist einfligen: e].]

- Bedingungen, an die
die Zustimmung
gebunden ist

[Die vorstehende Zustimmung erfolgt vorbehaltlich der Einhaltung der
fir die Produkte geltenden Angebots- und Verkaufsbeschrankungen
und aller jeweils anwendbaren gesetzlichen Vorschriften. Jeder Fi-
nanzintermedidr ist verpflichtet, den Prospekt potenziellen Investoren
nur zusammen mit etwaigen Nachtragen (sofern vorhanden) auszuhéan-
digen.] [Die Zustimmung zur Nutzung des Prospekts ist darlber hinaus
an keine weiteren Bedingungen gebunden.] [Des Weiteren wird die
Zustimmung vorbehaltlich und unter der Voraussetzung erteilt, dass

[e]]

- Hinweis, dass
Informationen  (iber
die Bedingungen des

Angebots eines
Finanzintermediars
von diesem zum

Zeitpunkt der Vorlage
des Angebots zur
Verflgung zu stellen
sind

Anlegern sind im Falle eines Angebots durch einen Finanzinter-
mediar von diesem zum Zeitpunkt der Vorlage des Angebots die
Angebotsbedingungen zur Verfligung zu stellen.

Abschnitt B — Emittent und etwaige Garantiegeber

B.1 | Juristische und | Die juristische und kommerzielle Bezeichnung der Emittentin lautet
kommerzielle Leonteq Securities AG.
Bezeichnung des
Emittenten

B.2 | Sitz, Rechtsform, | Leonteq Securities AG, vormals EFG Financial Products AG, wurde
Rechtsordnung, Land | am 24. September 2007 gemass Art. 620ff. des Schweizer Obligatio-
der  Grundung der | nenrechts als Aktiengesellschaft in der Schweiz fiir unbestimmte Zeit
Gesellschaft gegrundet und in Zurich (Schweiz) eingetragen. Seit diesem Datum ist

sie im Handelsregister des Kantons Zlrich (Schweiz) unter der Num-
mer CHE-113.829.534 registriert. Der eingetragene Sitz der Leonteq
Securities AG ist Europaallee 39, 8004 Zirich (Schweiz), und die
zentrale Telefonnummer lautet +41 58 800 1000.
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B.4b | Trends, die sich auf den | Entféllt; es gibt keine bekannten Trends, die sich auf die Emittentin
Emittenten und die | und die Branchen, in denen sie tétig ist, auswirken.
Branchen, in denen er
tétig ist, auswirken
B.5 | Konzernstruktur Die Leonteq Securities AG gegebenenfalls handelnd durch eine ihrer
Zweigniederlassungen in Guernsey (Leonteq Securities AG, Guernsey
Branch) oder in Amsterdam (Leonteq Securities AG, Amsterdam
Branch,) ist eine hundertprozentige Tochtergesellschaft der Leonteq
AG, ehemals EFG Financial Products Holding AG, (Leonteq AG ge-
meinsam mit ihren Tochtergesellschaften die “Leonteq Gruppe”). Die
Aktien der Leonteq AG sind an der SIX Swiss Exchange notiert und
werden unter anderen durch die Raiffeisen Schweiz Genossenschaft,
Rainer-Marc Frey, Mitglieder des Managements und Mitarbeitende
von Gesellschaften der Leonteq Gruppe gehalten.
B.9 | Gewinnprognosen oder | Entféllt; die Emittentin hat keine Gewinnprognose oder -schatzung
-schatzungen abgegeben.
B.10 | Beschréankungen im | Entfallt; es gibt keine Beschrdnkungen im Bestatigungsvermerk der
Bestatigungsvermerk Emittentin zu ihren historischen Finanzinformationen.
B.12 | Ausgewdhlte Die nachfolgenden Finanzinformationen (nach IFRS) wurden dem

wesentliche historische
Finanzinformationen

tber den Emittenten,
Erkléarung zu
Trendinformationen
sowie wesentliche
Veranderungen der
Finanzlage oder
Handelsposition des
Emittenten

gepriften Jahresabschluss der Leonteq Securities AG fur die zum 31.
Dezember 2015 und 2016 geendeten Jahre entnommen.

in Tausend CHF Geschaftsjahr Geschéftsjahr
endend zum endend zum
31. Dezember 2015 31. Dezember 2016
(gepruft) (gepruft)
Umsatz

Ergebnis der gesamten 171.831 147.029

Geschaftstatigkeit
Ergebnis der operati- 58.878 7.897

ven Geschaftstatigkeit
(Gewinn vor Steuern)

31. Dezember

31. Dezember 2015 2016
(gepruft) (gepruft)

Bilanz
Summe der Aktiva 6.565.337 5.534.894
Erfolgswirksam zum 3.191.476 2.422.805

beizulegenden Zeit-
wert bewertete finan-
zielle Verbindlichkei-
ten
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Summe Eigenkapital 193.154 210.674

Seit dem Stichtag des letzten gepriften Jahresabschlusses
(31. Dezember 2016) hat es keine wesentlichen negativen Verénde-
rungen in den Geschaftsaussichten der Emittentin gegeben.

Seit dem Stichtag des letzten gepriften Jahresabschlusses
(31. Dezember 2016) sind keine wesentlichen Veranderungen in der
Finanzlage oder Handelsposition der Emittentin eingetreten.

B.13 | Beschreibung aller | Entfallt; es gibt keine Ereignisse aus der jlngsten Zeit, die fur die Be-
Ereignisse  aus  der | wertung der Zahlungsfahigkeit des Emittenten in hohem Masse rele-
jungsten Zeit, die fur | vantsind.
die  Bewertung der
Zahlungsfahigkeit  des
Emittenten in hohem
MafRe relevant sind

B.14 | B.5, sowie | Siehe B.5
Abhanglgkelt des Entféllt; Leonteq Securities AG hat keine Tochtergesellschaften.
Emittenten von anderen
Konzerngesellschaften

B.15 | Beschreibung der | Zu den Haupttétigkeiten der Leonteq Securities AG zéhlen Entwick-
Haupttatigkeiten ~ des | lung, Strukturierung, Vertrieb, Absicherung (Hedging), Abrechnung
Emittenten sowie Market-Making und Sekunddrmarktdienste flr strukturierte Pro-

dukte sowie ferner die Konzeption und das Investment Management
von Zertifikaten im Hinblick auf variable Annuitéten-Produkte.

Die Leonteq Securities AG erbringt einige dieser Hauptdienstleistun-
gen an Dritte, ihre Plattform-Partners, nach Massgabe der jeweiligen
Zusammenarbeitsvertrdgen. Ferner bietet die Leonteq Securities AG
strukturierte Asset Management- und Absicherungs- und Vermdgens-
planungslésungen fiir Dritte in der Schweiz und im Ausland sowie
Brokerage-Dienstleistungen fiir Dritte.

Die Leonteq Securities AG vertreibt ihre Finanzprodukte entweder
direkt an institutionelle Anleger oder indirekt tGber dritte Finanzinter-
mediére an Privatanleger.

B.16 | Unmittelbare oder | Das Aktienkapital der Leonteq Securities AG wird zum Datum des
mittelbare Beteili- | Basisprospekts in seiner Gesamtheit von der Leonteq AG gehalten, die
gungen oder Beherr- | als Einzelaktionér die Leonteq Securities AG kontrolliert.

schungsverhéltnisse

Abschnitt C — Wertpapiere

Cl1

Art und Gattung der
angebotenen
Wertpapiere,
einschliellich
Wertpapierkennung

Art/Form der Wertpapiere

Die vorliegenden Produkte sind dadurch gekennzeichnet, dass die
Hohe [[und der Zeitpunkt] der Rickzahlung] [sowie die Art der
Tilgung (Barausgleich oder physische Lieferung)] wvon der
Entwicklung [des Basiswerts][der Korbbestandteile] [unabhangig]
[abhangig] [ist][sind]. [Weiterhin werden die Produkte verzinst. [Die
Hohe der Verzinsung ist [ebenfalls] abhangig von der Entwicklung
[des Basiswerts][der Korbbestandteile]].][Die Verzinsung erfolgt
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unabhdngig von der  Entwicklung [des  Basiswerts][der
Korbbestandteile].]

[im Fall von Schweizerischen Wertrechten einfugen: Die Produkte
werden in unverbriefter Form geméal Art. 973c des Schweizerischen
Obligationenrechts als Wertrechte ausgegeben. Wertrechte werden von
der Emittentin durch Eintrag in einem von der Emittentin geflihrten
Wertrechtebuch geschaffen. Diese Wertrechte werden dann in das
Hauptregister der Verwahrungsstelle eingetragen. Mit der Eintragung
der Wertrechte im Hauptregister der Verwahrungsstelle und deren
Gutschrift in einem oder mehreren Effektenkonten entstehen
Bucheffekten im Sinne des Bundesgesetzes tUber Bucheffekten.]

[im Fall von Schweizerischen Clearstream Banking AG, Frankfurt
(“CBF”’) Inhaberpapieren einfligen: Wahrend ihrer Laufzeit sind die
Produkte in einer Globalurkunde gemaR Art. 973b des
Schweizerischen Obligationenrechts (die “Dauerglobalurkunde™)
verbrieft. Die Dauerglobalurkunde wird solange von einem
Clearingsystem oder im Auftrag eines Clearingsystems verwahrt, bis
samtliche Verpflichtungen der Emittentin aus den Produkten erflllt
sind.]

[im Fall von Schweizerischen SIX SIS Inhaberpapieren einfligen:
Waéhrend ihrer Laufzeit sind die Produkte in der Form einer
Globalurkunde  gemaB  Art. 973b  des  Schweizerischen
Obligationenrechts verbrieft, welche durch die Zahlstelle bei einer
Verwahrungsstelle gemaR den Bestimmungen des schweizerischen
Bundesgesetzes iber Bucheffekten, hinterlegt wird. Sobald die Dauer-
globalurkunde bei der Verwahrungsstelle hinterlegt ist und den
Effektenkonten  eines  oder  mehreren  Teilnehmern  der
Verwahrungsstelle gutgeschrieben wurde, stellen die Produkte
Bucheffekten gemadBR den Bestimmungen des schweizerischen
Bundesgesetzes liber Bucheffekten dar.]

[im Fall von deutschen CBF Inhaberpapieren einfligen: Bei den von
der Emittentin begebenen Produkten handelt es sich um
Inhaberschuldverschreibungen. Die Produkte sind in  einer
Dauerglobalurkunde verbrieft, die wahrend der Laufzeit der Produkte
von dem Clearingsystem oder im Auftrag des Clearingsystems
verwahrt wird.]

[im Fall von deutschen SIX SIS Inhaberpapieren einfiigen: Bei den von
der Emittentin  begebenen Produkten handelt es sich um
Inhaberschuldverschreibungen. Die  Produkte sind in  einer
Dauerglobalurkunde verbrieft, die von der SIX SIS AG oder einer
anderen Verwahrstelle gemall Bundesgesetz Uber Bucheffekten
verwahrt wird. Sobald die Dauerglobalurkunde bei einer
Verwahrungsstelle gemaR den Bestimmungen des schweizerischen
Bundesgesetzes (ber Bucheffekten hinterlegt ist und den
Effektenkonten  eines  oder  mehreren  Teilnehmern  der
Verwahrungsstelle gutgeschrieben wurde, stellen die Produkte
Bucheffekten gemé&R den Bestimmungen des schweizerischen
Bundesgesetzes Uber Bucheffekten dar.]
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Wertpapierkennung

[ISIN: [e]

[WKN: [e]]

[Valorennummer: [e]]

[Common Code: [e]]

[weitere Kennung fir die Produkte einfigen: e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

C.2 Wahrung der Wertpa- | Die Auszahlungswahrung der Produkte ist [e].
pieremission

C5 Beschrankung der frei- | Entfallt; die Produkte sind frei tbertragbar.
en Ubertragbarkeit

C.8 Rechte, die mit den | Anwendbares Recht
%ftr)tpnaé)éﬁren sind Form und Inhalt der Produkte sowie alle Rechte und Pflichten der
; S ' | Emittentin und der Inhaber bestimmen sich nach [im Fall von
einschlieBlich der

Rangordnung und der
Beschrankungen dieser
Rechte

Produkten, die deutschem Recht unterliegen, einfligen: dem Recht der
Bundesrepublik  Deutschland] [im Fall von Produkten, die
schweizerischem Recht unterliegen, einflgen: dem Recht der
Schweiz].

Mit den Produkten verbundene Rechte

Jedes Produkt gewahrt dem Inhaber einen Anspruch auf [im Fall von
Produkten mit Couponzahlung einfigen: Zahlung des Couponbetrags
an dem/den Couponzahlungstag(en)] sowie] [Zahlung des
Riickzahlungsbetrags][Zahlung des jeweiligen
Teilriickzahlungsbetrags] [bzw.] [die Lieferung [des Basiswerts][eines
Korbbestandteils] [am Ruckzahlungstag][am jeweiligen
Teilriickzahlungstag] wie unter C.15 ausfiihrlicher beschrieben. [Die
Produkte werden nicht verzinst.] [Die Inhaber haben das Recht, die
Produkte an bestimmten Tagen wéhrend der Laufzeit des Produkts
auszuiiben.] [Den Inhabern kann in bestimmten Fallen ein
Kindigungsrecht zustehen, sofern die Emittentin von ihrem Recht
Gebrauch macht, die den Produkten zugrundeliegenden Bedingungen
anzupassen, zu berichtigten bzw. zu andern.]

Status der Produkte

[einfligen fir den Fall, dass COSI (Collateral Secured Instruments —
Pfandbesicherte Produkte) nicht anwendbar ist: Die Produkte stellen
allgemeine vertragliche Verbindlichkeiten der Emittentin dar, die nicht
dinglich durch Vermdgen der Emittentin besichert sind. Die Produkte
stehen untereinander sowie, vorbehaltlich entgegenstehender
zwingender gesetzlicher Regelungen, mit allen sonstigen unbesicherten
und nicht nachrangigen Verbindlichkeiten der Emittentin, mit
Ausnahme nachrangiger Verbindlichkeiten und solcher
Verbindlichkeiten, denen aufgrund zwingender gesetzlicher
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Regelungen Vorrang zukommt, im gleichen Rang.]

[einfugen fur den Fall, dass COSI anwendbar ist: Die Produkte stellen
allgemeine vertragliche Verbindlichkeiten der Emittentin dar, die
dinglich besichert sind. Die Produkte stehen untereinander sowie,
vorbehaltlich entgegenstehender zwingender gesetzlicher Regelungen,
mit allen sonstigen dinglich besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin im gleichen Rang.]

Beschrankungen der Rechte

Die Emittentin ist unter bestimmten Voraussetzungen zur auBRerordent-
lichen [und ordentlichen] Kiindigung der Produkte und zu Anpassun-
gen der Produktbedingungen berechtigt.

Zulassung zum Handel

[[Freiverkehr] der [Frankfurter Wertpapierborse][®].][SIX Swiss
Exchange]] [Multilateral Trading Facility denominated EuroTLX
organised and managed by EuroTLX SIM S.p.A.] [andere Borse
einfigen: o] Die Emittentin und die Anbieterin iibernehmen keine
Rechtspflicht hinsichtlich des Zustandekommens einer
Borseneinfiihrung zum Beabsichtigten Ersten Handelstag oder der
Aufrechterhaltung einer gegebenenfalls zu Stande gekommenen
Bdrseneinflihrung.]

[Entfallt. Eine Zulassung zum Handel oder eine Borsennotierung der
Produkte ist nicht beabsichtigt.]

C.15

Beeinflussung des
Wertes der Wertpapie-
re durch den Basiswert

Zwischen dem wirtschaftlichen Wert der Produkte und dem wirtschaft-
lichen Wert des Basiswerts besteht ein Zusammenhang. [im Fall von
Produkten ohne Inverse Struktur einfiigen: Ein Produkt verliert regel-
maRig dann an Wert, wenn der Kurs des Basiswerts fallt.] [im Fall von
Produkten mit Inverse Struktur einfligen: Die Produkte sind so ausge-
staltet, dass ein Produkt regelméRig dann an Wert verliert, wenn der
Kurs des Basiswerts steigt.]

[im Fall von Bonus Zertifikaten mit Barauszahlung (Produkt Nr. 1)
einfugen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswéhrung, dessen Hohe von der Entwicklung des Ba-
siswerts abhéngt.

(i) Sofern [(a)] kein Barrier Event eintritt [und (b) der Endwert des
Korbs (wie untenstehend unter Punkt C.19 definiert) auf oder unter
dem Anfangswert des Korbs multipliziert mit dem Bonus Level liegt],
entspricht der Riickzahlungsbetrag [dem mit dem Auslbungsverhéltnis
multiplizierten Endlevel (wie untenstehend unter Punkt C.19 defi-
niert)][dem Ausgabepreis unter Beriicksichtigung der Entwicklung des
Basiswerts] [dem Ausgabepreis multipliziert mit dem Quotienten aus
dem Endwert des Korbs und dem Anfangswert des Korbs][, mindes-
tens aber dem mit dem [Ausubungsverhaltnis][Ausgabepreis] multipli-
zierten Bonus Level (Mindestriickzahlung)].

(if) Sofern ein Barrier Event eingetreten ist, entspricht der Riickzah-
lungsbetrag nicht mehr mindestens dem mit dem [Ausubungsverhalt-

77




1. RISK FACTORS

nis][Ausgabepreis] multiplizierten Bonus Level, sondern [[immer dem
mit dem Auslbungsverhaltnis multiplizierten Endlevel][dem Ausgabe-
preis unter Berlcksichtigung der Entwicklung des Basiswerts] (1:1
Partizipation an der Entwicklung des Basiswerts)] [dem Ausgabepreis
multipliziert mit dem Quotienten aus dem Endwert des Korbs und dem
Anfangswert des Korbs].

[[Ausgabepreis: [@]]
[Ausiibungsverhiltnis: [e]]
[Anfangswert des Korbs: [@]]
[Barrier Beobachtungsperiode: [®]]
Barrier Event: [@]

Barrier Level: [o]

Bonus Level: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Bonus Zertifikaten mit etwaiger Physischer Lieferung
(Produkt Nr. 2) einfugen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswéhrung oder die physische Lieferung des Basiswerts,
abhangig von der Entwicklung des Basiswerts.

(i) Sofern (a) kein Barrier Event eintritt und (b) das Endlevel (wie
untenstehend unter Punkt C.19 definiert) dem Anfangslevel
multipliziert mit dem Bonus Level entspricht oder diesen Wert
unterschreitet, entspricht der Ruckzahlungsbetrag dem
Mindestriickzahlungsbetrag (der dem Bonus Level multipliziert mit
dem Ausgabepreis entspricht).

(ii) In allen anderen Fallen erhélt der Inhaber eine bestimmte Anzahl
des Basiswerts geliefert, die durch das Ausibungsverhéltnis
ausgedriickt wird. Bruchteile des Basiswerts werden dabei nicht
geliefert, sondern durch Zahlung eines Barbetrags, des sog.
Spitzenausgleichsbetrags, ausgeglichen.

[Anfangslevel: [o]

[Ausgabepreis: [®]]
[Ausiibungsverhiltnis: [e]]
[Barrier Beobachtungsperiode: [®]]
Barrier Event: [@]

Barrier Level: [o]

Bonus Level: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafgeblichen Definitionen einfligen: e]]
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[im Fall von Capped Bonus Zertifikaten mit Barauszahlung und mit
Nennbetrag (Produkt Nr. 3) einfligen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswahrung, dessen Hohe von der Entwicklung des
Basiswerts abhdngt.

(i) Sofern (a) kein Barrier Event eintritt und (b) der Endwert des Korbs
(wie untenstehend unter Punkt C.19 definiert) dem Anfangswert des
Korbs multipliziert mit dem Bonus Level entspricht oder diesen Wert
unterschreitet, entspricht der Rickzahlungsbetrag dem
Mindestriickzahlungsbetrag (der dem mit dem Nennbetrag
multiplizierten Bonus Level entspricht).

(ii) In allen anderen Fallen entspricht der Rickzahlungsbetrag dem
Nennbetrag unter Beriicksichtigung der Entwicklung des Basiswerts,
wobei der Ruckzahlungsbetrag hochstens dem
Hdchstriickzahlungsbetrag (der dem Nennbetrag multipliziert mit dem
Cap Level entspricht) entspricht.

[Anfangswert des Korbs: [e]
[Barrier Beobachtungsperiode: [®]]
Barrier Event: [o]

Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]

Nennbetrag: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafgeblichen Definitionen einfligen: e]]

[im Fall von Capped Bonus Zertifikaten mit Barauszahlung und ohne
Nennbetrag (Produkt Nr. 4) einfligen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Riickzahlungsbetrag in
der Auszahlungswéhrung, dessen Hohe von der Entwicklung des
Basiswerts abhangt.

(i) Sofern kein Barrier Event eintritt [oder ein Barrier Event eintritt und
das Endlevel (wie untenstehend unter Punkt C.19 definiert) das
Anfangslevel multipliziert mit dem Bonus Level (berschreitet],
entspricht der Rickzahlungsbetrag dem Mindestriickzahlungsbetrag
(der dem mit dem Ausgabepreis multiplizierten Bonus Level
entspricht).

(ii) In allen anderen Fallen entspricht der Rickzahlungsbetrag dem
Ausgabepreis unter Berticksichtigung der Entwicklung des Basiswerts,
wobei der Ruckzahlungsbetrag hochstens dem
Hochstriickzahlungsbetrag (der dem Ausgabepreis multipliziert mit
dem Cap Level entspricht) entspricht.
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[Anfangslevel: [o]

Ausgabepreis: [@]
[Ausiibungsverhiltnis: [@]]
[Barrier Beobachtungsperiode: [®]]
Barrier Event: [@]

Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafgeblichen Definitionen einfligen: e]]

[im Fall von Capped Bonus Zertifikaten mit etwaiger Physischer
Lieferung (Produkt Nr. 5) einfiigen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Riickzahlungsbetrag in
der Auszahlungswéahrung oder die physische Lieferung des Basiswerts,
abhéngig von der Entwicklung des Basiswerts.

(i) Sofern [(a)] kein Barrier Event eintritt [oder (b) ein Barrier Event
eintritt und das Endlevel (wie untenstehend unter Punkt C.19 definiert)
den Ausgabepreis multipliziert mit dem Bonus Level Uberschreitet],
entspricht der Rickzahlungsbetrag dem Mindestriickzahlungsbetrag
(der dem Bonus Level multipliziert mit dem Ausgabepreis entspricht).
Der Riickzahlungsbetrag entspricht maximal dem
Hdchstriickzahlungsbetrag (der dem Ausgabepreis multipliziert mit
dem Cap Level entspricht).

(ii) In allen anderen Fallen erhélt der Inhaber eine bestimmte Anzahl
des Basiswerts geliefert, die durch das Ausibungsverhéltnis
ausgedriickt wird. Bruchteile des Basiswerts werden dabei nicht
geliefert, sondern durch Zahlung eines Barbetrags, des sog.
Spitzenausgleichsbetrags, ausgeglichen.

[[Anfangslevel: [e]]

Ausgabepreis: [@]
[Ausiibungsverhiltnis: [e]]
[Barrier Beobachtungsperiode: [®]]
Barrier Event: [@]

Barrier Level: [o]

Bonus Level: [o]

Cap Level: [e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafRgeblichen Definitionen einfiigen: e]]

[im Fall von Anleihen (Reverse Convertibles) mit Barauszahlung
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(Produkt Nr. 6) einfugen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Riickzahlungsbetrag in
der Auszahlungswahrung, dessen Hohe von der Entwicklung des
Basiswerts abhangt.

(i) Liegt das Endlevel (wie untenstehend unter Punkt C.19 definiert)
Uber dem Ausubungspreis, erhdlt der Inhaber den Nennbetrag. Der
Nennbetrag ist der maximale Betrag, den der Inhaber als
Ruckzahlungsbetrag erhalten kann.

(ii) Liegt das Endlevel auf oder unter dem Ausubungspreis, erhalt der
Inhaber einen Rickzahlungsbetrag in Héhe des Nennbetrags unter
Berlicksichtigung der Entwicklung des Basiswerts. Dieser Betrag liegt
regelmaRig unter dem Nennbetrag.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
Die Couponzahlung erfolgt unabhé&ngig von der Entwicklung des
Basiswerts.

[[Anfangslevel: [®]]
Ausiibungspreis: [®]
Couponbetrag: [®]
Nennbetrag: [@]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafRgeblichen Definitionen einfiigen: e]]

[im Fall von Anleihen (Reverse Convertibles) mit etwaiger Physischer
Lieferung (Produkt Nr. 7) einfiigen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Riickzahlungsbetrag in
der Auszahlungswahrung oder die physische Lieferung des Basiswerts,
abhangig von der Entwicklung des Basiswerts.

(i) Liegt das Endlevel (wie untenstehend unter Punkt C.19 definiert)
Uber dem Ausubungspreis, erhdlt der Inhaber den Nennbetrag. Der
Nennbetrag ist der maximale Betrag, den der Inhaber als
Riickzahlungsbetrag erhalten kann.

(ii) Liegt das Endlevel auf oder unter dem Austibungspreis, erhélt der
Inhaber eine bestimmte Anzahl des Basiswerts geliefert, die durch das
Ausiibungsverhéltnis ausgedrickt wird. Bruchteile des Basiswerts
werden dabei nicht geliefert, sondern durch Zahlung eines Barbetrags,
des sog. Spitzenausgleichsbetrags, ausgeglichen. Der Gegenwert der
gelieferten Basiswerte liegt regelmaRig unter dem Nennbetrag.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
Die Couponzahlung erfolgt unabhéngig von der Entwicklung des
Basiswerts.
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[[Anfangslevel: [o]]
Ausiibungspreis: [@]
[Ausiibungsverhiltnis: [@]]
Couponbetrag: [®]
Nennbetrag: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafRgeblichen Definitionen einfiigen: e]]

[im Fall von Anleihen (Barrier Reverse Convertibles) mit
Barauszahlung (Produkt Nr. 8) einfuigen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswéhrung, dessen Hohe von der Entwicklung des Ba-
siswerts abhéngt.

(i) Sofern kein Barrier Event eingetreten ist [oder ein Barrier Event
eingetreten ist und das Endlevel (wie untenstehend unter Punkt C.19
definiert) Uber dem Anfangslevel liegt,], erhédlt der Inhaber den
Nennbetrag. Der Nennbetrag ist der maximale Betrag, den der Inhaber
als Ruckzahlungsbetrag erhalten kann.

(i) In allen anderen Fallen erhdlt der Inhaber einen
Ruckzahlungsbetrag in Hohe des Nennbetrags unter Berlcksichtigung
der Kursentwicklung des [Basiswerts] [Korbbestandteils mit der
schlechtesten Kursentwicklung].

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
Die Couponzahlung erfolgt unabhéngig von der Entwicklung des
Basiswerts.

[[Anfangslevel: [e]]

Barrier: [o]

Barrier Event: [@]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [@]]
Couponbetrag: [o]

Nennbetrag: [®]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Anleihen (Barrier Reverse Convertibles) mit etwaiger
Physischer Lieferung (Produkt Nr. 9) einfugen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswahrung oder die physische Lieferung [des Basis-
werts][des Korbbestandteils mit der schlechtesten Kursentwicklung],
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abhangig von der Entwicklung [des Basiswerts][der Korbbestandteile].

(i) Sofern kein Barrier Event eingetreten ist [oder ein Barrier Event
eingetreten ist und das Endlevel (wie untenstehend unter Punkt C.19
definiert) Uber dem Anfangslevel liegt], erhdlt der Inhaber den
Nennbetrag. Der Nennbetrag ist der maximale Betrag, den der Inhaber
als Riickzahlungsbetrag erhalten kann.

(ii) In allen anderen Féllen erhélt der Inhaber eine bestimmte Anzahl
des [Basiswerts] [Korbbestandteils mit der schlechtesten
Kursentwicklung] geliefert, ausgedruckt durch das
Austbungsverhaltnis. Bruchteile des [Basiswerts] [Korbbestandteils]
werden dabei nicht geliefert, sondern durch Zahlung eines Barbetrags,
des sog. Spitzenausgleichsbetrags, ausgeglichen.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
Die Couponzahlung erfolgt unabhéngig von der Entwicklung [des
Basiswerts][der Korbbestandteile].

[[Anfangslevel: [o]]
Ausiibungsverhiltnis: [eo]

Barrier: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [e]]
Couponbetrag: [®]

Nennbetrag: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten malgeblichen Definitionen einfiigen: e]]

[im Fall von Discount Zertifikaten mit Barauszahlung (Produkt Nr. 10)
einfugen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Riickzahlungsbetrag in
der Auszahlungswéhrung, dessen Hohe von der Entwicklung des
Basiswerts abhangt.

(i) Sofern das Endlevel (wie untenstehend unter Punkt C.19 definiert)
unter dem Cap Level liegt oder diesem entspricht, entspricht der
Rickzahlungsbetrag dem  Endlevel multipliziert mit dem
Ausiibungsverhaltnis.

(ii) Sofern das Endlevel tber dem Cap Level liegt, entspricht der
Rickzahlungsbetrag dem Hochstriickzahlungsbetrag (der dem Cap
Level unter Berticksichtigung des Auslibungsverhéltnisses entspricht).

[Ausilibungsverhiltnis: [®]
Cap Level: [o]]
[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
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genannten mafRgeblichen Definitionen einfugen: e]]

[im Fall von Discount Zertifikaten mit etwaiger Physischer Lieferung
(Produkt Nr. 11) einfiigen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswahrung oder eine bestimmte Anzahl des Basiswerts,
abhangig von der Entwicklung des Basiswerts.

(i) Sofern das Endlevel (wie untenstehend unter Punkt C.19 definiert)
Uber dem Cap Level liegt, entspricht der Rickzahlungsbetrag dem
Haochstriickzahlungsbetrag (der dem Cap Level unter Beruicksichtigung
des Ausubungsverhaltnisses entspricht).

(ii) Sofern das Endlevel unter dem Cap Level liegt oder diesem
entspricht, erhdlt der Inhaber eine bestimmte Anzahl des Basiswerts
geliefert, ausgedrickt durch das Austbungsverhéltnis. Bruchteile des
Basiswerts werden dabei nicht geliefert, sondern durch Zahlung eines
Barbetrags, des sog. Spitzenausgleichsbetrags, ausgeglichen.

[Ausilibungsverhiltnis: [®]
Cap Level: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafgeblichen Definitionen einfligen: e]]

[im Fall von Express Zertifikaten mit Barauszahlung und ohne
Nennbetrag (Produkt Nr. 12) einfligen:

Die Hohe des Rickzahlungsbetrags und der Zeitpunkt der
Rickzahlung der Produkte sind davon abhéngig, ob ein Autocall
Ereignis eingetreten ist. Sofern dies der Fall ist, endet die Laufzeit der
Produkte vorzeitig und die Produkte werden vorzeitig nach dem
Autocall Beobachtungstag, an dem das Autocall Ereignis eingetreten
ist, zuriickgezahlt. Der Riickzahlungsbetrag in der
Auszahlungswahrung entspricht in diesem Fall dem Ausgabepreis
[zuziglich der Couponzahlung bei Vorzeitiger Riickzahlung, der dem
Autocall Beobachtungstag zugeordnet ist, an dem ein Autocall
Ereignis eingetreten ist].

Ein Autocall Ereignis tritt ein, wenn [der Referenzkurs (wie
untenstehend unter Punkt C.19 definiert) an einem Autocall
Beobachtungstag den Autocall Trigger Level (Uberschreitet][die
Referenzkurse sédmtlicher Korbbestandteile an einem Autocall
Beobachtungstag das jeweils maBgebliche Autocall Trigger Level
Uberschreiten].

Sofern eine vorzeitige Ruckzahlung nicht erfolgt, ist fiir die Hohe des
Rickzahlungsbetrags die  Entwicklung [des  Basiswerts][der
Korbbestandteile] [oberhalb des  Ausilbungspreises] am
Rickzahlungstag maBgeblich:

[(@) Sofern ein Barrier Event eingetreten ist, entspricht der
Rickzahlungsbetrag der mit dem Ausgabepreis multiplizierten
[Entwicklung des Basiswerts] [Entwicklung des Korbbestandteils mit
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der schlechtesten Kursentwicklung].

(b) Sofern kein Barrier Event eingetreten ist, wird der
Ruckzahlungsbetrag wie folgt bestimmt:

(i) Sofern das Endlevel auf oder unter dem Anfangslevel notiert,
entspricht der Ruickzahlungsbetrag der mit dem Ausgabepreis
multiplizierten Differenz aus 200 % und [der Entwicklung des
Basiswerts] [der Entwicklung des Korbbestandteils mit der
schlechtesten Kursentwicklung].

(if) Sofern das Endlevel (iber dem Anfangslevel notiert, entspricht der
Ruckzahlungsbetrag der mit dem Ausgabepreis multiplizierten
[Entwicklung des Basiswerts] [Entwicklung des Korbbestandteils mit
der schlechtesten Kursentwicklung].]

[(i) Sofern kein Barrier Event eingetreten ist, entspricht der
Rickzahlungsbetrag dem Ausgabepreis. [Der Rickzahlungsbetrag
entspricht ebenfalls dem Ausgabepreis, wenn zwar ein Barrier Event
eingetreten ist, aber das Endlevel uber dem
[Anfangslevel][Ausiibungspreis] notiert.]

(ii) Sofern die unter (i) angegebenen Voraussetzungen nicht erflllt
sind, entspricht der Rickzahlungsbetrag dem Ausgabepreis unter
Beriicksichtigung ~ [der  Entwicklung] [des  Basiswerts][des
Korbbestandteils mit der schlechtesten Kursentwicklung] [oberhalb
des Ausibungspreises] [des Mindestriickzahlungsfaktors]. [Der
Riickzahlungsbetrag wird aber den Héchstriickzahlungsbetrag, der dem
Ausgabepreis entspricht, nicht ubersteigen.]]

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist von der Entwicklung [des Basiswerts][der
Korbbestandteile] unabhédngig.][Die Couponzahlung [bzw. die Hdhe
der Couponzahlung] ist vom Eintritt eines bestimmten Ereignisses [des
Basiswerts][der Korbbestandteile] abhéngig (z.B. Erreichen oder
Uberschreiten einer bestimmten Schwelle (z.B. Coupon Trigger
Level)). Im Fall des Nichteintritts des Ereignisses wird fir den
entsprechenden Couponzahlungstag keine Couponzahlung [bzw. eine
niedrigere Couponzahlung] erfolgen. [Jeder malgebliche Tag wird
hierbei gesondert betrachtet und eine Nachholung von Zahlungen des
Couponbetrags findet nicht statt.] [Die Hohe der [jeweiligen]
Couponzahlung ist [ebenfalls] wvon der Entwicklung [des
Basiswerts][der Korbbestandteile] abhéngig.]]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Ruckzahlung der Produkte noch
den Couponbetrag fir den dem vorzeitigen Riickzahlungstag
zugeordneten Couponzahlungstag erhélt. Er ist aber nicht berechtigt,
Couponzahlungen fiir zukiinftige Couponzahlungstage zu verlangen.

[[Anfangslevel: [o]]
Ausgabepreis: o]
[Ausiibungspreis: [®]]
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Autocall Beobachtungstag[e]: [e]

Autocall Trigger Level: [o]

Barrier: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [®]]

Couponbetrag: [®]

[Coupon Trigger Level: [o]]

[Couponzahlung bei Vorzeitiger Riickzahlung: [e]]
[Mindestriickzahlungsfaktor: [e]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Express Zertifikaten mit Barauszahlung und mit
Nennbetrag (Produkt Nr. 13) einfugen:

Die Hohe des Rickzahlungsbetrags und der Zeitpunkt der
Ruckzahlung der Produkte sind davon abhéngig, ob ein Autocall
Ereignis eingetreten ist. Sofern dies der Fall ist, endet die Laufzeit der
Produkte vorzeitig und die Produkte werden vorzeitig nach dem
Autocall Beobachtungstag, an dem das Autocall Ereignis eingetreten
ist, zuriickgezahlt. Der Riickzahlungsbetrag in der
Auszahlungswahrung entspricht in diesem Fall dem Nennbetrag
[zuzlglich der Couponzahlung bei Vorzeitiger Riickzahlung, der dem
Autocall Beobachtungstag zugeordnet ist, an dem ein Autocall
Ereignis eingetreten ist].

Ein Autocall Ereignis tritt ein, wenn [der Referenzkurs (wie
untenstehend unter Punkt C.19 definiert) an einem Autocall
Beobachtungstag den Autocall Trigger Level (berschreitet][die
Referenzkurse (wie untenstehend unter Punkt C.19 definiert)
samtlicher Korbbestandteile an einem Autocall Beobachtungstag das
jeweils mal3gebliche Autocall Trigger Level (iberschreiten].

Sofern eine vorzeitige Riickzahlung nicht erfolgt, ist fur die Hohe des
Rickzahlungsbetrags am Ruickzahlungstag (wie untenstehend unter
Punkt C. 16 definiert) die Entwicklung [des Basiswerts] [der
Korbbestandteile] maRgeblich.

Der Ruckzahlungsbetrag wird wie folgt bestimmt:

(i) [Sofern kein Barrier Event eingetreten ist][Sofern das Endlevel (iber
dem Auslbungspreis liegt], entspricht der Rickzahlungsbetrag dem
Nennbetrag.

(ii) Sofern die unter (i) angegebenen Voraussetzungen nicht vorliegen,
entspricht  der  Rulckzahlungsbetrag dem  Nennbetrag unter
Beriicksichtigung [der Entwicklung des Basiswerts][der Entwicklung
des Korbbestandteils mit der schlechtesten Kursentwicklung]
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[oberhalb des Austbungspreises] [des Mindestriickzahlungsfaktors].
[Der Rickzahlungsbetrag wird aber den Hdochstriickzahlungsbetrag,
der dem Nennbetrag entspricht, nicht tibersteigen.]

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist von [der Entwicklung des Basiswerts][der
Entwicklung der Korbbestandteile] unabhéngig.][Die Couponzahlung
ist vom Eintritt eines bestimmten Ereignisses [des Basiswerts][der
Korbbestandteile] abhangig (z.B. Erreichen oder Uberschreiten einer
bestimmten Schwelle (z.B. Coupon Trigger Level)). Im Fall des
Nichteintritts des Ereignisses wird flr den entsprechenden
Couponzahlungstag  keine  Couponzahlung  erfolgen.  [Jeder
maRgebliche Tag wird hierbei gesondert betrachtet und eine
Nachholung von Zahlungen des Couponbetrags findet nicht statt.]]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Ruckzahlung der Produkte noch
den Couponbetrag fir den dem vorzeitigen Riickzahlungstag
zugeordneten Couponzahlungstag erhélt. Er ist aber nicht berechtigt,
Couponzahlungen fiir zukinftige Couponzahlungstage zu verlangen.

[[Anfangslevel: [e]]
[Ausiibungspreis: [®]]

Autocall Beobachtungstag[e]: [@]
[Autocall Trigger Betrag: [o]]
Autocall Trigger Level: [o]

Barrier Event: [e@]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [®]]
Couponbetrag: [@]

[Coupon Trigger Level: [o]]
[Couponzahlung bei Vorzeitiger Riickzahlung: [e]]
[Mindestriickzahlungsfaktor: [e]]
Nennbetrag: [e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Tracker Zertifikaten mit Barauszahlung (Produkt Nr. 14)
einfugen:

Bei diesen Produkten erhalten Inhaber am Rickzahlungstag einen
Rickzahlungsbetrag in der Auszahlungswahrung, dessen Héhe von der
Entwicklung [des Basiswerts][der Korbbestandteile] abhéngt. Der
Riickzahlungsbetrag entspricht [dem Endlevel][der Korbperformance]
(wie untenstehend unter Punkt C.19 definiert) multipliziert mit dem
Ausiibungsverhéltnis [und dem Verwaltungsfaktor] [und unter
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Berlicksichtigung des Umrechnungsfaktors].
[Ausiibungsverhéltnis: [e]
[Umrechnungsfaktor: [e]]
[Verwaltungsfaktor: [e]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maflgeblichen Definitionen einfiigen: e]]

[im Fall von Open End Tracker Zertifikaten mit Barauszahlung
(Produkt Nr. 15) einfiigen:

Open End Tracker Zertifikate sind nicht mit einer festgelegten
Laufzeitbegrenzung ausgestattet. Die Laufzeit der Produkte endet
entweder (i) durch Ausiibung der Produkte durch die Inhaber oder (ii)
durch ordentliche Kiindigung durch die Emittentin oder (iii) durch
aulerordentliche Kiindigung durch die Emittentin.

Bei diesen Produkten erhalten Inhaber am Ruckzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag in
der Auszahlungswéhrung, dessen Hohe von der Entwicklung des
Basiswerts abhéngt. Der Ruckzahlungsbetrag entspricht dem Endlevel
(wie untenstehend unter Punkt C.19 definiert) unter Beriicksichtigung
des Auslbungsverhéltnisses [und des Verwaltungsfaktors] [und unter
Beriicksichtigung des Umrechnungsfaktors].

[[Ausgabepreis: [®]]

Ausiibungsverhiltnis: [eo]
[Umrechnungsfaktor: [e]]
[Verwaltungsfaktor: [e]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Express Zertifikaten mit etwaiger Physischer Lieferung
und mit Nennbetrag (Produkt Nr. 16) einfiigen:

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte sind davon abhéngig, ob ein Autocall Ereignis ein-
getreten ist. Sofern dies der Fall ist, endet die Laufzeit der Produkte
vorzeitig und die Produkte werden vorzeitig nach dem Autocall Beo-
bachtungstag, an dem das Autocall Ereignis eingetreten ist, zurlickge-
zahlt. Der Rickzahlungsbetrag entspricht in diesem Fall dem Nennbe-
trag.

Ein Autocall Ereignis tritt ein, wenn [der Referenzkurs (wie untenste-
hend unter Punkt C.19 definiert) an einem Autocall Beobachtungstag
den Autocall Trigger Level Uberschreitet][die Referenzkurse samtli-
cher Korbbestandteile an einem Autocall Beobachtungstag das jeweils
maRgebliche Autocall Trigger Level tiberschreiten].

Sofern eine vorzeitige Riickzahlung nicht erfolgt, ist fur die Hohe des
Rickzahlungsbetrags bzw. die Art der Tilgung (Barauszahlung oder
Physische Lieferung) die Entwicklung [des Basiswerts][der Korbbe-
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standteile] maRgeblich:

(i) Sofern [[(i)] kein Barrier Event eingetreten ist [oder (ii) ein Barrier
Event eingetreten ist und das Endlevel (wie untenstehend unter Punkt
C.19 definiert) Uber dem [Anfangslevel] [Ausibungspreis] no-
tiert]]][das Endlevel (wie untenstehend unter Punkt C.19 definiert) den
Austibungspreis tberschreitet], entspricht der Riickzahlungsbetrag dem
Nennbetrag.

(ii) Andernfalls erhélt der Inhaber eine bestimmte Anzahl [des Basis-
werts][des Korbbestandteils mit der schlechtesten Kursentwicklung]
geliefert, ausgedriickt durch das Ausubungsverhaltnis. Bruchteile [des
Basiswerts][des Korbbestandteils] werden dabei nicht geliefert, son-
dern durch Zahlung eines Barbetrags, des sog. Spitzenausgleichsbe-
trags, ausgeglichen.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist dabei von der Entwicklung [des Basis-
werts][der Korbbestandteile] unabhédngig.] [Die Couponzahlung ist
vom Eintritt eines bestimmten Ereignisses [des Basiswerts] [der Korb-
bestandteile] abhingig (z.B. Erreichen oder Uberschreiten einer be-
stimmten Schwelle (z.B. Coupon Trigger Level)). Im Fall des Nicht-
eintritts des Ereignisses wirde fur den entsprechenden Couponzah-
lungstag keine Couponzahlung erfolgen.] [Jeder maRgebliche Tag wird
hierbei gesondert betrachtet und eine Nachholung von Zahlungen des
Couponbetrags findet nicht statt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Ruckzahlung der Produkte noch
den Couponbetrag fiir den dem vorzeitigen Riickzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

[[Anfangslevel: [o]]
Ausgabepreis: [®]
[Ausiibungspreis: [@]]
Ausilibungsverhéltnis: [@]
Autocall Beobachtungstag[e]: [e]
Autocall Trigger Level: [o]
Barrier: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [e]]
Couponbetrag: [®]

[Coupon Trigger Level: [o]]
Nennbetrag: [®]]
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[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Express Zertifikaten mit etwaiger Physischer Lieferung
und ohne Nennbetrag (Produkt Nr. 17) einfiigen:

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte sind davon abhéngig, ob ein Autocall Ereignis ein-
getreten ist. Sofern dies der Fall ist, endet die Laufzeit der Produkte
vorzeitig und die Produkte werden vorzeitig nach dem Autocall Beo-
bachtungstag, an dem das Autocall Ereignis eingetreten ist, zurlickge-
zahlt. Der Rickzahlungsbetrag entspricht in diesem Fall dem Ausga-
bepreis.

Ein Autocall Ereignis tritt ein, wenn [der Referenzkurs des Basiswerts
(wie untenstehend unter Punkt C.19 definiert) an einem Autocall Beo-
bachtungstag den Autocall Trigger Level iberschreitet][die Referenz-
kurse sdémtlicher Korbbestandteile an einem Autocall Beobachtungstag
das jeweils malRgebliche Autocall Trigger Level (iberschreiten].

Sofern eine vorzeitige Rickzahlung nicht erfolgt, ist fiir die Hohe des
Rickzahlungsbetrags bzw. die Art der Tilgung (Barauszahlung oder
Physische Lieferung) die Entwicklung des Basiswerts bzw. der Korb-
bestandteile maRgeblich:

(i) Sofern [[(i)] kein Barrier Event eingetreten ist [oder (ii) ein Barrier
Event eingetreten ist und das Endlevel (wie untenstehend unter Punkt
C.19 definiert) tber dem [Anfangslevel] [Auslbungspreis] notiert]]]
[das Endlevel (wie untenstehend unter Punkt C.19 definiert) Gber dem
Ausibungspreis liegt], entspricht der Rickzahlungsbetrag dem Ausga-
bepreis.

(if) Andernfalls erhélt der Inhaber eine bestimmte Anzahl [des Basis-
werts][des Korbbestandteils mit der schlechtesten Kursentwicklung]
geliefert, ausgedriickt durch das Ausiibungsverhaltnis. Bruchteile des
[Basiswerts][Korbbestandteils] werden dabei nicht geliefert, sondern
durch Zahlung eines Barbetrags, des sog. Spitzenausgleichsbetrags,
ausgeglichen.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist dabei von der Entwicklung [des Basis-
werts][der Korbbestandteile] unabhédngig.] [Die Couponzahlung ist
vom Eintritt eines bestimmten Ereignisses [des Basiswerts][der Korb-
bestandteile] abhingig (z.B. Erreichen oder Uberschreiten einer be-
stimmten Schwelle (z.B. Coupon Trigger Level)). Im Fall des Nicht-
eintritts des Ereignisses wirde fur den entsprechenden Couponzah-
lungstag keine Couponzahlung erfolgen.] [Jeder maRgebliche Tag wird
hierbei gesondert betrachtet und eine Nachholung von Zahlungen des
Couponbetrags findet nicht statt.]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fiir den dem vorzeitigen Riickzahlungstag zugeord-
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neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

[[Anfangslevel: [o]]
Ausgabepreis: [®]
Ausiibungsverhiltnis: [®]
[Ausiibungspreis: [®]]

Autocall Beobachtungstag[e]: [e]
Autocall Trigger Level: [o]
Barrier: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [e]]
Couponbetrag: [®]

[Coupon Trigger Level: [o]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfiigen: e]]

[im Fall von Inverse Discount Zertifikaten mit Barauszahlung (Produkt
Nr. 18) einfligen:

Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) einen Rickzahlungsbetrag,
dessen Hohe in entgegengesetzter Richtung von der Entwicklung des
Basiswerts abhangt. Es sind die folgenden Félle zu unterscheiden:

(i) Sofern das Endlevel (wie untenstehend unter Punkt C.19 definiert)
uber dem Cap Level liegt, erhalt der Anleger am Rickzahlungstag die
Differenz zwischen Inverse Level und Endlevel unter Beriicksichti-
gung des Ausubungsverhaltnisses ausgezahlt. Der Riickzahlungsbetrag
betragt in diesem Fall jedoch mindestens null (0).

(ii) Sofern das Endlevel auf oder unter dem Cap Level liegt, entspricht
der Rickzahlungsbetrag dem Hdochstriickzahlungsbetrag (welcher der
Differenz zwischen dem Inverse Level und dem Cap Level unter Be-
riicksichtigung des Austibungsverhéltnisses entspricht).

[[Anfangslevel: [o]]
Ausiibungsverhéltnis: [e]
Cap Level: [o]

Inverse Level: [e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Master Discount Zertifikaten mit Barauszahlung (Produkt
Nr. 19) einfligen:
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Bei diesen Produkten erhalten die Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C.16 definiert) die Summe der auf der
Grundlage der einzelnen Korbbestandteile berechneten Anteiligen
Rickzahlungsbetrage. Die Korbbestandteile werden dabei einzeln be-
trachtet und flieBen mit der am Fixierungstag festgelegten Anzahl
Korbbestandteil in die Berechnung des Anteiligen Riickzahlungsbe-
trags und damit des Rickzahlungsbetrags ein. Die Anzahl Korbbe-
standteil ist ein Faktor mittels dessen am Fixierungstag eine gleichge-
wichtete Gewichtung des jeweiligen Korbbestandteils gemessen am
Wert des Produkts abgebildet wird.

Die Rlckzahlungsalternativen lauten wie folgt:

(i) sofern das Endlevel des jeweiligen Korbbestandteils dem jeweiligen
Cap Level entspricht oder dieses unterschreitet, entspricht der Anteili-
ge Rickzahlungsbetrag dem Endlevel multipliziert mit der Anzahl
Korbbestandteil; und

(ii) sofern das Endlevel des jeweiligen Korbbestandteils das jeweilige
Cap Level berschreitet, entspricht der Anteilige Riickzahlungsbetrag
dem jeweiligen Cap Level multipliziert mit der Anzahl Korbbestand-
teil; und

(iii) far den Fall, dass die Endlevel aller Korbbestandteile tber ihren
individuellen Cap Level liegen, erhéalt der Anleger den Hochstriickzah-
lungsbetrag.

[[Anfangslevel: [o]]

Anzahl Korbbestandteil: [e]
Cap Level: [o]

Anfanglicher Fixierungstag: [e]
Hochstriickzahlungsbetrag: [e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Express Zertifikaten mit Barauszahlung und mit
Nennbetrag sowie unbedingter Mindestriickzahlung (Produkt Nr. 20)
einfugen:

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte sind davon abhéngig, ob ein Autocall Ereignis ein-
getreten ist. Sofern dies der Fall ist, endet die Laufzeit der Produkte
vorzeitig und die Produkte werden vorzeitig nach dem Autocall Beo-
bachtungstag, an dem das Autocall Ereignis eingetreten ist, zuriickge-
zahlt. Der Rickzahlungsbetrag entspricht in diesem Fall dem Nennbe-
trag.

Ein Autocall Ereignis tritt ein, wenn die Referenzkurse samtlicher
Korbbestandteile an einem Autocall Beobachtungstag das jeweils
maRgebliche Autocall Trigger Level erreichen oder Uberschreiten.

Sofern eine vorzeitige Riickzahlung nicht erfolgt, ist fur die Hohe des
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Rickzahlungsbetrags die Entwicklung der Korbbestandteile mafgeb-
lich.

Der Anleger erhalt den Nennbetrag, der gleichzeitig der HOchstriick-
zahlung entspricht, sofern die Endlevel samtlicher Korbbestandteile
(wie untenstehend unter Punkt C.19 definiert) auf oder tber dem je-
weiligen Autocall Trigger Level liegen. Sofern dies nicht der Fall ist,
werden die Produkte zu einem Mindestriickzahlungsbetrag zuriickge-
zahlt. Der Mindestriickzahlungsbetrag entspricht dem mit dem Nenn-
betrag multiplizierten Mindestriickzahlungsfaktor.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist dabei von der Entwicklung der Korbbestand-
teile unabhéngig.] [Die Couponzahlung ist vom Eintritt eines bestimm-
ten Ereignisses [der Korbbestandteile] abhangig (z.B. Erreichen oder
Uberschreiten einer bestimmten Schwelle (z.B. Coupon Trigger Le-
vel)). Im Fall des Nichteintritts des Ereignisses wiirde fur den entspre-
chenden Couponzahlungstag keine Couponzahlung erfolgen.] [Jeder
maRgebliche Tag wird hierbei gesondert betrachtet und eine Nachho-
lung von Zahlungen des Couponbetrags findet nicht statt.]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem vorzeitigen Riickzahlungstag (wie un-
tenstehend unter C.16 definiert) zugeordneten Couponzahlungstag
erhalt. Er ist aber nicht berechtigt, Couponzahlungen fir zukiinftige
Couponzahlungstage zu verlangen.]

[[Anfangslevel: [o]]

Autocall Beobachtungstag[e]: [e]
Autocall Trigger Level: [o]
Couponbetrag: [®]

[Coupon Trigger Level: [o]]
Mindestriickzahlungsfaktor: [@]
Nennbetrag: [®]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Express Zertifikaten mit Barauszahlung und mit
Nennbetrag sowie mit Downside-Partizipationsfaktor (Produkt Nr. 21)
einfligen:

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte sind davon abhéngig, ob ein Autocall Ereignis ein-
getreten ist. Sofern dies der Fall ist, endet die Laufzeit der Produkte
vorzeitig und die Produkte werden vorzeitig nach dem Autocall Beo-
bachtungstag, an dem das Autocall Ereignis eingetreten ist, zurlickge-
zahlt. Der Ruckzahlungsbetrag entspricht in diesem Fall dem Nennbe-
trag.
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Ein Autocall Ereignis tritt ein, wenn die Referenzkurse samtlicher
Korbbestandteile das jeweils mafigebliche Autocall Trigger Level
uberschreiten.

Sofern eine vorzeitige Rickzahlung nicht erfolgt, ist fir die Hohe des
Rickzahlungsbetrags die Entwicklung des Korbbestandteils mit der
schlechtesten Wertentwicklung maligeblich. Dariiber hinaus bestimmt
der Downside-Partizipationsfaktor, in welchem Verhaltnis der Inhaber
uberproportional am Wertverlust des Korbbestandteils mit der schlech-
testen Wertentwicklung teilnimmt. Der Riickzahlungsbetrag entspricht
dem Nennbetrag unter Beruicksichtigung der Entwicklung des Korbbe-
standteils mit der schlechtesten Kursentwicklung und unter Beriick-
sichtigung des Downside-Partizipationsfaktor. Der Rickzahlungsbe-
trag kann dabei den Nennbetrag unterschreiten.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist dabei von der Entwicklung der Korbbestand-
teile unabhédngig. [Die Couponzahlung ist vom Eintritt eines bestimm-
ten Ereignisses der Korbbestandteile abhéngig (z.B. Erreichen oder
Uberschreiten einer bestimmten Schwelle (z.B. Coupon Trigger Le-
vel)). Im Fall des Nichteintritts des Ereignisses wiirde fur den entspre-
chenden Couponzahlungstag keine Couponzahlung erfolgen.] [Jeder
maRgebliche Tag wird hierbei gesondert betrachtet und eine Nachho-
lung von Zahlungen des Couponbetrags findet nicht statt.]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem vorzeitigen Ruckzahlungstag (wie un-
tenstehend unter C.16 definiert) zugeordneten Couponzahlungstag
erhalt. Er ist aber nicht berechtigt, Couponzahlungen fir zukiinftige
Couponzahlungstage zu verlangen.

[[Anfangslevel: [o]]
Ausgabepreis: [®]

Autocall Beobachtungstag[e]: [e]
Autocall Trigger Level: [o]
Couponbetrag: [®]

[Coupon Trigger Level: [o]]
Downside-Partizipationsfaktor: [e]
Nennbetrag: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Zertifikaten mit Barauszahlung und mit Nennbetrag sowie
unbedingter  Mindestriickzahlung und  Teilruickzahlungsbetrégen
(Produkt Nr. 22) einfiigen:

Die Produkte sind dadurch gekennzeichnet, dass an mehreren (ber die
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Laufzeit verteilten Teilrlickzahlungstagen (wie untenstehend unter
C.16 definiert) jeweils eine Teilrlickzahlung in Hohe des Nennbetrags
multipliziert mit dem Teilrlickzahlungsfaktor erfolgt, wobei die Zah-
lung unabhdngig von der Entwicklung der Korbbestandteile ist. Die
Summe der an samtlichen Teilrlickzahlungstagen gezahlten Teilriick-
zahlungsbetrégen, entspricht am Ende der Laufzeit insgesamt dem
Nennbetrag multipliziert mit dem Mindestriickzahlungsfaktor. Die
Summe der Teilrlickzahlungsbetrdage entspricht gleichzeitig auch dem
Hdochstriickzahlungsbetrag.

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
Die Couponzahlung héngt davon ab, dass der Referenzkurs samtlicher
Korbbestandteile am jeweiligen Coupon Beobachtungstag ihr jeweili-
ges Coupon Trigger Level [erreichen oder dieses] lberschreiten. Dabei
wird der Couponbetrag ermittelt, indem der Nennbetrag mit (i) dem flr
den jeweiligen Couponzahlungstag geltenden Couponsatz sowie (ii)
mit N multipliziert wird. Dabei bezeichnet N fiir den Fall, dass

e vor dem jeweiligen Coupon Beobachtungstag noch kein Coupon
Trigger Event stattgefunden hat, die Anzahl Coupon Beobachtungs-
tage vom ersten Coupon Beobachtungstag (inklusive) bis zum je-
weiligen maRgeblichen Coupon Beobachtungstag (inklusive) und
fur den Fall, dass

e vor dem jeweiligen Coupon Beobachtungstag bereits ein Coupon
Trigger Event stattgefunden hat, die Anzahl Coupon Beobachtungs-
tage zwischen dem Coupon Beobachtungstag (exklusive), an wel-
chem das letzte Coupon Trigger Event stattgefunden hat und dem
jeweiligen maligeblichen Coupon Beobachtungstag (inklusive).

Sofern an keinem Coupon Beobachtungstag ein Coupon Trigger
Event vorliegt, erhalt der Anleger keine Couponzahlung.

Couponsatz: [e]

Coupon Beobachtungstag[e]: [®]
[Coupon Trigger Level: [o]]
[Mindestriickzahlungsfaktor: [e]]
Nennbetrag: [®]
[Teilriickzahlungsfaktor: [e]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Zertifikaten mit Barauszahlung und mit Nennbetrag sowie
unbedingter Mindestriickzahlung (Produkt Nr. 23) einfugen:

Die Hohe des Rickzahlungsbetrags am Laufzeitende ist von der
Kursentwicklung der Korbbestandteile abh&ngig. Dabei erhdlt der
Anleger am Ruckzahlungstag (wie untenstehend unter Punkt C.16
definiert) eine bei Emission festgelegte Barauszahlung, deren Hohe
von der Entwicklung des Korbbestandteils mit der schlechtesten
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Kursentwicklung abhéngig ist.

Der Anleger erhélt jedoch mindestens den Nennbetrag multipliziert mit
dem Mindestriickzahlungsfaktor. Der Rickzahlungsbetrag entspricht
maximal dem Hoéchstriickzahlungsbetrag, der dem Nennbetrag unter
Beriicksichtigung des Hochstriickzahlungsfaktors entspricht.

[[Anfangslevel: [o]]
Hochstriickzahlungsfaktor: [e]
Mindestriickzahlungsfaktor: [e]
Nennbetrag: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Capped Zertifikaten mit Barauszahlung und mit
unbedingter Mindestriickzahlung (Produkt Nr. 24) einfigen:

Das Produkt berechtigt den Anleger am Rickzahlungstag (wie unten-
stehend unter Punkt C. 16 definiert) eine Barauszahlung zu erhalten,
die dem Mindestriickzahlungsfaktor multipliziert mit dem [Nennbe-
trag][Ausgabepreis] entspricht. Anleger sollten beachten, dass der
Mindestriickzahlungsbetrag niedriger sein kann als das fur den
Erwerb des Produkts eingesetzte Kapital (einschlieRlich gegebe-
nenfalls des Ausgabeaufschlag und aufgewendeter Transaktions-
kosten). Uberschreitet das Endlevel (wie untenstehend unter Punkt C.
19 definiert) [das Anfangslevel][des Korbbestandteils mit der schlech-
testen Kursentwicklung sein Anfangslevel], partizipiert der Anleger bis
zum Cap Level an der Wertsteigerung [des Basiswerts][des Korbbe-
standteils mit der schlechtesten Kursentwicklung] unter Bertcksichti-
gung des Partizipationsfaktors. Uberschreitet das Endlevel [das An-
fangslevel multipliziert mit dem Cap Level][des Korbbestandteils mit
der schlechtesten Kursentwicklung sein Anfangslevel multipliziert mit
dem Cap Level] erhélt der Anleger den Hdéchstriickzahlungsbetrag.
Anleger partizipieren somit nicht an einer tber das Cap Level hin-
ausgehenden Wertsteigerung [des Basiswerts][des Korbbestand-
teils mit der schlechtesten Kursentwicklung].

[[Anfangslevel: [o]]
[Ausgabeaufschlag: [e]]

Cap Level: [o]
Mindestriickzahlungsfaktor: [@]
[Nennbetrag: [®]]
[Ausgabepreis: [@]]
[Partizipationsfaktor: [e]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Inverse Bonus Zertifikaten mit Barauszahlung (Produkt
Nr. 25) einfligen:
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Das Produkt berechtigt den Anleger am Ruickzahlungstag (wie
untenstehend unter Punkt C. 16 definiert) eine Barauszahlung zu
erhalten. Sofern ein Barrier Event eingetreten ist, entspricht der
Rickzahlungsbetrag dem Produkt aus dem Ausgabepreis und dem
Quotienten aus (i) der Differenz aus dem Cap Level und dem Endlevel
[des Korbbestandteils mit der [schlechtesten][besten]
Kursentwicklung] und (ii) dem Anfangslevel [des Korbbestandteils mit
der [schlechtesten][besten] Kursentwicklung].

Sofern kein Barrier Event eingetreten ist, wird der Riickzahlungsbetrag
wie folgt ermittelt:

(i) sofern das Endlevel [des Korbbestandteils mit der [schlechtes-
ten][besten] Kursentwicklung] unter dem Ausubungspreis [des Korb-
bestandteils mit der [schlechtesten][besten] Kursentwicklung] notiert,
entspricht der Riickzahlungsbetrag dem Produkt aus dem Ausgabepreis
und dem Quotienten aus (i) der Differenz aus dem Cap Level und dem
Endlevel [des Korbbestandteils mit der [schlechtesten][besten] Kurs-
entwicklung] und (ii) dem Anfangslevel [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung]; bzw.

(i) sofern das Endlevel [des Korbbestandteils mit der [schlechtes-
ten][besten] Kursentwicklung] auf oder iber dem Ausiibungspreis [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung]
notiert, entspricht der Riickzahlungsbetrag dem Produkt aus dem Aus-
gabepreis und dem Bonus Level.

[Anfangslevel: [@]

Ausgabepreis: [®]
Austiibungspreis: [@]

Barrier Event: [o]

[Barrier Beobachtungsperiode: [e]]
Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]

Endlevel: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Capped Inverse Bonus Zertifikaten mit Barauszahlung
(Produkt Nr. 26) einfiigen:

Das Produkt berechtigt den Anleger am Riickzahlungstag (wie
untenstehend unter Punkt C. 16 definiert) eine Barauszahlung zu
erhalten. Sofern kein Barrier Event eingetreten ist, entspricht der
Rickzahlungsbetrag dem Produkt aus dem Bonus Level und dem
[Anfangslevel] [des Korbbestandteils mit der [schlechtesten][besten]
Kursentwicklung] [Ausgabepreis].

Sofern ein Barrier Event eingetreten ist[, wird der Riickzahlungsbetrag

97




1. RISK FACTORS

wie folgt ermittelt:

(i) sofern ein Barrier Event eingetreten ist und das Endlevel [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung] auf
oder Uber dem Auslbungspreis [des Korbbestandteils mit der [schlech-
testen][besten] Kursentwicklung] notiert, entspricht der Rickzah-
lungsbetrag dem Produkt aus dem [Anfangslevel] [des Korbbestand-
teils mit der [schlechtesten][besten] Kursentwicklung] [Ausgabepreis]
und dem Quotienten aus (i) der Differenz aus dem Cap Level und dem
Endlevel [des Korbbestandteils mit der [schlechtesten][besten] Kurs-
entwicklung] und (i) dem Anfangslevel [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung]; bzw.

(i) sofern ein Barrier Event eingetreten ist und das Endlevel [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung]
unter dem Auslbungspreis [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung] notiert, entspricht der
Ruckzahlungsbetrag dem [Anfangslevel] [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung] [Ausgabepreis] multipliziert
mit dem Bonus Level.] [entspricht der Rickzahlungsbetrag dem
Produkt aus dem [Anfangslevel] [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung] [Ausgabepreis] und dem
Quotienten aus (i) der Differenz aus dem Cap Level und dem Endlevel
[des Korbbestandteils mit der [schlechtesten][besten]
Kursentwicklung] und (ii) dem Anfangslevel [des Korbbestandteils mit
der [schlechtesten][besten] Kursentwicklung].]

[Anfangslevel: [@]

[Ausgabepreis: [®]]
Austibungspreis: [®]

Barrier Event: [@]

[Barrier Beobachtungsperiode: [®]]
Barrier Level: [o]

Bonus Level: [o]

Cap Level: [o]

Endlevel: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

[im Fall von Mini Future Zertifikaten mit Barauszahlung (Produkt
Nr. 27) einfugen:

Das Produkt berechtigt den Anleger am Ruickzahlungstag (wie
untenstehend unter Punkt C. 16 definiert) eine Barauszahlung zu
erhalten, die, vorbehaltlich des Eintritts eines Stop-Loss Events, dem
Produkt aus (i) dem Ausubungsverhaltnis und (ii) der Differenz aus
dem Endlevel und dem Ausiibungspreis entspricht.

Im Falle, dass ein Stop-Loss Event eingetreten ist, endet die Laufzeit
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der Produkte an dem Tage des Eintritts des Stop-Loss Events
automatisch, ohne dass es einer gesonderten Kindigung der Produkte
durch die Emittentin bedarf. In diesem Fall entspricht der von der
Emittentin zu zahlende Rickzahlungsbetrag dem Produkt aus (i) dem
Ausiibungsverhéltnis und (ii) der Differenz aus dem Stop-Loss Preis
und dem Auslbungspreis, wobei der Riickzahlungsbetrag mindestens
null entspricht.

[[Anfangslevel: [@]]

Austiibungspreis: [@]
Ausilibungsverhéltnis: [@]

Endlevel: [eo]

Stop-Loss Barrier: [@]

[Stop-Loss Beobachtungsperiode: [®]]
Stop-Loss Events: [e]

Stop-Loss Preis: [@]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten maBgeblichen Definitionen einfiigen: e]]

[im Fall von Inverse Express Zertifikaten mit Barauszahlung (Produkt
Nr. 28) einfligen:

Die Hohe des Rickzahlungsbetrags und der Zeitpunkt der
Rickzahlung der Produkte sind davon abhédngig, ob ein Autocall
Ereignis eingetreten ist. Sofern dies der Fall ist, endet die Laufzeit der
Produkte vorzeitig und die Produkte werden vorzeitig nach dem
Autocall Beobachtungstag, an dem das Autocall Ereignis eingetreten
ist, zuriickgezahlt. Der Rickzahlungsbetrag in der
Auszahlungswahrung entspricht in diesem Fall dem Ausgabepreis.

Ein Autocall Ereignis tritt ein, wenn [der Referenzkurs (wie
untenstehend unter Punkt C.19 definiert) an einem Autocall
Beobachtungstag den Autocall Trigger Level unterschreitet][die
Referenzkurse (wie untenstehend unter Punkt C.19 definiert)
samtlicher Korbbestandteile an einem Autocall Beobachtungstag das
jeweils mal3gebliche Autocall Trigger Level unterschreiten].

Sofern eine vorzeitige Rickzahlung nicht erfolgt, ist fiir die Hohe des
Riickzahlungsbetrags am Ruckzahlungstag (wie untenstehend unter
Punkt C. 16 definiert) die Entwicklung [des Basiswerts] [der
Korbbestandteile] maRgeblich.

Der Rickzahlungsbetrag wird wie folgt bestimmt:

(i) Sofern kein Barrier Event eingetreten ist, entspricht der
Rickzahlungsbetrag dem Ausgabepreis.

(ii) Sofern die unter (i) angegebenen Voraussetzungen nicht vorliegen,
entspricht der Rickzahlungsbetrag der mit dem Ausgabepreis
multiplizierten Differenz zwischen 200 % und [der Performance des
Basiswerts][der  Performance des Korbbestandteils mit der
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[schlechtesten][besten] Kursentwicklung]. Der Riickzahlungsbetrag
entspricht aber mindestens null (0).

Weiterhin erhdlt der Inhaber an [dem][den] Couponzahlungstag[en]
(wie untenstehend unter Punkt C.16 definiert) einen Couponbetrag.
[Die Couponzahlung ist von [der Entwicklung des Basiswerts][der
Entwicklung der Korbbestandteile] unabhéngig.][Die Couponzahlung
ist vom Eintritt eines bestimmten Ereignisses [des Basiswerts][der
Korbbestandteile] abhangig (z.B. Erreichen oder Uberschreiten einer
bestimmten Schwelle (z.B. Coupon Trigger Level)). Im Fall des
Nichteintritts des Ereignisses wird fiir den entsprechenden
Couponzahlungstag  keine  Couponzahlung  erfolgen.  [Jeder
maRgebliche Tag wird hierbei gesondert betrachtet und eine
Nachholung von Zahlungen des Couponbetrags findet nicht statt.]]

Im Hinblick auf die Couponzahlungen ist weiterhin zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fir den dem vorzeitigen Ruckzahlungstag
zugeordneten Couponzahlungstag erhélt. Er ist aber nicht berechtigt,
Couponzahlungen fiir zukiinftige Couponzahlungstage zu verlangen.

[[Anfangslevel: [@]]

Autocall Beobachtungstag[e]: [e]
Autocall Trigger Level: [o]

Barrier Event: [o]

Barrier Level: [o]

[Barrier Beobachtungsperiode: [@]]
Couponbetrag: [®]

[Coupon Trigger Level: [o]]
[Entwicklung des Basiswerts: [®]]
[Entwicklung des Korbbestandteils: [®]]
Ausgabepreis: [o]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: e]]

C.16

Bewertungstag,
Falligkeitstag

[[Riickzahlungstag: [e]]
[Teilriickzahlungstag: [e]]
[Verfallstag: [e]]

[Vorzeitiger Riickzahlungstag: [e]]
[Couponzahlungstag(e): []]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: o]

C.17

Abrechnungsverfahren

Die Emittentin wird bis zu dem Ruckzahlungstag uber die Zahlstelle
die Uberweisung des gegebenenfalls zu beanspruchenden
Riickzahlungsbetrags an das Clearingsystem zur Weiterleitung an die
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Inhaber veranlassen.

C.18 | Ertragsmodalitaten Die Emittentin wird von ihren Zahlungs- bzw. Lieferverpflichtungen
durch Zahlung bzw. Lieferung an das, oder an die Order des,
maRgeblichen Clearing Systems (oder an dessen Verwahrer bzw.
Bevollmachtigten) hinsichtlich des gezahlten bzw. gelieferten Betrags
frei werden.

C.19 | Referenzpreis des | [[Korbperformance: [@]]

Basiswerts [Kurs: [o]]
[Endlevel: [o]]
[Endwert des Korbs: [e]]
[Referenzkurs: [@]]]
[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: o]

C.20 | Art des Basiswerts und | Typ: [Korb wvon] [Aktie[n]][Genussscheine[n]][aktienvertretende
Angabe des Ortes, an | Wertpapiere] [Index][Indizes] [Wahrungs-Wechselkurs[en]]
dem Informationen | [Rohstoff[en]] [Futures Kontrakt[en]] [festverzinsliches
uber den Basiswert | Finanzinstrument][derivatives Finanzinstrument] [Fondsanteil[en]]

erhéltlich sind

[Zinssatz][Zinssdtzen] [Referenzsatz][Referenzsétzen]]
[[Name des Basiswerts: [®]]

[Name der Korbbestandteile: [@]]

[ISIN: [e]]

[WKN: [e]]

[weitere Kennung fiir den Basiswert einfiigen: o]
[Aktienemittent: [®]]

[Index-Sponsor: [e]]

[Fondsmanager: [®]]

[Borse(n): [o]]

[Kursreferenz: [e]]

[Preiswéahrung: [e]]

[Bildschirmseite: [®]]

[Internetseite: [@]]]

[im Fall von Serien von Produkten, gegebenenfalls Tabelle mit oben
genannten mafBgeblichen Definitionen einfligen: o]

Abschnitt D — Risiken

D.2

Zentrale Angaben zu
den zentralen Risiken,
die dem Emittenten
eigen sind

Die Emittentin ist Risiken ausgesetzt, die sich vor allem aus der Emis-
sion strukturierter Anlageprodukte ergeben. Die Emittentin ist Marktri-
siken ausgesetzt, die sich aus der Diskrepanz zwischen dem Exposure
zu Aktienkursen, Zinsen, Wahrungen, Credit Spreads und Rohstoff-
preisen aus der Emission strukturierter Anlageprodukte und den In-
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strumenten, die die Emittentin verwendet, um sich gegen dieses
Exposure abzusichern, ergeben kdnnen. Dariber hinaus unterliegt sie
Liquiditatsrisiken im Zusammenhang mit der Finanzierung dieser Ab-
sicherungsaktivitaten. Die Emittentin ist Kreditrisiken ausgesetzt, die
sich aus Geschéften mit Handelsgegenparteien ergeben bzw. die sich
durch die Investition der Erlése aus den Emissionen von strukturierten
Anlageprodukten in Anleihen und andere festverzinsliche Instrumente
ergeben. Ferner ist die Emittentin Risiken aufgrund ihrer Modelle,
operationellen Risiken, Reputationsrisiken sowie Risiken aufgrund
etwaiger Verdnderungen im regulatorischen und makrodkonomischen
Umfeld ausgesetzt.

e Auf die Finanzinformationen der Emittentin fir eine bestimmte
Finanzperiode sollte nicht als Indiz fiir zukilinftige Ergebnisse
vertraut werden.

e Die Emittentin koénnte aufgrund einer verschlechterten
finanziellen Lage nicht fahig sein, ihre Verpflichtungen zu
erflllen. Die Emittentin kdnnte zahlungsunfahig werden.

e Die Emittentin ist dem Risiko ausgesetzt, dass ihr Modell fir
Bewertung und Risikobemessung falsch sein konnte und, dass
sich ihre Massnahmen zum Risikomanagement als nicht
erfolgreich erweisen.

e Die Emittentin ist Marktrisiken aufgrund offener Positionen bei
Zins-, Waéhrungs-, Rohstoff-, Kredit-, Equity- und anderen
Produkten ausgesetzt, welche ihre Ertragslage negativ
beeinflussen konnten.

e Die Emittentin ist einem erheblichen und steigenden Wettbewerb
ausgesetzt, der ihre kiinftige Ertragslage negativ beeinflussen
koénnte.

e Die Emittentin ist den Risiken im Zusammenhang mit ihrem Platt-
form-Partner-Geschaft ausgesetzt, welche ihre Ertragslage negativ
beeinflussen konnten.

e Die Emittentin ist dem Kreditrisiko ihrer Gegenparteien ausge-
setzt.

e Die Emittentin unterliegt einem Marktliquiditatsrisiko sowie ei-
nem Finanzierungsliquiditatsrisiko, welche ihre F&higkeit, ihr Ge-
schaft zu betreiben, sowie ihre kinftige Ertragslage negativ beein-
flussen konnte.

e Die Risiken der Emittentin aus Finanzinstrumenten kodnnen zu
bestimmten Risikokonzentrationen fiihren, die einen erheblichen
Verlust der Emittentin zur Folge haben kénnen, was wiederum die
kinftige Ertragslage der Emittentin negativ beeinflussen kénnte.

o Die Aktivitaten der Emittentin und ihre Ertragslage kénnten durch
operationelle Risiken negativ beeinflusst werden.

e Die Emittentin kdnnte durch Compliance-, rechtliche und regula-
torische Risiken sowie durch Reputationsrisiken negativ beein-
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flusst werden.

Steuerliche Risiken kdnnten sich negativ auf die Emittentin aus-
wirken.

D.3
D.6

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren
eigen sind

Ein Anleger in die Produkte sollte beachten, dass er sein Investment
ganz oder teilweise verlieren kann.

1. Risikofaktoren im Hinblick auf samtliche Produkte

Die Produkte sind risikoreiche Instrumente der VVermdgensanlage.
Im Vergleich zu anderen Kapitalanlagen ist bei ihnen das Risiko
von Verlusten — bis hin zum Totalverlust des eingesetzten Kapi-
tals einschlieflich der aufgewendeten Transaktionskosten — hoch.

Die Produkte werfen, soweit nicht ausdriicklich vorgesehen, kei-
nen laufenden Ertrag ab und gewéhren insbesondere keinen An-
spruch auf Dividendenzahlungen.

Die personliche Rendite des Anlegers hangt maRgeblich von dem
bezahlten Kaufpreis fiir das Produkt und von der Wertentwicklung
des Produkts ab. Das Risiko von Wertverlusten besteht bereits
wahrend der Laufzeit eines Produkts.

Die Produkte konnen eine physische Lieferung des Basiswerts
vorsehen und Investoren folglich keinen Geldbetrag erhalten. Es
besteht das Risiko, dass der zu liefernde Basiswert bzw. zu lie-
fernde Korbbestandteil bzw. das zu liefernde Referenzwertpapier
nur einen sehr niedrigen oder auch gar keinen Wert aufweist. In
diesem Fall besteht das Risiko von Verlusten — bis hin zum Total-
verlust des eingesetzten Kapitals einschlieRlich der aufgewende-
ten Transaktionskosten. Darliber hinaus tragen Investoren die
Emittenten- und Wertpapierrisiken des zu liefernden Basiswerts.

Anleger tragen das Kreditrisiko der Emittentin der Produkte. Die
Produkte sind weder durch einen Einlagensicherungsfonds noch
durch eine staatliche Einrichtung abgesichert oder garantiert.

Die Pfandbesicherung nach den Bestimmungen des "Rahmenver-
trages fur Pfandbesicherte Zertifikate" der SIX Swiss Exchange
AG (COSI) reduziert das Ausfallrisiko des Emittenten nur inso-
weit, als die Erlose aus der Verwertung der Sicherheiten die An-
spriche der Anleger zu decken vermdgen. Sofern sich die Be-
rechnung des aktuellen Wertes eines pfandbesicherten Produkts
als fehlerhaft erweist, kann die Besicherung des pfandbesicherten
Produkts ungentigend sein. Den Anlegern steht an den Sicherhei-
ten kein eigenes Sicherungsrecht zu.

Anleger sollten beachten, dass Kursanderungen (oder auch schon
das Ausbleiben einer erwarteten Kursanderung) des Basiswerts
den Wert des Produkts tiberproportional bis hin zur Wertlosigkeit
mindern kénnen, und dass bei Produkten mit Laufzeitbegrenzung
nicht darauf vertraut werden sollte, dass sich der Preis des Pro-
dukts rechtzeitig wieder erholen wird.

Anlegern sollte bewusst sein, dass sie eventuell nicht in der Lage
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sein werden, sich gegen Risiken aus den Produkten abzusichern.

Eine Kreditfinanzierung des Erwerbs von Produkten erhoht das
Verlustrisiko der Anleger erheblich.

Geschafte der Emittentin oder von mit ihr verbundenen Unter-
nehmen zur Absicherung des Risikos bezlglich des Abschlusses
und der Erflllung der Verpflichtungen aus den Produkten kénnen
erheblichen Einfluss auf die Kursentwicklung des Basiswerts und
somit auf die Produkte haben.

Gebuihren und andere Transaktionskosten vermindern die Chan-
cen der Anleger, mit dem Erwerb des Produkts einen Gewinn zu
erzielen.

Anleger sind dem Risiko einer falschen Erwartung im Hinblick
auf die Liquiditat der Produkte aufgrund des in den Endgultigen
Bedingungen angegebenen Angebotsvolumens ausgesetzt.

Anleger in borsennotierte Produkte bzw. in Produkte, die auf bor-
sennotierte Basiswerte bzw. Korbbestandteile bezogen sind, unter-
liegen den Risiken, die sich aus einer Suspendierung oder Riick-
nahme (Dekotierung) vom Handel an der mafl3geblichen Borse,
aus Grinden die die Emittentin und der Lead Manager nicht zu
vertreten haben, ergeben kdnnen und dem Risiko, dass dies nega-
tive Auswirkungen auf den Wert der Produkte haben kann.

Die Produkte konnten keine Liquiditat aufweisen oder der Markt
flr solche Produkte kénnte eingeschrénkt sein, wodurch der Wert
der Produkte oder die Mdglichkeit der Anleger, diese zu verau-
Rern, negativ beeinflusst werden kdnnte.

Marktstorungen, Anpassungsmalnahmen und Kdiindigungsrechte
kénnen negative Auswirkungen auf den Wert der Produkte haben.

Im Fall des Vorliegens bestimmter Umsténde hat die Emittentin
das Recht zur auerordentlichen Kiindigung der Produkte. Anle-
ger erhalten in diesem Fall einen nach billigem Ermessen be-
stimmten Marktpreis zuriickgezahlt, der auch null betragen kann.

Berichtigungen, Anderungen oder Erganzungen der Bedingungen
kénnen nachteilig flr Anleger sein.

Anleger unterliegen dem Risiko, dass Ereignisse, die den Basis-
wert betreffen, nach Erstellung der Endgiltigen Bedingungen be-
kannt werden und den Kurs des Basiswerts negativ beeinflussen.

Anderungen im Steuerrecht konnen sich negativ auf den Wert
bzw. den Marktpreis der Produkte auswirken oder dazu fihren,
dass sich die steuerliche Beurteilung der betreffenden Produkte
andert.

Inhaber sollten beachten, dass sich die Emittentin im Fall einer
Zeichnungsfrist die vorzeitige Beendigung bzw. Verlangerung der
Zeichnungsfrist vorbehalt und die Emittentin nicht verpflichtet ist,
Zeichnungsauftrage anzunehmen oder gezeichnete Produkte zu
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emittieren.

o Falls Auszahlungen auf die Produkte in einer Wahrung vorge-
nommen werden, die sich von der Wéhrung des Basiswerts unter-
scheidet, hangt das Verlustrisiko der Investoren auch von der
Entwicklung der Wéhrung des Basiswerts ab, welche nicht vor-
hersehbar ist. Ein Wahrungsrisiko besteht auch dann, wenn das
Konto des Anlegers, dem ein geschuldeter Betrag gutgeschrieben
werden soll, in einer von der Auszahlungswahrung des Produkts
abweichenden Wahrung gefihrt wird.

e Aufgrund der Einfiihrung einer Finanztransaktionssteuer kann der
Anleger gegebenenfalls selbst zur Zahlung der Finanztransakti-
onssteuer oder zum Ausgleich einer Steuerzahlung gegentber ei-
nem an der Transaktion beteiligten Finanzinstitut herangezogen
werden. Hierdurch kann auch der Wert der Produkte negativ be-
einflusst werden.

o Risiko eines Quellensteuereinbehalts aufgrund von Rechtsvor-
schriften betreffend dividendendquivalente Zahlungen (Section
871(m) of the U.S. Internal Revenue Code).

2. Risikofaktoren im Hinblick auf bestimmte Arten von Produkten

[im Fall von Bonus Zertifikaten mit Barauszahlung (Produkt Nr. 1)
einfugen:

Risiko eines Totalverlusts im Fall eines Barrier Events

Sofern ein Barrier Event eingetreten ist, erlischt der Anspruch auf die
Mindestrickzahlung und das Bonus Zertifikat ist mit einem
Direktinvestment in den Basiswert (ohne Berlcksichtigung wvon
Dividendenzahlungen) vergleichbar. In diesem Fall ist der Anleger
dem Risiko eines Totalverlustes des eingesetzten Kapitals
einschlieBlich aufgewendeter Transaktionskosten ausgesetzt, der dann
eintritt, wenn der Basiswert am Ende der Laufzeit des Produkts wertlos
ist, d.h. wenn [das Endlevel] [der Endwert des Korbs] null betrégt.]

[im Fall von Bonus Zertifikaten mit etwaiger Physischer Lieferung
(Produkt Nr. 2) einfugen:

Risiko eines Totalverlusts im Fall eines Barrier Events

Sofern ein Barrier Event eingetreten ist, erlischt der Anspruch auf die
Mindestriickzahlung und es erfolgt eine Tilgung der Produkte durch
physische Lieferung des Basiswerts. In diesem Fall ist der Anleger
dem Risiko eines Totalverlustes des eingesetzten Kapitals
einschlieBlich aufgewendeter Transaktionskosten ausgesetzt, der dann
eintritt, wenn der Basiswert am Ende der Laufzeit des Produkts wertlos
ist.]

[im Fall von Capped Bonus Zertifikaten mit Barauszahlung und mit
Nennbetrag (Produkt Nr. 3) einfligen:

Risiko eines Totalverlusts im Fall eines Barrier Events

Sofern ein Barrier Event eingetreten ist, erlischt der Anspruch auf die
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Mindestriickzahlung und das Capped Bonus Zertifikat ist mit einem
Direktinvestment in den Basiswert (ohne Beriicksichtigung von Divi-
dendenzahlungen) vergleichbar. In diesem Fall ist der Anleger dem
Risiko eines Totalverlustes des eingesetzten Kapitals einschlieBlich
aufgewendeter Transaktionskosten ausgesetzt, der dann eintritt, wenn
der Basiswert am Ende der Laufzeit des Produkts wertlos ist.

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Unabhéangig davon, ob ein Barrier Event eingetreten ist oder nicht,
entspricht der Ruckzahlungsbetrag maximal dem
Hdochstriickzahlungsbetrag. Das bedeutet, der Inhaber partizipiert nicht
an einer Uber das Cap Level hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmdglichkeit bei Capped Bonus
Zertifikaten nach oben hin beschrénkt ist.]

[im Fall von Capped Bonus Zertifikaten mit Barauszahlung und ohne
Nennbetrag (Produkt Nr. 4) einfligen:

Risiko eines Totalverlusts im Fall eines Barrier Events

Sofern ein Barrier Event eingetreten ist[ und das Endlevel das mit dem
Anfangslevel multiplizierte Bonus Level erreicht oder unterschreitet],
erlischt der Anspruch auf die Mindestriickzahlung und das Capped
Bonus Zertifikat ist mit einem Direktinvestment in den Basiswert (oh-
ne Beriicksichtigung von Dividendenzahlungen) vergleichbar. In die-
sem Fall ist der Anleger dem Risiko eines Totalverlustes des einge-
setzten Kapitals einschlieflich aufgewendeter Transaktionskosten aus-
gesetzt, der dann eintritt, wenn das Endlevel des Basiswerts bei null (0)
liegt.

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Unabhangig davon, ob ein Barrier Event eingetreten ist oder nicht,
entspricht der Ruckzahlungsbetrag maximal dem
Hochstriickzahlungsbetrag. Das bedeutet, der Inhaber partizipiert nicht
an einer Uber das Cap Level hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmdglichkeit bei Capped Bonus
Zertifikaten nach oben hin beschrénkt ist.]

[im Fall von Capped Bonus Zertifikaten mit etwaiger Physischer Liefe-
rung (Produkt Nr. 5) einfiigen:

Risiko eines Totalverlusts im Fall eines Barrier Events

Sofern ein Barrier Event eingetreten ist, erlischt der Anspruch auf die
Mindestriuckzahlung und das Capped Bonus Zertifikat ist mit einem
Direktinvestment in den Basiswert (ohne Beriicksichtigung von Divi-
dendenzahlungen) vergleichbar. Der Anleger erhélt in diesem Fall den
Basiswert geliefert. In diesem Fall ist der Anleger dem Risiko eines
Totalverlustes des eingesetzten Kapitals einschliellich aufgewendeter
Transaktionskosten ausgesetzt, der dann eintritt, wenn das Endlevel
des Basiswerts bei null (0) liegt.

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Unabhangig davon, ob ein Barrier Event eingetreten ist oder nicht,
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entspricht der Rickzahlungsbetrag maximal dem
Hochstriickzahlungsbetrag. Das bedeutet, der Inhaber partizipiert nicht
an einer Uber das Cap Level hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmdglichkeit bei Capped Bonus
Zertifikaten nach oben hin beschrénkt ist.]

[im Fall von Anleihen (Reverse Convertibles) mit Barauszahlung
(Produkt Nr. 6) einfugen:

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Ruckzahlungsbetrag (ohne Berticksichtigung etwaiger Couponzah-
lungen wahrend der Laufzeit) entspricht in jedem Fall maximal dem
Nennbetrag.

Totalverlustrisiko

Sofern das Endlevel den Ausiibungspreis erreicht oder unterschreitet,
entspricht der Ruckzahlungsbetrag dem Nennbetrag multipliziert mit
der Performance des Basiswerts. In diesem Szenario wird der
Ruckzahlungsbetrag in der Regel geringer sein als der Nennbetrag. Die
festgelegte(n) Couponzahlung(en) kann bzw. kénnen in diesem Fall
die negative Entwicklung des Basiswerts und den dadurch erlittenen
Kapitalverlust ab einem bestimmten Punkt nicht mehr abfangen und
der Inhaber erleidet einen Verlust. Der Verlust entspricht der Differenz
zwischen (i) dem fiir das Produkt aufgewandten Kaufpreis (zuziglich
Transaktionskosten) und (ii) dem Rickzahlungsbetrag zuzlglich der
Couponzahlung(en). Dies kann im Extremfall — abgesehen von der
bzw. den in der Hohe festgelegten Couponzahlung(en) — bis hin zum
Totalverlust des eingesetzten Kapitals fuhren, sofern der Basiswert am
Ende der Laufzeit wertlos ist.]

[im Fall von Anleihen (Reverse Convertibles) mit etwaiger Physischer
Lieferung (Produkt Nr. 7) einfiigen:

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Rickzahlungsbetrag (ohne Beriicksichtigung etwaiger Couponzah-
lungen wahrend der Laufzeit) entspricht in jedem Fall maximal dem
Nennbetrag.

Totalverlustrisiko

Sofern das Endlevel den Ausiibungspreis erreicht oder unterschreitet,
sehen die Produkte eine physische Lieferung des Basiswerts vor.
Sofern die Tilgung der Produkte durch physische Lieferung des
Basiswerts erfolgt, ist zu beachten, dass der Gegenwert der gelieferten
Basiswerte in der Regel geringer als der Nennbetrag ist. Die
festgelegte(n) Couponzahlung(en) kann bzw. kdnnen in diesem Fall
die negative Entwicklung des Basiswerts und den dadurch erlittenen
Kapitalverlust ab einem bestimmten Punkt nicht mehr abfangen und
der Inhaber erleidet einen Verlust. Der Verlust entspricht der Differenz
zwischen (i) dem fiir das Produkt aufgewandten Kaufpreis (zuziglich
Transaktionskosten) und (ii) dem Gegenwert der gelieferten
Basiswerte zuzuglich der Couponzahlung(en). Dies kann im
Extremfall — abgesehen von der bzw. den in der Hbéhe festgelegten
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Couponzahlung(en) — bis hin zum Totalverlust des eingesetzten
Kapitals fiihren, sofern der Basiswert am Ende der Laufzeit wertlos
ist.]

[im Fall von Anleihen (Barrier Reverse Convertibles) mit Barauszah-
lung (Produkt Nr. 8) einfligen:

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Riickzahlungsbetrag entspricht (ohne Beriicksichtigung etwaiger
Couponzahlungen wéhrend der Laufzeit) in jedem Fall maximal dem
Nennbetrag.

Totalverlustrisiko

Sofern ein Barrier Event eingetreten ist [und das Endlevel den
Anfangslevel erreicht oder unterschreitet], entspricht  der
Rickzahlungsbetrag dem  Nennbetrag multipliziert mit der
[Performance des Basiswerts] [Kursentwicklung des Korbbestandteils
mit der schlechtesten Kursentwicklung]. In diesem Szenario wird der
Riickzahlungsbetrag geringer sein als der Nennbetrag. Die
festgelegte(n) Couponzahlung(en) kann bzw. kénnen in diesem Fall
die negative Entwicklung des [Basiswerts] [Korbbestandteils mit der
schlechtesten  Kursentwicklung] und den dadurch erlittenen
Kapitalverlust ab einem bestimmten Punkt nicht mehr abfangen und
der Inhaber erleidet einen Verlust. Der Verlust entspricht der Differenz
zwischen (i) dem fiir das Produkt aufgewandten Kaufpreis (zuziglich
Transaktionskosten) und (ii) dem Riickzahlungsbetrag zuzlglich der
Couponzahlung(en). Dies kann im Extremfall — abgesehen von der
bzw. den in der Hohe festgelegten Couponzahlung(en) — bis hin zum
Totalverlust des eingesetzten Kapitals fiihren, sofern der [Basiswert]
[Korbbestandteil mit der schlechtesten Kursentwicklung] am Ende der
Laufzeit wertlos ist.]

[im Fall von Anleihen (Barrier Reverse Convertibles) mit etwaiger
Physischer Lieferung (Produkt Nr. 9) einfligen:

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Riickzahlungsbetrag entspricht (ohne Beriicksichtigung etwaiger
Couponzahlungen wéhrend der Laufzeit) in jedem Fall maximal dem
Nennbetrag.

Totalverlustrisiko

Sofern ein Barrier Event eingetreten istf und das Endlevel das
Anfangslevel erreicht oder unterschreitet], sehen die Produkte eine
physische Lieferung des [Basiswerts] [Korbbestandteils mit der
schlechtesten Kursentwicklung] vor. Sofern die Tilgung der Produkte
durch physische Lieferung des [Basiswerts] [Korbbestandteils mit der
schlechtesten Kursentwicklung] erfolgt, ist zu beachten, dass der
Gegenwert der gelieferten [Basiswerte] [Korbbestandteile] in der
Regel geringer als der Nennbetrag ist. Die festgelegte(n)
Couponzahlung(en) kann bzw. kdnnen in diesem Fall die negative
Entwicklung des [Basiswerts] [Korbbestandteils mit der schlechtesten
Kursentwicklung] und den dadurch erlittenen Kapitalverlust ab einem
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bestimmten Punkt nicht mehr abfangen und der Inhaber erleidet einen
Verlust. Der Verlust entspricht der Differenz zwischen (i) dem flr das
Produkt aufgewandten Kaufpreis (zuzuglich Transaktionskosten) und
(i) dem Gegenwert der gelieferten [Basiswerte] [Korbbestandteile]
zuziglich der Couponzahlung(en). Dies kann im Extremfall —
abgesehen wvon der bzw. den in der Hohe festgelegten
Couponzahlung(en) — bis hin zum Totalverlust des eingesetzten
Kapitals fuhren, sofern der [Basiswert] [Korbbestandteil] am Ende der
Laufzeit wertlos ist.]

[im Fall von Discount Zertifikaten mit Barauszahlung (Produkt Nr. 10)
einfugen:

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Riickzahlungsbetrag bei Discount Zertifikaten entspricht maximal
dem Hdochstriickzahlungsbetrag. Das bedeutet, der Inhaber partizipiert
nicht an einer Uber das Cap Level hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmdglichkeit bei Discount Zertifikaten
nach oben hin beschrénkt ist.

Risiko eines Totalverlusts

Unterhalb des Cap Levels sind Discount Zertifikate mit einem
Direktinvestment in den Basiswert (ohne Berlcksichtigung wvon
Dividendenzahlungen) vergleichbar. In diesem Fall besteht ein
Totalverlustrisiko des Inhabers im Hinblick auf das von ihm
eingesetzte Kapital. Ein Totalverlust tritt dann ein, wenn der Basiswert
am Ende der Laufzeit wertlos ist.]

[im Fall von Discount Zertifikaten mit etwaiger Physischer Lieferung
(Produkt Nr. 11) einfiigen:

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Riickzahlungsbetrag bei Discount Zertifikaten entspricht maximal
dem Hdchstriickzahlungsbetrag. Das bedeutet, der Inhaber partizipiert
nicht an einer Uber das Cap Level hinausgehenden Entwicklung des
Basiswerts, weshalb die Ertragsmdglichkeit bei Discount Zertifikaten
nach oben hin beschréankt ist.

Risiko eines Totalverlusts

Die Discount Zertifikate sehen eine Tilgung durch physische Lieferung
des Basiswerts vor, wenn das Endlevel auf oder unter dem Cap Level
notiert. In diesem Fall besteht ein Totalverlustrisiko des Inhabers im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt
dann ein, wenn der Basiswert am Ende der Laufzeit wertlos ist.]

[im Fall von Express Zertifikaten mit Barauszahlung und ohne Nenn-
betrag (Produkt Nr. 12) einfiigen:

[Totalverlustrisiko][Verlustrisiko] und Risiken im Hinblick auf die
vorzeitige Riickzahlung

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte ist davon abhédngig, ob an einem Autocall Beobach-
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tungstag ein Autocall Ereignis eingetreten ist.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zurtickgezahlt. Im Fall einer solchen
vorzeitigen Rulckzahlung spielt die weitere Wertentwicklung [des Ba-
siswerts][der Korbbestandteile] fiir den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rickzahlung der Produkte nicht erfolgt ist, ist
die Hohe des Rickzahlungsbetrags von der Entwicklung [des Basis-
werts][der Korbbestandteile] abhéngig. [Sofern [ein Barrier Event ein-
getreten ist] [die Voraussetzungen fiir eine Mindest- bzw. Hochstriick-
zahlung nicht vorliegen], sind die Produkte mit einem Direktinvest-
ment in [den Basiswert][den Korbbestandteil mit der schlechtesten
Kurentwicklung] (ohne Beriicksichtigung von Dividendenzahlungen)
vergleichbar, mit der Folge, dass der Inhaber auch einem dem Direkt-
investment vergleichbaren Verlustrisiko ausgesetzt ist. Aus diesem
Grund besteht ein Totalverlustrisiko des Inhabers im Hinblick auf das
von ihm eingesetzte Kapital. Ein Totalverlust tritt dann ein, wenn [der
Basiswert][der Korbbestandteil mit der schlechtesten Kursentwick-
lung] am Ende der Laufzeit wertlos ist.] [Sofern die Voraussetzungen
fur eine Mindest- bzw. Hochstriickzahlung nicht vorliegen, erhdlt der
Anleger den Ausgabepreis multipliziert mit dem Mindestriickzahlungs-
faktor. In diesem Fall kann der Riickzahlungsbetrag unter dem Ausga-
bepreis liegen.]

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist von der Entwicklung [des
Basiswerts][der Korbbestandteile] unabhéngig.] [Die Couponzahlung
[bzw. die Hohe der Couponzahlung] ist vom Eintritt eines bestimmten
Ereignisses [des Basiswerts][der Korbbestandteile] abhéngig (z.B.
Erreichen oder Uberschreiten eines bestimmten Schwellenwerts an
einem bestimmten Tag). Im Fall des Nichteintritts des Ereignisses
wirde fir den entsprechenden Couponzahlungstag keine Couponzah-
lung [bzw. eine niedrigere Couponzahlung] erfolgen. Inhaber sollten
beachten, dass sie im Fall einer basiswertabhangigen Couponzahlung
gegebenenfalls wéhrend der gesamten Laufzeit der Produkte keine
Couponzahlung erhalten, sofern die Voraussetzungen an keinem Tag,
der fur die Bestimmung der Couponzahlung maligeblich ist, gegeben
sind. [Dabei ist zu beachten, dass, jeder malRgebliche Tag gesondert
betrachtet wird und eine Nachholung von Zahlungen des Couponbe-
trags nicht stattfindet.] Fir die Wahrscheinlichkeit des Eintritts des
Ereignisses, das zum Erhalt des jeweiligen Couponbetrags berechtigt,
ist die Volatilitat [des Basiswerts][der Korbbestandteile] ein wichtiger
Einflussfaktor. Je hoher die Volatilitat [des Basiswerts][der Korbbe-
standteile] ist, desto hoher ist das Risiko fiir den Inhaber, dass die Be-
dingung nicht eintritt und der Inhaber entsprechend keinen Couponbe-
trag flr den jeweiligen Couponzahlungstag erhalt.] [Die Hohe der [je-
weiligen] Couponzahlung ist [ebenfalls] von der Entwicklung [des
Basiswerts][der Korbbestandteile] abhangig. Die Zinszahlung an ei-
nem Zinszahlungstermin kann auch null betragen, sofern der Kurs [des
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Basiswerts] [der Korbbestandteile] an dem entsprechenden Zinsbeo-
bachtungstag auf oder unterhalb des Anfangslevels notiert.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rlckzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

[Riickzahlungsbetrag ist auf Hochstriickzahlungsbetrag begrenzt

Der Rickzahlungsbetrag entspricht (ohne Berticksichtigung eines
etwaigen Couponbetrags) maximal dem Ausgabepreis
(Hochstruckzahlungsbetrag).]]

[im Fall von Express Zertifikaten mit Barauszahlung und mit Nennbe-
trag (Produkt Nr. 13) einfligen:

[Totalverlustrisiko][Verlustrisiko] und Risiken im Hinblick auf die
vorzeitige Rickzahlung

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte ist davon abhédngig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten ist.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zurtickgezahlt. Im Fall einer solchen
vorzeitigen Rickzahlung spielt die weitere Wertentwicklung [des Ba-
siswerts][der Korbbestandteile] fiir den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rickzahlung der Produkte nicht erfolgt ist, ist
die Hoéhe des Rickzahlungsbetrags von der Entwicklung [des
Basiswerts][der ~ Korbbestandteile]  abhéngig. [Sofern  die
Voraussetzungen fir eine Mindest- bzw. Hochstriickzahlung nicht
vorliegen, sind die Produkte mit einem Direktinvestment in den
[Basiswert][Korbbestandteil mit der schlechtesten Kursentwicklung]
(ohne Berucksichtigung von Dividendenzahlungen) vergleichbar, mit
der Folge, dass der Inhaber auch einem dem Direktinvestment
vergleichbaren Verlustrisiko ausgesetzt ist. Aus diesem Grund besteht
ein Totalverlustrisiko des Inhabers im Hinblick auf das von ihm
eingesetzte Kapital. Ein Totalverlust tritt dann ein, wenn der
[Basiswert][Korbbestandteil mit der schlechtesten Kursentwicklung]
am Ende der Laufzeit wertlos ist.] [Sofern die Voraussetzungen fiir
eine Mindest- bzw. Hochstriickzahlung nicht vorliegen, erhélt der
Anleger den Nennbetrag multipliziert mit dem
Mindestriickzahlungsfaktor. In  diesem  Fall kann  der
Riickzahlungsbetrag unter dem Nennbetrag liegen.]

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist von der Entwicklung [des
Basiswerts][der Korbbestandteile] unabhéngig.] [Die Couponzahlung
ist vom Eintritt eines bestimmten Ereignisses [des Basiswerts][der
Korbbestandteile] abhangig (z.B. Erreichen oder Uberschreiten eines
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bestimmten Schwellenwerts an einem bestimmten Tag). Im Fall des
Nichteintritts des Ereignisses wiirde fur den entsprechenden Coupon-
zahlungstag keine Couponzahlung erfolgen. Inhaber sollten beachten,
dass sie im Fall einer basiswertabhangigen Couponzahlung gegebenen-
falls wahrend der gesamten Laufzeit der Produkte keine Couponzah-
lung erhalten, sofern die Voraussetzungen an keinem Tag, der fur die
Bestimmung der Couponzahlung maRgeblich ist, gegeben sind.] [Da-
bei ist zu beachten, dass, jeder maligebliche Tag gesondert betrachtet
wird und eine Nachholung von Zahlungen des Couponbetrags nicht
stattfindet.] Fir die Wahrscheinlichkeit des Eintritts des Ereignisses,
das zum Erhalt des jeweiligen Couponbetrags berechtigt, ist die Volati-
litdt [des Basiswerts][der Korbbestandteile] ein wichtiger Einflussfak-
tor. Je hoher die Volatilitat [des Basiswerts][der Korbbestandteile] ist,
desto hoher ist das Risiko fur den Inhaber, dass die Bedingung nicht
eintritt und der Inhaber entsprechend keinen Couponbetrag flir den
jeweiligen Couponzahlungstag erhalt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rickzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

Rickzahlungsbetrag ist auf Hochstriickzahlungsbetrag begrenzt

Der Ruckzahlungsbetrag entspricht (ohne Beriicksichtigung eines
etwaigen Couponbetrags) maximal dem Nennbetrag
(Hochstruckzahlungsbetrag).]

[im Fall von Tracker Zertifikaten mit Barauszahlung (Produkt Nr. 14)
einfugen:

Risiko eines Totalverlusts

[Tracker Zertifikate bezogen auf einen einzelnen Basiswert sind mit
einem Direktinvestment in den Basiswert (ohne Beriicksichtigung von
Dividendenzahlungen) vergleichbar, mit der Folge, dass der Inhaber
auch einem dem Direktinvestment vergleichbaren Verlustrisiko ausge-
setzt ist. Aus diesem Grund besteht ein Totalverlustrisiko des einge-
setzten Kapitals fir den Fall, dass der Basiswert am Ende der Laufzeit
wertlos ist.][Tracker Zertifikate bezogen auf einen Korb als Basiswert
spiegeln die Preisentwicklung der im Basiswert enthaltenen Korbbe-
standteile wider und die Produkte sind mit einer Direktanlage in die
Korbbestandteile vergleichbar. Ein Totalverlustrisiko des eingesetzten
Kapitals tritt dann ein, wenn die Endlevel sdmtlicher Korbbestandteile
am Ende der Laufzeit bei null liegen.]

[Risikofaktoren im Hinblick auf die Verwaltungsgebihr

Von dem zu zahlenden Riickzahlungsbetrag wird eine Verwaltungsge-
bihr in einer bestimmten Hohe in Abzug gebracht.

Es ist zu beachten, dass eine Verwaltungsgebihr nicht nur den gegebe-
nenfalls von der Emittentin zu zahlenden Riickzahlungsbetrag mindert,
sondern auch wahrend der Laufzeit der Produkte ihren Wert im Se-
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kundarmarkt mindert. Bei den fur die Produkte im Sekund&rmarkt
gestellten An- und Verkaufspreisen wird eine solche Verwaltungsge-
bihr rechnerisch entsprechend der bereits abgelaufenen Laufzeit der
Produkte in die jeweiligen Preise miteinbezogen.

Die Emittentin kann zu einer Anpassung der Hohe der VVerwaltungsge-
bihr wahrend der Laufzeit der Produkte berechtigt sein. Bei einer
Verwaltungsgebiihr gréRer als null (0) wird sich die Verwaltungsge-
bihr umso starker auswirken, je langer die Verwaltungsgeblhr wah-
rend der Haltedauer der Produkte beriicksichtigt wird.]

[Rendite- und Wiederanlagerisiko bei ordentlicher bzw. auRerordentli-
cher Kiindigung durch die Emittentin

Inhaber sollten beachten, dass die Laufzeit der Produkte durch eine
ordentliche oder eine auRerordentliche Kiindigung der Emittentin
vorzeitig beendet werden kann. Im Fall einer Kiindigung tragt der
Inhaber das Risiko, dass seine Erwartungen auf einen Wertzuwachs
der Produkte aufgrund der vorzeitigen Laufzeitbeendigung nicht mehr
erfillt werden konnen. Zudem ist im Fall einer Kindigung zu
berucksichtigen, dass der Inhaber das Wiederanlagerisiko tragt. Dies
bedeutet, dass er den durch die Emittentin im Fall einer Kiindigung zu
zahlenden Kundigungsbetrag mdglicherweise nur zu ungtinstigeren
Marktkonditionen wiederanlegen kann als denen, die beim Erwerb des
Produkts vorlagen.]]

[im Fall von Open End Tracker Zertifikaten mit Barauszahlung (Pro-
dukt Nr. 15) einfligen:

Risikofaktoren im Hinblick auf die unbestimmte Laufzeit der Produkte
bzw. im Hinblick auf die Kiindigungsmdglichkeit der Emittentin

Die Produkte sind nicht mit einer festgelegten Laufzeitbegrenzung
ausgestattet (Open End). Die Laufzeit der Produkte endet entweder (i)
durch Ausiibung der Produkte durch die Inhaber oder (ii) durch orden-
tliche Kiindigung durch die Emittentin oder (iii) durch auBerordentli-
che Kiindigung durch die Emittentin.

Die Produkte kdnnen wahrend der Laufzeit durch den Inhaber zu be-
stimmten Terminen durch Abgabe einer Einlsungserklarung ausgetibt
werden. Der Rickzahlungsbetrag bei ausgetibten Produkten wird auf
Grundlage des Endlevels des Basiswerts an dem betreffenden Einlo-
sungstermin berechnet.

Die Emittentin ist berechtigt, die Produkte durch Bekanntmachung
gemall den Bedingungen ordentlich zu kindigen. Es ist zu beachten,
dass die Emittentin hinsichtlich der Austibung ihres Kiindigungsrechts
dariiber hinaus keinen Bedingungen unterliegt.

Die Emittentin ist dartiber hinaus berechtigt, die Produkte auBerordent-
lich durch Bekanntmachung zu kindigen, sofern eine Anpassung nicht
moglich ist oder wenn gegebenenfalls ein Zusatzlicher Beendigungs-
grund vorliegt. Es ist dabei zu beachten, dass die Emittentin ihr Kiindi-
gungsrecht nach billigem Ermessen ausiibt und hinsichtlich der Aus-
ubung ihres Kundigungsrechts keinen Bedingungen unterliegt. Die
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Ausiibung des auferordentlichen Kiindigungsrechts durch die Emitten-
tin kann gegebenenfalls kurzfristig erfolgen, so dass der Inhaber unter
Umsténden keine Mdoglichkeit mehr hat, sein Produkt am Sekundér-
markt zu verkaufen.

Die Auslbung des Kindigungsrechts durch die Emittentin ist in der
Regel um so wahrscheinlicher, je hoher die Volatilitdt im Basiswert
bzw. je illiquider der Markt in auf den Basiswert bezogenen Finanzin-
strumenten (einschlieBlich des Termin- und Leihemarkts) ist. Auf-
grund des Kindigungsrechts der Emittentin konnen Inhaber nicht da-
rauf vertrauen, dass die Produkte eine unbegrenzte Laufzeit haben.
Inhaber sollten daher nicht darauf vertrauen, eine Position in den Pro-
dukten Uber einen langeren Zeitraum halten zu kénnen. Inhaber kén-
nen weiterhin nicht darauf vertrauen, dass sich der Kurs des Basiswerts
rechtzeitig vor einem Kindigungstermin in eine fur sie positive Rich-
tung entwickelt.

Rendite- und Wiederanlagerisiko bei ordentlicher bzw. auRRerordentli-
cher Kindigung durch die Emittentin

Inhaber sollten beachten, dass die unbegrenzte Laufzeit der Produkte
durch eine ordentliche oder eine auBerordentliche Kindigung der
Emittentin beendet werden kann. Im Fall einer Kindigung tragt der
Inhaber das Risiko, dass seine Erwartungen auf einen Wertzuwachs
der Produkte aufgrund der Laufzeitbeendigung nicht mehr erfillt wer-
den kdnnen. Zudem ist im Fall einer Kiindigung zu beriicksichtigen,
dass der Inhaber das Wiederanlagerisiko tragt. Dies bedeutet, dass er
den durch die Emittentin im Fall einer Kiindigung zu zahlenden Kiin-
digungsbetrag moglicherweise nur zu ungiinstigeren Marktkonditionen
wiederanlegen kann als denen, die beim Erwerb des Produkts vorlagen.

Risiko eines Totalverlusts

Open End Tracker Zertifikate sind mit einem Direktinvestment in den
Basiswert (ohne Berucksichtigung von Dividendenzahlungen) ver-
gleichbar, mit der Folge, dass der Inhaber auch einem dem Direktin-
vestment vergleichbaren Verlustrisiko ausgesetzt ist. Aus diesem
Grund besteht ein Totalverlustrisiko des eingesetzten Kapitals fir den
Fall, dass der Basiswert am Ende der Laufzeit wertlos ist.

[Risikofaktoren im Hinblick auf die Verwaltungsgebihr

Von dem zu zahlenden Riickzahlungsbetrag wird eine Verwaltungsge-
bihr in einer bestimmten Hohe in Abzug gebracht.

Es ist zu beachten, dass eine Verwaltungsgebuhr nicht nur den gegebe-
nenfalls von der Emittentin zu zahlenden Riickzahlungsbetrag mindert,
sondern auch wahrend der Laufzeit der Produkte ihren Wert im Se-
kundarmarkt mindert. Bei den fur die Produkte im Sekund&rmarkt
gestellten An- und Verkaufspreisen wird eine solche Verwaltungsge-
bihr rechnerisch entsprechend der bereits abgelaufenen Laufzeit der
Produkte in die jeweiligen Preise miteinbezogen.

Die Emittentin kann zu einer Anpassung der Hohe der
Verwaltungsgebiihr wéhrend der Laufzeit der Produkte berechtigt sein.
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Bei einer Verwaltungsgebihr gréBer als null (0) wird sich die
Verwaltungsgeblhr umso starker auswirken, je langer die
Verwaltungsgebihr ~ wéhrend der Haltedauer der Produkte
berucksichtigt wird.]]

[im Fall von Express Zertifikaten mit etwaiger Physischer Lieferung
und mit Nennbetrag (Produkt Nr. 16) einfligen:

Totalverlustrisiko und Risiken im Hinblick auf die vorzeitige Rlckzah-
lung
Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-

lung der Produkte ist davon abhéangig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zuriickgezahlt. Im Fall einer solchen
vorzeitigen Ruckzahlung spielt die weitere Wertentwicklung [des Ba-
siswerts][der Korbbestandteile] fiir den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rickzahlung der Produkte nicht erfolgt ist, ist
die Hohe des Rickzahlungsbetrags bzw. die Art der Tilgung
(Barauszahlung oder physische Lieferung) von der Entwicklung [des
Basiswerts][der Korbbestandteile] abhéngig.

Sofern [[(i)] ein Barrier Event eingetreten ist[ und (ii) das Endlevel auf
oder unter dem [Anfangslevel][Ausibungspreis] notiert]] [das
Endlevel auf oder unter dem Ausiibungspreis notiert], sehen die Pro-
dukte eine physische Lieferung des [Basiswerts][Korbbestandteils mit
der schlechtesten Kursentwicklung] vor. Sofern die Tilgung der Pro-
dukte durch physische Lieferung des [Basiswerts][Korbbestandteils
mit der schlechtesten Kursentwicklung] erfolgt, ist zu beachten, dass
der Gegenwert der gelieferten [Basiswerte][Korbbestandteile] in der
Regel geringer als der Nennbetrag ist. Die etwaigen Couponzah-
lung(en) kann bzw. kénnen in diesem Fall die negative Entwicklung
des [Basiswerts][Korbbestandteils mit der schlechtesten Kursentwick-
lung] und den dadurch erlittenen Kapitalverlust ab einem bestimmten
Punkt nicht mehr abfangen und der Inhaber erleidet einen Verlust. Der
Verlust entspricht der Differenz zwischen (i) dem fir das Produkt auf-
gewandten Kaufpreis (zuziglich Transaktionskosten) und (ii) dem
Gegenwert der gelieferten [Basiswerte]Korbbestandteile] zuzlglich der
Couponzahlung(en). Dies kann im Extremfall — abgesehen von den
etwaigen Couponzahlung(en) — bis hin zum Totalverlust des eingesetz-
ten Kapitals fuhren, sofern der [Basiswert][Korbbestandteil] am Ende
der Laufzeit wertlos ist.

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist dabei von der Entwicklung
[des Basiswerts][der Korbbestandteile] unabhangig.] [Die Zahlung des
jeweiligen Couponbetrags ist dabei vom Eintritt eines bestimmten Er-
eignisses [des Basiswerts][der Korbbestandteile] abhangig (z.B. Errei-
chen oder Uberschreiten eines bestimmten Schwellenwerts an einem
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bestimmten Tag). Im Fall des Nichteintritts des Ereignisses wiirde fir
den entsprechenden Couponzahlungstag keine Couponzahlung erfol-
gen. Inhaber sollten beachten, dass sie im Fall einer basiswertabhéngi-
gen Couponzahlung gegebenenfalls wahrend der gesamten Laufzeit
der Produkte keine Couponzahlung erhalten, sofern die VVoraussetzun-
gen an keinem Tag, der fur die Bestimmung der Couponzahlung maf-
geblich ist, gegeben sind.] [Dabei ist zu beachten, dass, jeder maRgeb-
liche Tag gesondert betrachtet wird und eine Nachholung von Zahlun-
gen des Couponbetrags nicht stattfindet.] Flr die Wahrscheinlichkeit
des Eintritts des Ereignisses, das zum Erhalt des jeweiligen Couponbe-
trags berechtigt, ist die Volatilitat [des Basiswerts][der Korbbestandtei-
le] ein wichtiger Einflussfaktor. Je hoher die Volatilitat [des Basis-
werts][der Korbbestandteile] ist, desto hoher ist das Risiko fur den
Inhaber, dass die Bedingung nicht eintritt und der Inhaber entspre-
chend keinen Couponbetrag fiir den jeweiligen Couponzahlungstag
erhalt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rickzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Ruckzahlungsbetrag entspricht (ohne Beriicksichtigung eines
etwaigen Couponbetrags) maximal dem Hochstrickzahlungsbetrag,
der dem Nennbetrag entspricht.]

[im Fall von Express Zertifikaten mit etwaiger Physischer Lieferung
und ohne Nennbetrag (Produkt Nr. 17) einfligen:

Totalverlustrisiko und Risiken im Hinblick auf die vorzeitige Riickzah-
lung
Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-

lung der Produkte ist davon abhéangig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zurtickgezahlt. Im Fall einer solchen
vorzeitigen Rulckzahlung spielt die weitere Wertentwicklung [des Ba-
siswerts][der Korbbestandteile] fiir den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rlckzahlung der Produkte nicht erfolgt ist, ist
die Hohe des Rickzahlungsbetrags bzw. die Art der Tilgung
(Barauszahlung oder physische Lieferung) von der Entwicklung [des
Basiswerts][der Korbbestandteile] abhéngig.

Sofern [[(i)] ein Barrier Event eingetreten ist[ und (ii) das Endlevel auf
oder unter dem [Anfangslevel][Auslibungspreis] notiert]] [das
Endlevel auf oder unter dem Ausiibungspreis notiert], sehen die Pro-
dukte eine physische Lieferung des [Basiswerts][Korbbestandteils mit
der schlechtesten Kursentwicklung] vor. Sofern die Tilgung der Pro-
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dukte durch physische Lieferung des [Basiswerts][Korbbestandteils
mit der schlechtesten Kursentwicklung] erfolgt, ist zu beachten, dass
der Gegenwert der gelieferten [Basiswerte][Korbbestandteile] in der
Regel geringer als der Nennbetrag ist. Die etwaigen Couponzah-
lung(en) kann bzw. kénnen in diesem Fall die negative Entwicklung
des [Basiswerts][Korbbestandteils mit der schlechtesten Kursentwick-
lung] und den dadurch erlittenen Kapitalverlust ab einem bestimmten
Punkt nicht mehr abfangen und der Inhaber erleidet einen Verlust. Der
Verlust entspricht der Differenz zwischen (i) dem fir das Produkt auf-
gewandten Kaufpreis (zuziglich Transaktionskosten) und (ii) dem
Gegenwert der gelieferten [Basiswerte][Korbbestandteile] zuziglich
der Couponzahlung(en). Dies kann im Extremfall — abgesehen von den
etwaigen Couponzahlung(en) — bis hin zum Totalverlust des eingesetz-
ten Kapitals fuhren, sofern der [Basiswert][Korbbestandteil] am Ende
der Laufzeit wertlos ist.

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist dabei von der Entwicklung
[des Basiswerts][der Korbbestandteile] unabhangig.] [Die Zahlung des
jeweiligen Couponbetrags ist dabei vom Eintritt eines bestimmten Er-
eignisses [des Basiswerts][der Korbbestandteile] abhangig (z.B. Errei-
chen oder Uberschreiten eines bestimmten Schwellenwerts an einem
bestimmten Tag). Im Fall des Nichteintritts des Ereignisses wiirde fir
den entsprechenden Couponzahlungstag keine Couponzahlung erfol-
gen. Inhaber sollten beachten, dass sie im Fall einer basiswertabhéngi-
gen Couponzahlung gegebenenfalls wahrend der gesamten Laufzeit
der Produkte keine Couponzahlung erhalten, sofern die VVoraussetzun-
gen an keinem Tag, der fur die Bestimmung der Couponzahlung maf-
geblich ist, gegeben sind.] [Dabei ist zu beachten, dass, jeder malgeb-
liche Tag gesondert betrachtet wird und eine Nachholung von Zahlun-
gen des Couponbetrags nicht stattfindet.] Flur die Wahrscheinlichkeit
des Eintritts des Ereignisses, das zum Erhalt des jeweiligen Couponbe-
trags berechtigt, ist die VVolatilitat [des Basiswerts][der Korbbestandtei-
le] ein wichtiger Einflussfaktor. Je hoher die Volatilitat [des Basis-
werts][der Korbbestandteile] ist, desto hoher ist das Risiko fur den
Inhaber, dass die Bedingung nicht eintritt und der Inhaber entspre-
chend keinen Couponbetrag fiir den jeweiligen Couponzahlungstag
erhélt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Ruckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rickzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Ruickzahlungsbetrag entspricht (ohne Beriicksichtigung eines
etwaigen Couponbetrags) maximal dem Hoéchstriickzahlungsbetrag,
der dem Nennbetrag entspricht.]

[im Fall von Inverse Discount Zertifikaten mit Barauszahlung (Produkt
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Nr. 18) einfligen:

Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Rickzahlungsbetrag bei Inverse Discount Zertifikaten entspricht
maximal dem Hdochstriickzahlungsbetrag, weshalb die Ertragsmoglich-
keit bei Inverse Discount Zertifikaten beschréankt ist.

Risiko eines Totalverlusts

Anleger sollten beachten, dass sie das Risiko einer flr sie ungunstigen
Wertentwicklung des Basiswerts, namlich eines Anstiegs des
Basiswerts, tragen. In dieser Konstellation kann es fir den Anleger zu
Verlusten kommen. Im schlimmsten Fall erleidet der Anleger einen
Totalverlust des eingesetzten Kapitals einschlieBlich aufgewendeter
Transaktionskosten, der dann eintritt, wenn das Endlevel auf oder tber
dem Inverse Level notiert.]

[im Fall von Master Discount Zertifikaten mit Barauszahlung (Produkt
Nr. 19) einfligen:

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Riickzahlungsbetrag bei Master Discount Zertifikaten entspricht
maximal dem Hdochstriickzahlungsbetrag, weshalb die Ertragsmoglich-
keit bei Master Discount Zertifikaten nach oben hin beschrankt ist.

Risiko eines Totalverlusts

Anleger sollten beachten, dass die Investition in das Produkt mit einem
Direktinvestment in den jeweiligen Basiswert und somit in die dem
Produkt zugrundeliegenden Korbbestandteile (ohne Berticksichtigung
eventueller Dividendenzahlungen) vergleichbar ist. Sofern ein
Korbbestandteil wertlos wird, erleidet der Anleger einen Verlust in
Hohe des Korbbestandteils unter Berlcksichtigung der Anzahl je
Korbbestandteile; aufgrund der Einzelbetrachtung der
Korbbestandteile und der jeweiligen Cap Level kann ein solcher
Verlust nicht durch die Wertentwicklung der brigen Korbbestandteile
kompensiert werden. Sofern alle Korbbestandteile wertlos werden, ist
der Anleger somit dem Risiko eines Totalverlustes des eingesetzten
Kapitals einschlieflich aufgewendeter Transaktionskosten ausgesetzt.
Zu beachten ist zudem, dass das Cap Level unter dem
Anfangslevel liegen kann. In diesem Fall ist es ausgeschlossen, dass
der Anleger an einer Wertsteigung des Korbbestandteils
partizipiert.]

[im Fall von Express Zertifikaten mit Barauszahlung und mit Nennbe-
trag sowie unbedingter Mindestriickzahlung (Produkt Nr. 20) einfl-
gen:

Risiken im Hinblick auf die vorzeitige Riickzahlung und die unbedingte
Mindestriickzahlung

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte ist davon abhéangig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten ist.

118




1. RISK FACTORS

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zuriickgezahlt. Im Fall einer solchen
vorzeitigen Rickzahlung spielt die weitere Wertentwicklung der
Korbbestanteile fur den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rickzahlung der Produkte nicht erfolgt ist, ist
die Hohe des Ruickzahlungsbetrags von der Entwicklung der
Korbbestandteile abhéngig. Sofern die Endlevel samtlicher
Korbbestandteile auf oder (ber dem Autocall Trigger Level liegen,
erhdlt der Inhaber den Nennbetrag. Sofern dies nicht der Fall ist, erhalt
der Inhaber den festgelegten Mindestriickzahlungsbetrag, der von der
Entwicklung der Korbbestandteile unabhangig ist. Anleger sollten
beachten, dass der Mindestriickzahlungsbetrag gegebenenfalls
niedriger sein kann der Nennbetrag bzw. als das fir den Erwerb
des Produkts eingesetzte Kapital (einschlieBlich aufgewendeter
Transaktionskosten).

Anleger sollten ebenfalls beachten, dass der Mindestriickzahlungsbe-
trag gegebenenfalls lediglich im Fall einer Riickzahlung am Laufzeit-
ende Anwendung findet. Die Anleger missen bereit sein, ihr Produkt
bis zum Ruckzahlungstag zu halten. Anleger bleiben weiterhin dem
Ausfallrisiko der Emittentin ausgesetzt, sodass sie bei einer Zahlungs-
unféhigkeit der Emittentin ihr gesamtes fur den Erwerb der Produkte
eingesetztes Kapital (einschlieRlich aufgewendeter Transaktionskos-
ten) verlieren kénnen.

Bei den vorliegenden Produkten ist die Zahlung des Couponbetrags
davon abhéngig, ob ein Coupon Trigger Event eintritt, d.h. ob die Re-
ferenzkurse sdmtlicher Korbbestandteile an einem Coupon Beobach-
tungstag das fiir diesen Tag maligebliche Coupon Trigger Level errei-
chen oder Uberschreiten. Sofern an keinem Coupon Beobachtungstag
ein Coupon Trigger Event stattfindet, erhalt der Anleger keine Cou-
ponzahlung. Im Fall einer vorzeitigen Rickzahlung ist ein Anleger
nicht berechtigt, etwaige weitere Couponzahlungen fiir zukunftige
Couponzahlungstage zu verlangen.

Rickzahlungsbetrag ist auf den Hochstriickzahlungsbetrag begrenzt

Der Ruickzahlungsbetrag entspricht (ohne Beriicksichtigung eines
etwaigen Couponbetrags) maximal dem Hochstrickzahlungsbetrag,
der dem Nennbetrag entspricht.]

[im Fall von Express Zertifikaten mit Barauszahlung und mit Nennbe-
trag sowie mit Downside-Partizipationsfaktor (Produkt Nr. 21) einfi-
gen:

Risiko eines Totalverlusts

Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-
lung der Produkte ist davon abhéangig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten ist.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
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gen der Bedingungen vorzeitig zurtickgezahlt. Im Fall einer solchen
vorzeitigen Rickzahlung spielt die weitere Wertentwicklung der
Korbbestandteile fur den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rlckzahlung der Produkte nicht erfolgt ist, ist
die Hohe des Rickzahlungsbetrags von der Entwicklung der Korbbe-
standteile abh&ngig. Sofern die Voraussetzungen fiir eine Riickzahlung
zum Hachstriickzahlungsbetrag nicht vorliegen, nimmt der Inhaber
aufgrund des Downside-Partizipationsfaktors Uberproportional
am Wertverlust des Korbbestandteils mit der schlechtesten Kurs-
entwicklung teil, mit der Folge, dass der Inhaber einem im Ver-
gleich zu einem Direktinvestment héheren Verlustrisiko ausgesetzt
ist. Aus diesem Grund besteht ein Totalverlustrisiko des Inhabers im
Hinblick auf das von ihm eingesetzte Kapital. Auch wenn der Korbbe-
standteil mit der schlechtesten Kursentwicklung am Ende der Laufzeit
groRer als null (0) ist, kann dennoch ein Totalverlust eintreten, wenn
die Downside Partizipation an dem Wertverlust des Korbbestandteils
mit der schlechtesten Wertentwicklung, bis zur Wertlosigkeit des Pro-
dukts fahrt.

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist von der Entwicklung der
Korbbestandteile unabhéngig. [[Die Couponzahlung ist vom Eintritt
eines bestimmten Ereignisses der Korbbestandteile abhéngig (z.B.
Erreichen oder Uberschreiten eines bestimmten Schwellenwerts an
einem bestimmten Tag). Im Fall des Nichteintritts des Ereignisses
wirde fir den entsprechenden Couponzahlungstag keine Couponzah-
lung erfolgen. Inhaber sollten beachten, dass sie im Fall einer basis-
wertabhéngigen Couponzahlung gegebenenfalls wéhrend der gesamten
Laufzeit der Produkte keine Couponzahlung erhalten, sofern die Vo-
raussetzungen an keinem Tag, der fur die Bestimmung der Couponzah-
lung malgeblich ist, gegeben sind.] [Dabei ist zu beachten, dass jeder
maRgebliche Tag gesondert betrachtet wird und eine Nachholung von
Zahlungen des Couponbetrags nicht stattfindet.] Fur die Wahrschein-
lichkeit des Eintritts des Ereignisses, das zum Erhalt des jeweiligen
Couponbetrags berechtigt, ist die Volatilitdt der Korbbestandteile ein
wichtiger Einflussfaktor. Je hoher die Volatilitdt der Korbbestandteile
ist, desto hoher ist das Risiko fir den Inhaber, dass die Bedingung
nicht eintritt und der Inhaber entsprechend keinen Couponbetrag fur
den jeweiligen Couponzahlungstag erhélt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rickzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.

Rickzahlungsbetrag ist auf den den Hochstriickzahlungsbetrag be-
grenzt

Der Riickzahlungsbetrag entspricht maximal dem Nennbetrag
(Hochstruckzahlungsbetrag), weshalb die Ertragsmdglichkeit nach
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oben hin beschrénkt ist.]

[im Fall von Zertifikaten mit Barauszahlung und mit Nennbetrag sowie
unbedingter Mindestriickzahlung und Teilriickzahlungsbetragen (Pro-
dukt Nr. 22) einfligen:

Inhaber sollten beachten, dass der Riickzahlungsbetrag maximal dem
Mindestruckzahlungsbetrag, der gleichzeitig den Hochstrickzahlungs-
betrag darstellt, entspricht. Im Gegensatz zu einem Direktinvestment in
die Korbbestandteile partizipiert der Anleger in einem solchen Fall
nicht an der positiven Wertentwicklung der Korbbestandteile.

Der Mindestriickzahlungsbetrag kann gegebenenfalls niedriger
sein als der Nennbetrag bzw. als das fir den Erwerb des Produkts
eingesetzte Kapital (einschlieBlich aufgewendeter Transaktions-
kosten).

Der Mindestriickzahlungsbetrag findet lediglich im Fall einer Riick-
zahlung am Laufzeitende Anwendung. Anleger miissen bereit sein, ihr
Produkt bis zum Riickzahlungstag zu halten. Sofern (i) ein Anleger das
Produkt vor dem Rickzahlungstag im Sekundérmarkt verkauft oder
(ii) die Produkte vor Laufzeitende zuriickgezahlt werden oder (iii) eine
mehrere Vorgesehene Handelstage andauernde Marktstérung geman
den Produktbedingungen eingetreten ist, tritt eine solche Mindestriick-
zahlung nicht ein. In einem solchen Fall tragt der Anleger das Risi-
ko eines Totalverlustes des eingesetzten Kapitals einschlieRlich
aufgewendeter Transaktionskosten.

Anleger bleiben [weiterhin] dem Ausfallrisiko der Emittentin ausge-
setzt, sodass sie bei einer Zahlungsunfahigkeit der Emittentin ihr ge-
samtes fir den Erwerb der Produkte eingesetztes Kapital (einschlieR3-
lich aufgewendeter Transaktionskosten) verlieren kdnnen. Unter an-
derem aus diesem Grund kdénnen Produkte mit einer unbedingten
Mindestriickzahlung wahrend ihrer Laufzeit zu einem Preis ge-
handelt werden, der unterhalb des Mindestriickzahlungsbetrages
liegt. Anleger sollten daher nicht darauf vertrauen, die erworbe-
nen Produkte jederzeit wahrend ihrer Laufzeit mindestens zum
Mindestruckzahlungsbetrag verauRern zu kdnnen.

Dariiber hinaus sind die Zertifikate dadurch gekennzeichnet, dass die
Zahlung und die Hoéhe eines Couponbetrags davon abhangt, ob und zu
welchem Zeitpunkt ein Coupon Trigger Event eingetreten ist. Sollte
bis zum letzten Coupon Beobachtungstag (einschlieRlich) kein Coupon
Trigger Event eingetreten sein, erhalt der Anleger wéhrend der gesam-
ten Laufzeit des Produktes keine Couponzahlung.

Fur die Wahrscheinlichkeit des Eintritts eines Coupon Trigger Events
ist die Volatilitat der Korbbestandteile ein wichtiger Einflussfaktor.
Dabei ist zu beachten, dass je hoher die Volatilitat der Korbbestandtei-
le ist, desto hoher ist das Risiko fur den Anleger, dass kein Coupon
Trigger Event eintritt und dementsprechend keine Couponzahlung
erfolgt.

Falls an keinem Coupon Beobachtungstag ein Coupon Trigger Event
eingetreten ist, erhalt der Anleger lediglich den
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Mindestriickzahlungsbetrag. Der Anleger erleidet einen Verlust sofern
der Mindestriickzahlungsbetrag geringer ist als das eingesetzte Kapital
(einschlieBlich aufgewendeter Transaktionskosten) fur den Erwerb der
Produkte.]

[im Fall von Zertifikaten mit Barauszahlung und mit Nennbetrag sowie
unbedingter Mindestrickzahlung (Produkt Nr. 23) einfligen:

Die Hohe des Rickzahlungsbetrags am Laufzeitende hangt von der
Kursentwicklung der Korbbestandteile ab, da der Anleger am Riick-
zahlungstag eine bei Emission festgelegte Barauszahlung erhalt, deren
Hohe von der Entwicklung des Korbbestandteils mit der schlechtesten
Kursentwicklung abhéngig ist. Der Anleger erhalt aber mindestens den
Mindestriickzahlungsbetrag. Der Mindestriickzahlungsbetrag kann
gegebenenfalls niedriger sein als der Nennbetrag bzw. als das fir
den Erwerb des Produkts eingesetzte Kapital (einschliel3lich auf-
gewendeter Transaktionskosten).

Der Mindestriickzahlungsbetrag findet lediglich im Fall einer Riick-
zahlung am Laufzeitende Anwendung. Die Anleger miissen bereit sein,
ihr Produkt bis zum Riickzahlungstag zu halten. Sofern (i) ein Anleger
das Produkt vor dem Riickzahlungstag im Sekundarmarkt verkauft
oder (ii) die Produkte vor Laufzeitende zurtickgezahlt werden oder (iii)
eine mehrere VVorgesehene Handelstage andauernde Marktstérung ge-
maR den Produktbedingungen eingetreten ist, tritt eine solche Mindest-
rickzahlung nicht ein. In einem solchen Fall tragt der Anleger das
Risiko eines Totalverlustes des eingesetzten Kapitals einschlieBlich
aufgewendeter Transaktionskosten. Anleger bleiben weiterhin dem
Ausfallrisiko der Emittentin ausgesetzt, sodass sie bei einer Zahlungs-
unféhigkeit der Emittentin ihr gesamtes fur den Erwerb der Produkte
eingesetztes Kapital (einschlieBlich aufgewendeter Transaktionskos-
ten) verlieren kénnen.

Unter anderem aus diesem Grund kdnnen Produkte mit einer un-
bedingten Mindestriickzahlung wéhrend ihrer Laufzeit zu einem
Preis gehandelt werden, der unterhalb des Mindestriickzahlungs-
betrages liegt. Anleger sollten daher nicht darauf vertrauen, die
erworbenen Produkte jederzeit wahrend ihrer Laufzeit mindes-
tens zum Mindestrickzahlungsbetrag veraufiern zu kénnen.

Der Rickzahlungsbetrag entspricht maximal dem Nennbetrag
multipliziert mit dem Hochstriickzahlungsfaktor.]

[im Fall von Capped Zertifikaten mit Barauszahlung und mit unbe-
dingter Mindestriickzahlung (Produkt Nr. 24) einfugen:

Risikofaktoren im Hinblick auf die unbedingte Mindestriickzahlung

Die Produkte werden am Laufzeitende mindestens zu einem im Vorhi-
nein  festgelegten  Betrag  zurlickgezahlt. Der  Mindest-
rickzahlungsbetrag kann niedriger sein als der [Nennbe-
trag][Ausgabepreis] bzw. als das fur den Erwerb des Produkts
eingesetzte Kapital (einschlieBlich aufgewendeter Transaktions-
kosten). Anleger bleiben weiterhin dem Ausfallrisiko der Emittentin
ausgesetzt, sodass sie bei einer Zahlungsunféhigkeit der Emittentin ihr
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gesamtes fur den Erwerb der Produkte eingesetztes Kapital (ein-
schlieflich aufgewendeter Transaktionskosten) verlieren kénnen.

Der Mindestriickzahlungsbetrag findet lediglich im Fall einer Riick-
zahlung am Laufzeitende Anwendung. Die Anleger miissen bereit sein,
ihr Produkt bis zum Riickzahlungstag zu halten. Sofern (i) ein Anleger
das Produkt vor dem Rickzahlungstag im Sekundarmarkt verkauft
oder (ii) die Produkte vor Laufzeitende zurlickgezahlt werden oder (iii)
eine mehrere Vorgesehene Handelstage andauernde Marktstérung ge-
maR den Produktbedingungen eingetreten ist, tritt eine solche Mindest-
riickzahlung nicht ein. In einem solchen Fall tragt der Anleger das
Risiko eines Totalverlustes des eingesetzten Kapitals einschlieBlich
aufgewendeter Transaktionskosten.

Unter anderem aus diesen Griunden kénnen Produkte mit einer
unbedingten Mindestriickzahlung wahrend ihrer Laufzeit zu ei-
nem Preis gehandelt werden, der unterhalb des Mindestrickzah-
lungsbetrages liegt. Anleger sollten daher nicht darauf vertrauen,
die erworbenen Produkte jederzeit wahrend ihrer Laufzeit min-
destens zum Mindestriickzahlungsbetrag veraufiern zu kénnen.

Risikofaktoren im Hinblick auf den Partizipationsfaktor

Die Anwendbarkeit eines Partizipationsfaktors fiihrt dazu, dass die
Produkte zwar wirtschaftlich einer Direktinvestition in den Basiswert
dhnlich sind, mit einer solchen jedoch insbesondere deshalb nicht voll-
stdndig vergleichbar sind, weil die Inhaber an der entsprechenden
Kursentwicklung des Basiswerts nicht im Verhdltnis 1:1 sondern in
Hohe eines bestimmten Faktors partizipieren. Der Anleger partizipiert,
vorbehaltlich der Wertbeeinflussung durch weitere Ausstattungsmerk-
male, an eventuellen Wertverdnderungen des Basiswerts [unterpropor-
tional][Uberproportional].

Rickzahlungsbetrag ist auf Hochstriickzahlungsbetrag begrenzt

Der Ruckzahlungsbetrag entspricht maximal dem
Hochstriickzahlungsbetrag, weshalb die Ertragsmdglichkeit nach oben
hin beschrankt ist. Anleger partizipieren nicht an einer Uber das
Cap Level hinausgehenden Wertsteigerung des
[Basiswerts][Korbbestandteils mit der schlechtesten
Kursentwicklung].]

[im Fall von Inverse Bonus Zertifikaten mit Barauszahlung (Produkt
Nr. 25) einfugen:

Risiken im Hinblick auf die Wertentwicklung von Inverse Bonus Zerti-
fikaten aufgrund der Reverse-Struktur

Bei Inverse Bonus Zertifikaten ist die Entwicklung des Werts des Pro-
dukts umgekehrt abhé&ngig von der Entwicklung [des Basiswerts][des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung].
Das bedeutet, dass diese Produkte eine positive Beteiligung des Inha-
bers an einem Wertverlust [des Basiswerts] [des Korbbestandteils mit
der [schlechtesten][besten] Kursentwicklung] ermdglichen. Entspre-
chend verliert ein Inverse Bonus Zertifikat regelmaBig (d.h. unter
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Nichtbertcksichtigung sonstiger Ausstattungsmerkmale und sonstiger
fiir die Preisbildung von Produkten mafgeblicher Faktoren) dann an
Wert, wenn der Wert [des Basiswerts] [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung] steigt.

Risiko eines Totalverlusts im Fall eines Barrier Events

Inhaber sollten beachten, dass im Fall des Eintritts eines Barrier Events
der Anspruch auf die Mindestriickzahlung erlischt und der Inhaber 1:1
das Verlustrisiko im Fall eines steigenden Kurses [des Basiswerts] [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung]
tragt. In diesem Fall besteht ein Totalverlustrisiko fiir den Inhaber im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt
dann ein, wenn [der Basiswert] [der Korbbestandteil mit der [schlech-
testen][besten] Kursentwicklung] am Ende der Laufzeit dem Cap Le-
vel entspricht oder dieses Uberschreitet.

Beschrankte Ertragsmoglichkeit aufgrund der Reverse-Struktur auch
ohne Bericksichtigung eines Caps

Inhaber sollten beachten, dass die Ertragsméglichkeit aufgrund der
Reverse-Struktur auch ohne Beriicksichtigung eines Caps beschrankt
ist, da die negative Entwicklung [des Basiswerts] [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung]
nicht mehr als 100% betragen kann, d.h. der Rickzahlungsbetrag
entspricht maximal dem Produkt aus (i) dem Ausgabepreis und (ii)
dem Quotienten aus dem Cap Level abziiglich des Endlevels [des
Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung] und
dem Anfangslevel [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung].]

[im Fall von Capped Inverse Bonus Zertifikaten mit Barauszahlung
(Produkt Nr. 26) einfiigen:

Risiken im Hinblick auf die Wertentwicklung von Capped Inverse Bo-
nus Zertifikaten aufgrund der Reverse-Struktur

Bei Capped Inverse Bonus Zertifikaten ist die Entwicklung des Werts
des Produkts umgekehrt abhdngig von der Entwicklung [des Basis-
werts] [des Korbbestandteils mit der [schlechtesten][besten] Kursent-
wicklung]. Das bedeutet, dass diese Produkte eine positive Beteiligung
des Inhabers an einem Wertverlust [des Basiswerts] [des Korbbestand-
teils mit der [schlechtesten][besten] Kursentwicklung] bis zum Bonus
Level ermdglichen. Entsprechend verliert ein Capped Inverse Bonus
Zertifikat regelmaBig (d.h. unter Nichtberlcksichtigung sonstiger Aus-
stattungsmerkmale und sonstiger fiir die Preisbildung von Produkten
maRgeblicher Faktoren) dann an Wert, wenn der Wert [des Basiswerts]
[des Korbbestandteils mit der [schlechtesten][besten] Kursentwick-
lung] steigt.

Risiko eines Totalverlusts im Fall eines Barrier Events

Inhaber sollten beachten, dass im Fall des Eintritts eines Barrier Events
der Anspruch auf die Mindestriickzahlung erlischt und der Inhaber 1:1
das Verlustrisiko im Fall eines steigenden Kurses [des Basiswerts] [des
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Korbbestandteils mit der [schlechtesten][besten] Kursentwicklung]
tragt. In diesem Fall besteht ein Totalverlustrisiko fiir den Inhaber im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt
dann ein, wenn [der Basiswert] [der Korbbestandteil mit der [schlech-
testen][besten] Kursentwicklung] am Ende der Laufzeit dem Cap Le-
vel entspricht oder dieses Uberschreitet.

Riickzahlungsbetrag ist auf einen Hochstriickzahlungsbetrag begrenzt

Der Rickzahlungsbetrag bei Capped Inverse Bonus Zertifikaten
entspricht maximal dem [Anfangslevel] [des Korbbestandteils mit der
[schlechtesten][besten] Kursentwicklung] [Ausgabepreis] multipliziert
mit dem Bonus Level. Dieser Betrag stellt den Hochstbetrag dar, den
der Anleger erhalten kann.]

[im Fall von Mini Future Zertifikaten mit Barauszahlung (Produkt
Nr. 27) einfugen:

Risiko eines Totalverlusts bei Eintritt eines Stop-Loss Events

Inhaber von Mini Future Zertifikaten tragen das Risiko, dass die Pro-
dukte wahrend ihrer Laufzeit wertlos verfallen, falls ein sogenanntes
Stop-Loss Event eingetreten ist. Wenn ein Stop-Loss Event eintritt,
endet die Laufzeit der Produkte automatisch und die Produkte werden
zu einem Betrag zuriickgezahlt, der der Differenz aus dem Stop-Loss
Preis und dem Auslibungspreis unter Beriicksichtigung des Ausu-
bungsverhaltnisses entspricht. Den Inhabern droht ein Totalverlust des
eingesetzten Kapitals, falls es der Emittentin nicht gelingt, die Absi-
cherungsposition zu einem Stop-Loss Preis oberhalb des Austibungs-
preises aufzuldsen.

Inhaber sollten beachten, dass sich der Wert der Produkte im Vergleich
zu klassischen Optionsscheinen uberproportional verringert, wenn sich
der Kurs des Basiswerts dem Stop-Loss Level nahert.

Risiko aufgrund des Hebeleffekts

Aufgrund des Hebeleffekts sind die Produkte, verglichen mit einem
Direktinvestment in den Basiswert, mit einem (berproportionalen
Verlustrisiko verbunden.]

[im Fall von Inverse Express Zertifikaten mit Barauszahlung (Produkt
Nr. 28) einfligen:

Risiken im Hinblick auf die Wertentwicklung von Inverse Express Zer-
tifikaten aufgrund der Reverse-Struktur

Bei Inverse Express Zertifikaten ist die Entwicklung des Werts des
Produkts umgekehrt abhéngig von der Entwicklung [des Basis-
werts][der Korbbestandteile]. Das bedeutet, dass diese Produkte eine
positive Beteiligung des Inhabers an einem Wertverlust [des Basis-
werts][der Korbbestandteile] ermdglichen. Entsprechend verliert ein
Inverse Express Zertifikat regelméRig (d.h. unter Nichtberlcksichti-
gung sonstiger Ausstattungsmerkmale und sonstiger fur die Preisbil-
dung von Produkten mafigeblicher Faktoren) dann an Wert, wenn der
Wert [des Basiswerts][der Korbbestandteile] steigt.
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Totalverlustrisiko und Risiken im Hinblick auf die vorzeitige Riickzah-
lung
Die Hohe des Riickzahlungsbetrags und der Zeitpunkt der Rickzah-

lung der Produkte ist davon abhéangig, ob an einem Autocall Beobach-
tungstag ein Autocall Ereignis eingetreten ist.

Sofern dieses Ereignis vor dem Verfallstag eintritt, endet die Laufzeit
der Produkte vorzeitig und die Produkte werden nach den Bestimmun-
gen der Bedingungen vorzeitig zurtickgezahlt. Im Fall einer solchen
vorzeitigen Ruckzahlung spielt die weitere Wertentwicklung [des Ba-
siswerts][der Korbbestandteile] fiir den Inhaber keine Rolle mehr.

Sofern eine vorzeitige Rlckzahlung der Produkte nicht erfolgt ist, ist
die Hoéhe des Rickzahlungsbetrags von der Entwicklung [des
Basiswerts][der Korbbestandteile] abhangig. Inhaber sollten beachten,
dass im Fall des Eintritts eines Barrier Events der Anspruch auf die
Mindestriickzahlung erlischt und der Inhaber das Verlustrisiko im Fall
eines steigenden Kurses [des Basiswerts][der Korbbestandteile] tragt.
In diesem Fall besteht ein Totalverlustrisiko fiir den Inhaber im
Hinblick auf das von ihm eingesetzte Kapital. Ein Totalverlust tritt
dann ein, wenn die Entwicklung [des Basiswerts] [des
Korbbestandteils mit der [besten][schlechtesten] Entwicklung] am
Ende der Laufzeit 200 % entspricht oder diesen Wert tiberschreitet.

Dariiber hinaus sind die Produkte dadurch gekennzeichnet, dass der
Inhaber an bestimmten Tagen einen Couponbetrag erhalten kann. [Die
Zahlung des jeweiligen Couponbetrags ist von der Entwicklung [des
Basiswerts][der Korbbestandteile] unabhangig.] [Die Couponzahlung
ist von einem bestimmten Ereignis [des Basiswerts][der Korbbestand-
teile] abhingig (z.B. Erreichen oder Uberschreiten eines bestimmten
Schwellenwerts an einem bestimmten Tag). Im Fall des Nichteintritts
des Ereignisses wirde fur den entsprechenden Couponzahlungstag
keine Couponzahlung erfolgen. Inhaber sollten beachten, dass sie im
Fall einer basiswertabhdngigen Couponzahlung gegebenenfalls wéh-
rend der gesamten Laufzeit der Produkte keine Couponzahlung erhal-
ten, sofern die VVoraussetzungen an keinem Tag, der fiir die Bestim-
mung der Couponzahlung mafigeblich ist, gegeben sind.] [Dabei ist zu
beachten, dass, jeder maRgebliche Tag gesondert betrachtet wird und
eine Nachholung von Zahlungen des Couponbetrags nicht stattfindet.]
Fiur die Wahrscheinlichkeit des Eintritts des Ereignisses, das zum Er-
halt des jeweiligen Couponbetrags berechtigt, ist die Volatilitat [des
Basiswerts][der Korbbestandteile] ein wichtiger Einflussfaktor. Je
hoher die Volatilitdt [des Basiswerts][der Korbbestandteile] ist, desto
hoher ist das Risiko fur den Inhaber, dass die Bedingung nicht eintritt
und der Inhaber entsprechend keinen Couponbetrag fur den jeweiligen
Couponzahlungstag erhélt.]

Im Hinblick auf die Couponzahlungen ist [weiterhin] zu beachten, dass
der Inhaber im Fall einer vorzeitigen Rlckzahlung der Produkte noch
den Couponbetrag fur den dem Vorzeitigen Rlckzahlungstag zugeord-
neten Couponzahlungstag erhalt. Er ist aber nicht berechtigt, Coupon-
zahlungen fur zukinftige Couponzahlungstage zu verlangen.
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Rickzahlungsbetrag ist auf den HOchstriickzahlungsbetrag begrenzt

Der Ruckzahlungsbetrag entspricht (ohne Berlcksichtigung eines et-
waigen Couponbetrags) maximal dem Ausgabepreis (Hochstruckzah-
lungsbetrag).]

3. Risikofaktoren im Hinblick auf bestimmte Arten von Basiswer-
ten

Je nachdem welcher Basiswert bzw. welche Basiswerte den Produkten
zugrunde liegen, sind die Inhaber Risiken ausgesetzt, welche sich aus
der Art des Basiswerts und der Verhaltensweise von dessen
Marktpreisen ergeben, da der Rickzahlungsbetrag bzw. der
Couponbetrag, den ein Inhaber erhdlt, von der Wertentwicklung des
Basiswerts abhéngt. Im Fall einer flir den Anleger ungunstigen
Entwicklung des Basiswerts, kann der Anleger einen Verlust, bis hin
zum  Totalverlust des eingesetzten  Kapitals  (inkl.  der
Transaktionskosten) erleiden. Die in dem Basisprospekt angelegten
Basiswerte unterscheiden sich signifikant in ihrer typischen
Preisvolatilitat. Inhaber sollten nur in die Produkte investieren, sofern
sie auch mit dem jeweiligen Basiswert vertraut sind und ein
umfassendes Verstandnis bezlglich der Art des Basiswerts als solchem
und der Markt- und anderweitigen Regeln des Basiswerts haben.

4. Risikofaktoren im Hinblick auf Interessenkonflikte

Interessenkonflikte in Bezug auf den Basiswert

Die Emittentin und andere Gesellschaften der Gruppe betreiben im
Rahmen ihrer normalen Geschaftstatigkeit Handel in den Basiswerten
bzw. in Bestandteilen des Basiswerts bzw. in darauf bezogenen
Options- oder Terminkontrakten und kénnen sich von Zeit zu Zeit fur
eigene oder fremde Rechnung an Transaktionen beteiligen, die mit den
Produkten in Verbindung stehen. Die Emittentin und andere
Gesellschaften der Gruppe konnen ferner Beteiligungen an einzelnen
Basiswerten oder in diesen enthaltenen Gesellschaften halten, wodurch
Interessenkonflikte im Zusammenhang mit den Produkten entstehen
konnen.

Interessenkonflikte in Bezug auf Ausiibung einer anderen Funktion

Zudem konnen die Emittentin und andere Gesellschaften der Gruppe
gegebenenfalls in Bezug auf den Basiswert oder Bestandteile des
Basiswerts zusétzlich eine andere Funktion ausiiben, zum Beispiel als
Ausgabestelle, Berechnungsstelle, Zahl- und/oder Verwaltungsstelle.
Daher kdnnen hinsichtlich der Pflichten bei der Ermittlung der Kurse
der Produkte und anderen damit verbundenen Feststellungen sowohl
unter den betreffenden Gesellschaften der Gruppe als auch zwischen
diesen und den Anlegern Interessenkonflikte auftreten. Ferner kdnnen
die Emittentin und andere Gesellschaften der Gruppe in Verbindung
mit kinftigen Angeboten des Basiswerts oder Bestandteilen des
Basiswerts als Konsortialmitglied, als Finanzberater oder als
Geschaftsbank fungieren; auch Tatigkeiten dieser Art koénnen
Interessenkonflikte mit sich bringen und sich auf den Wert der
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Produkte auswirken.

Interessenkonflikte in Bezug auf die Vornahme von Absicherungs-
geschéften

Die Emittentin kann einen Teil der oder die gesamten Erldse aus dem
Verkauf der Produkte fiir Absicherungsgeschéfte verwenden. Diese
Absicherungsgeschéfte koénnen Einfluss auf den sich am Markt
bildenden Kurs der Basiswerte oder der Bestandteile des Basiswerts
haben.

Interessenkonflikte in Bezug auf die Emission weiterer derivativer
Produkte

Die Emittentin und andere Gesellschaften der Gruppe kénnen weitere
derivative Produkte in Bezug auf den Basiswert oder Bestandteile des
Basiswerts ausgeben einschlieRlich solcher, die gleiche oder dhnliche
Ausstattungsmerkmale wie die Produkte haben. Die Einfuhrung
solcher mit den Produkten im Wettbewerb stehender Produkte kann
sich auf den Kurs des Basiswerts bzw. der Bestandteile des Basiswerts
und damit auf den Kurs der Produkte auswirken.

Interessenkonflikte in Bezug auf basiswertspezifische Informationen

Die Emittentin und andere Gesellschaften der Gruppe kénnen nicht-
offentliche Informationen in Bezug auf den Basiswert bzw.
Bestandteile des Basiswerts erhalten, sind jedoch nicht zur Weitergabe
solcher Informationen an die Inhaber verpflichtet. Zudem koénnen
Geselischaften der Gruppe Research-Berichte in Bezug auf den
Basiswert oder Bestandteile des Basiswerts publizieren. Téatigkeiten
der genannten Art kdnnen bestimmte Interessenkonflikte mit sich
bringen und sich auf den Wert der Produkte auswirken.

Interessenkonflikte in  Zusammenhang mit der Festsetzung des
Verkaufspreises der Produkte und Provisionszahlungen

In dem Verkaufspreis flr die Produkte kann, gegebenenfalls zusatzlich
zu festgesetzten Ausgabeaufschlédgen, Verwaltungs- oder anderen
Entgelten, ein flr den Anleger nicht erkennbarer Aufschlag auf den
urspringlichen mathematischen (“fairen”) Wert der Produkte enthalten
sein (die “Marge”). Diese Marge wird von der Emittentin nach ihrem
freien Ermessen festgesetzt und kann sich von Aufschldgen
unterscheiden, die andere Emittenten fiir wvergleichbare Produkte
erheben.

Interessenkonflikte in Zusammenhang mit dem Market-Making fir die
Produkte

Es ist beabsichtigt, dass der Lead Manager oder gegebenenfalls eine
dritte Partei unter gewohnlichen Marktbedingungen regelméRig
Ankaufs- und Verkaufskurse fur die Produkte einer Emission stellen
wird. Es wird jedoch keinerlei Rechtspflicht hinsichtlich der Hohe oder
des Zustandekommens derartiger Kurse dbernommen. Es ist zu
beachten, dass die Produkte wéhrend ihrer Laufzeit gegebenenfalls
nicht zu einem bestimmten Zeitpunkt oder einem bestimmten Kurs
verdufert werden kdnnen.
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Interessen an der Emission beteiligter Dritter

Die Emittentin  kann bei der Emission von Produkten
Kooperationspartner und externe Berater einschalten, z.B. fir die
Zusammenstellung und Anpassungen eines Korbs oder Index.
Mdglicherweise verfolgen diese Kooperationspartner und Berater
eigene Interessen an einer Emission der Emittentin und ihrer hiermit
verbundenen Beratungstatigkeit. Ein Interessenkonflikt der Berater
kann zur Folge haben, dass sie eine Anlageentscheidung oder
Empfehlung nicht im Interesse der Anleger, sondern im Eigeninteresse
treffen bzw. abgeben.

Abschnitt E — Angebot

E.2b

Grinde fiir das Angebot
und Verwendung der
Ertrage, sofern nicht zur
Gewinnerzielung

Entfallt; der Erlos aus dem Verkauf der Produkte wird zur Absiche-
rung der aus der Begebung der Produkte entstehenden Zahlungsver-
pflichtungen und zu Zwecken der (blichen Geschéaftstatigkeit der
Emittentin verwendet.

E.3

Beschreibung der An-
gebotskonditionen

Ausgabepreis [fir Zeichnungen wahrend der Zeichnungsfrist] [am
Ausgabetag]: [®] [im Fall von Serien von Produkten, gegebenenfalls
Tabelle einfiigen: o]

Ausgabetag: [®]

[Die Produkte werden wéhrend der Zeichnungsfrist, d.h. vom [e] bis
einschlieBlich zum [e®], zur Zeichnung angeboten. Die Emittentin be-
hélt sich vor, die Zeichnungsfrist vorzeitig zu beenden [bzw. zu ver-
langern]. Die Emittentin ist nicht verpflichtet, Zeichnungsauftrage
anzunehmen. Teilzuteilungen sind moglich (insbesondere bei Uber-
zeichnung). Die Emittentin ist nicht verpflichtet, gezeichnete Produkte
zu emittieren.]

[gegebenenfalls  weitere Informationen zur Beschreibung der
Angebotskonditionen einfligen: o]

[®, mit eingetragenem Sitz in in e, wird als “Italienischer Deal
Manager” handeln (*Responsabile del collocamento” wie durch
Article 93-bis der Rechtsverordnung n. 58/1998 definiert), flr die
Zwecke von Arikel 13(2) der CONSOB Verordnung n.11971/1999
(“CONSOB Verordnung bzgl. Emittenten™).]

E.4

Beschreibung aller fir
die Emission/das Ange-
bot wesentlichen Inte-
ressenkonflikte

Die Emittentin und andere Gesellschaften der Gruppe betreiben im
Rahmen ihrer normalen Geschaftstatigkeit Handel in den Basiswerten
bzw. in Bestandteilen des Basiswerts bzw. in darauf bezogenen
Options- oder Terminkontrakten und kénnen sich von Zeit zu Zeit fur
eigene oder fremde Rechnung an Transaktionen beteiligen, die mit den
Produkten in Verbindung stehen. Die Emittentin und andere
Gesellschaften der Gruppe konnen ferner Beteiligungen an einzelnen
Basiswerten oder in diesen enthaltenen Gesellschaften halten, wodurch
Interessenkonflikte im Zusammenhang mit den Produkten entstehen
konnen.

Zudem konnen die Emittentin und andere Gesellschaften der Gruppe
gegebenenfalls in Bezug auf den Basiswert oder Bestandteile des
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Basiswerts zusétzlich eine andere Funktion ausiiben, zum Beispiel als
Ausgabestelle, Berechnungsstelle, Zahl- und/oder Verwaltungsstelle.
Daher kdnnen hinsichtlich der Pflichten bei der Ermittlung der Kurse
der Produkte und anderen damit verbundenen Feststellungen sowohl
unter den betreffenden Gesellschaften der Gruppe als auch zwischen
diesen und den Anlegern Interessenkonflikte auftreten. Ferner kdnnen
die Emittentin und andere Gesellschaften der Gruppe in Verbindung
mit kinftigen Angeboten des Basiswerts oder Bestandteilen des
Basiswerts als Konsortialmitglied, als Finanzberater oder als
Geschéaftsbank fungieren; auch Tatigkeiten dieser Art konnen
Interessenkonflikte mit sich bringen und sich auf den Wert der
Produkte auswirken.

Die Emittentin kann einen Teil der oder die gesamten Erlése aus dem
Verkauf der Produkte fiir Absicherungsgeschéfte verwenden. Diese
Absicherungsgeschéfte kdénnen Einfluss auf den sich am Markt
bildenden Kurs der Basiswerte oder der Bestandteile des Basiswerts
haben.

Die Emittentin und andere Gesellschaften der Gruppe kénnen weitere
derivative Produkte in Bezug auf den Basiswert oder Bestandteile des
Basiswerts ausgeben einschliellich solcher, die gleiche oder &hnliche
Ausstattungsmerkmale wie die Produkte haben. Die Einfuhrung
solcher mit den Produkten im Wettbewerb stehender Produkte kann
sich auf den Kurs des Basiswerts bzw. der Bestandteile des Basiswerts
und damit auf den Kurs der Produkte auswirken.

Die Emittentin und andere Gesellschaften der Gruppe kénnen nicht-
offentliche Informationen in Bezug auf den Basiswert bzw.
Bestandteile des Basiswerts erhalten, sind jedoch nicht zur Weitergabe
solcher Informationen an die Inhaber verpflichtet. Zudem koénnen
Gesellschaften der Gruppe Research-Berichte in Bezug auf den
Basiswert oder Bestandteile des Basiswerts publizieren. Téatigkeiten
der genannten Art kdnnen bestimmte Interessenkonflikte mit sich
bringen und sich auf den Wert der Produkte auswirken.

In dem Verkaufspreis flr die Produkte kann, gegebenenfalls zusatzlich
zu festgesetzten Ausgabeaufschlédgen, Verwaltungs- oder anderen
Entgelten, ein flr den Anleger nicht erkennbarer Aufschlag auf den
ursprunglichen mathematischen (“fairen”) Wert der Produkte enthalten
sein (die “Marge”). Diese Marge wird von der Emittentin nach ihrem
freien Ermessen festgesetzt und kann sich von Aufschléagen
unterscheiden, die andere Emittenten fiir vergleichbare Produkte
erheben.

Es ist beabsichtigt, dass der Lead Manager oder gegebenenfalls eine
dritte Partei unter gewohnlichen Marktbedingungen regelmaRig
Ankaufs- und Verkaufskurse fur die Produkte einer Emission stellen
wird. Es wird jedoch keinerlei Rechtspflicht hinsichtlich der Hohe oder
des Zustandekommens derartiger Kurse Ubernommen. Es ist zu
beachten, dass die Produkte wéhrend ihrer Laufzeit gegebenenfalls
nicht zu einem bestimmten Zeitpunkt oder einem bestimmten Kurs
verdufert werden kdnnen.
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Die Emittentin  kann bei der Emission von Produkten
Kooperationspartner und externe Berater einschalten, z.B. fur die
Zusammenstellung und Anpassungen eines Korbs oder Index.
Mdglicherweise verfolgen diese Kooperationspartner und Berater
eigene Interessen an einer Emission der Emittentin und ihrer hiermit
verbundenen Beratungstatigkeit. Ein Interessenkonflikt der Berater
kann zur Folge haben, dass sie eine Anlageentscheidung oder
Empfehlung nicht im Interesse der Anleger, sondern im Eigeninteresse
treffen bzw. abgeben.

E.7

Schétzung der Ausga-
ben, die dem Anleger
vom Emittenten oder
Anbieter in Rechnung
gestellt werden

[Entfallt. Von der Emittentin oder dem Lead Manager werden dem
Anleger Uber den Ausgabepreis [(gegebenenfalls zuziglich Ausgabe-
aufschlag)] bzw. den Verkaufspreis hinaus keine weiteren Betrége in
Rechnung gestellt.]

[Von der Emittentin oder dem Lead Manager werden dem Anleger
Uber den Ausgabepreis (gegebenenfalls zuziglich Ausgabeaufschlag)
bzw. den Verkaufspreis hinaus Kosten in Hohe von [e] in Rechnung
gestellt.]

[Ausgaben neben dem Ausgabe- bzw. Verkaufspreis sind bei dem
jeweiligen Vertriebspartner zu erfragen.]
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Il.  RISKFACTORS

Prospective purchasers of the Products which are the subject of the Base Prospectus or the Final
Terms should consider the following risk factors described herein which are material to assess the risks
associated with the Products when making an investment decision and should make such decision only
on the basis of the Base Prospectus as a whole including the documents incorporated by reference, any
supplements and the applicable Final Terms.

No one should acquire Products without a thorough understanding of the mechanics of the relevant
Products and without being aware of the potential risk of loss. Any prospective purchaser of Products
should carefully examine whether an investment in the Products is appropriate given his personal cir-
cumstances and financial situation and should consult a financial advisor to discuss any questions.

The risk factors herein are organised into the following sub-sections:
1. Risk factors associated with the Issuer

2. Risk factors associated with all Products

3. Risk factors associated with certain types of Products

4. Risk factors associated with certain types of Underlyings

5. Risk factors associated with conflicts of interest

1. Risk factors associated with the Issuer

The following is a disclosure of risk factors that are material to the specific situation of the Issuer and
may affect the Issuer’s ability to fulfil its respective obligations as issuer of any issued structured invest-
ment products.

The Issuer is exposed to risks resulting primarily from the issuance of structured investment products.
The Issuer is exposed to market risks, which result from mismatches between exposure to equity prices,
interest rates, currencies, credit spreads and commaodity prices resulting from the issuance of structured
investment products and the instruments that the Issuer uses to hedge this exposure, and to liquidity risks
relating to the need to fund hedging activities. The Issuer is exposed to credit risks resulting from expo-
sure to trading counterparties and as a result of investment of the proceeds from the issuance of structured
investment products in bonds and other fixed-income instruments. The Issuer is also exposed to model,
operational and reputational risks, as well as potential changes in the regulatory and macro-economic
environments.

Financial information of the Issuer should not be relied on as evidence of future results.

As a financial services provider, the business activities of the Issuer are affected by the prevailing market
situation. Different risk factors can impair the Issuers ability to implement business strategies and may
have a direct, negative impact on earnings. Accordingly, the Issuer's revenues and earnings are subject to
fluctuations. The revenues and earnings figure from a specific period, thus, are not evidence of results in
any future period. They can vary from one year to the next and may affect the Issuer's ability to achieve
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its strategic objectives. Taking into account that the Issuer has only a short financial history this might be
of particular relevance.

The Issuer may not be able to fulfil its obligations due to a deteriorated financial situation. The Issuer
may become insolvent.

The financial situation of the Issuer could deteriorate and may prevent the Issuer from fulfilling its obliga-
tions. Investors are therefore exposed to the credit risk of the Issuer. The default or insolvency of the Is-
suer may lead to a partial or total loss of the claims of investors. The Issuer is subject to the Swiss bank
insolvency rules and the Swiss Financial Market Supervisory Authority’s ("FINMA") bank insolvency
ordinance, which empowers FINMA as the competent authority to apply certain recovery and resolution
measures. If FINMA applies such measures this may have a significant negative impact on the investor’s
rights by suspending, modifying and/or wholly extinguishing obligations of the Issuer under structured
investment products and may lead to a partial or total loss of the invested capital.

The Issuer is exposed to the risk that its valuation and risk measurement model may be wrong and that its
risk management measures may not prove successful.

Model risk is the risk of financial loss due to inappropriate model assumptions or inadequate model us-
age. In the Issuer’s business, the major model risks arise when models are used to value financial securi-
ties and to calculate hedging ratios. The consequence of an inadequate model could be a wrong valuation
leading to an incorrect risk measurement and a wrong hedging position, both of which could lead to a
financial loss.

The Issuer is exposed to the risk that its risk management and mitigation measures do not prove success-
ful. Management of the Issuer’s risks can be very complex given the highly complex nature of many of
the products, structured solutions and other operations. The Issuer’s risk management strategies and pro-
cedures may leave it exposed to unidentified or unanticipated risks. If the measures used to assess and
mitigate risk prove insufficient, that may lead to adverse effects on the Issuer’s operations and financial
condition.

The Issuer is exposed to market risks arising from open positions in interest rate, currency, commodity,
credit, equity and other products which may adversely affect its results of operations.

Market risk is the risk of loss resulting from adverse movements of the market price or model price of
financial assets. The Issuer distinguishes five types of market risks:

) Equity risk, which is the risk of adverse movements in share prices and related deriva-
tives;
o Interest rate risk, which is the risk of adverse movements in yield curve and correspond-

ing movements in the valuation of fixed-income based assets;

o Credit spread risk, which is the risk that the widening of credit spreads negatively impacts
asset prices, credit spread risk relates primarily to the investment portfolio;
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o Foreign exchange risk (FX risk), which is the risk of adverse movements in currency ex-
change rates and related derivative instruments; and

) Commodity risk, which is the risk of adverse movements in commodity prices and related
derivatives.

The Issuer’s market risk arises primarily from the issuance of structured products and the related hedging
activity. Any risk mitigation strategies of the Issuer can expose the Issuer to remaining sources of risk as
the hedge instrument and the position being hedged may not always move in parallel. Interest rate risks
and foreign exchange risks may also arise in the normal course of business. The Issuer is also exposed to
interest rate risk as a result of its Insurance & Wealth Planning Solutions business. The Issuer gives guar-
antees to its insurance cooperation partners on minimum returns, and this exposes the Issuer to risks in-
volving falling interest rates and risks involving the increasing volatility of interest rates. Market risk may
adversely affect the results of operations of the Issuer.

The Issuer is exposed to significant and increasing competition which may adversely affect its future re-
sults of operations.

All aspects of the Issuer’s business are highly competitive and the competitive conditions are expected to
continue to intensify. The Issuer's ability to compete depends on many factors, including its reputation,
the quality of its services and advice, intellectual capital, product innovation, execution ability, pricing,
sales efforts, and the talent of its employees. The significant and increasing competition may adversely
affect the Issuer’s future results of operations.

The Issuer is exposed to the risks relating to its platform partners business which may adversely affect its
results of operations.

The Issuer offers services in connection with development, structuring, distribution, hedging and settle-
ment as well as the market-making and secondary market servicing of structured products to third parties,
platform partners, pursuant to cooperation arrangements. The Issuer’s platform partners business is based
on a novel business model that is largely untested and there may not be sufficient demand to enable the
Issuer to achieve meaningful operating income or cash flow or profitable operations.

The Issuer is further exposed to reputational and potentially regulatory risks should one of its platform
partner’s default which might have a significant impact on the Issuer’s operations.

The Issuer is exposed to the credit risk of its counterparties.

Credit risk is the general risk of financial loss if a counterparty or an issuer of financial securities does not
meet its contractual obligations. The Issuer distinguishes the following credit risks:

o Counterparty credit risk is the risk of the counterparty defaulting on a derivative instru-
ment that has a positive replacement value; or any other risk of a counterparty defaulting
or otherwise not fulfilling his/her obligations (such as settlement risk or cash accounts).

o Issuer risk is the risk of a default by the issuer of a debt instrument held as a direct posi-
tion or as an underlying of a derivative.
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o Country risk is the risk of financial loss due to a country-specific event.

The Issuer is exposed to credit risks related to over-the-counter (OTC) derivatives and securities lending
and borrowing activities with counterparties, and through the investment of proceeds from the issuance of
structured investment products in bonds or other fixed-income instruments.

Large credit risks are primarily with banks and insurance companies as a result of the Issuer’s OTC de-
rivatives, securities lending and Insurance & Wealth Planning Solutions business.

The Issuer is exposed to market liguidity and funding liguidity risk which may adversely affect its ability
to operate its business and its future results of operations.

Since the Issuer hedges its liabilities under issued structured investment products through the sale or pur-
chase of derivatives or other financial assets, the Issuer is exposed to the risk that it will be unable to sell
or buy such hedging assets at fair value to cover its liabilities for the corresponding structured investment
products. The Issuer refers to this risk as market liquidity risk related to outstanding structured investment
products. As the product buy back price is linked to the asset unwind price, the market liquidity risk re-
lated to trading activities is limited.

Furthermore, the Issuer is exposed to funding liquidity risk primarily due to its structured product issu-
ances and issuances by its platform partners for whom it provides derivative hedges. In addition, the Is-
suer is required to post collateral in order to secure the obligations relating to certain (collateralized)
structured products.

The funding liquidity risk represents the risk that the Issuer will not be able to efficiently meet both ex-
pected and unexpected cash flow and collateral needs without impacting daily operations or the financial
condition of the Issuer.

Funding liquidity risks may realise if the Issuer is not able to implement mitigation measures or if such
measures do not prove successful. If the Issuer does not effectively manage its market and funding liquid-
ity, its business could be negatively affected.

The Issuer’s risk exposure in financial instruments leads to certain risk concentrations which could result
in a significant loss which in turn may adversely affect the Issuer’s result of operations.

The Issuer considers that a risk concentration exists when an individual or group of financial instruments
is exposed to changes in the same risk factor, and that exposure could result in a significant loss based on
plausible adverse future market developments which in turn may adversely affect the Issuer’s result of
operations.

At 31 December 2016, the Issuer has identified two large exposures as defined in Article 95 of the Swiss
Ordinance concerning Capital Adequacy and Risk Diversification for Banks and Securities Traders
(Eigenmittelverordnung, ERV). A large exposure pursuant to Article 95 ERV means an exposure to a
single counterparty or group of related counterparties amounting to 10 per cent. or more of the corrected
and eligible equity capital of the Issuer.
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The Issuer’s activities and results of operations may be adversely affected by operational risks.

Operational risk is the risk of losses resulting from inadequate or failed internal processes, people and
systems or due to external causes. “Losses” can be direct financial losses or in the form of regulatory
sanctions or foregone revenues, for example due to the failure of a service or system. Such events may
also lead to reputational damage which could result in longer term financial consequences. Operational
risks may adversely affect the Issuer's activities and results of operations.

The Issuer may be adversely affected by compliance, legal, requlatory, and reputational risks.

The Issuer operates in an industry that is highly regulated and may be adversely affected by compliance,
legal or regulatory risks and reputational implications from the legal and regulatory environment. Com-
pliance risk and legal risk are the risks arising from violations of, or non-conformance with, laws, rules,
regulations, prescribed practices or internal policies and procedures, or the non-enforceability of legal,
including contractual, rights. Legislation and rules adopted around the world have imposed substantial
new or more stringent regulations, internal practices, capital requirements, procedures and controls and
disclosure requirements in different areas. The trend and scope of increased compliance requirements may
require the Issuer to invest in additional resources to ensure compliance.

The Issuer is exposed to the risk of fines, civil financial penalties, payment of damages and the voiding of
contracts. Compliance and legal risks can lead to diminished reputation, limited business opportunities,
reduced expansion potential and an inability to enforce contracts.

Furthermore, the Issuer is exposed to the risk that changes in law or interpretations thereof, including
regulatory and tax laws, may have a material negative impact on its results. Regulatory or similar changes
in any jurisdiction in which the Issuer operates may adversely affect its business, results of operations and
financial condition.

Reputational risk is the potential loss in reputation due to a financial loss or due to any other real or per-
ceived event with a negative impact on reputation. This includes, in particular, the risk arising from devia-
tions from good ethical behavior. The Issuer's reputation is critical in maintaining its relationships with
clients, investors, regulators and the general public, and is a key focus in its risk management efforts.

The Issuer may be adversely affected by tax risks.

Tax risk is defined as the risk of losses arising, in particular, from changes in taxation (derived from tax
legislations and decisions by the courts) including the misinterpretation of tax regimes as well as the
manner in which they may be applied and enforced. This also applies to new international tax laws that
could have a negative impact on the taxation of structured products and making them unattractive for
investors. Such tax risk may adversely affect the Issuer’s business, results of operations and financial
condition.
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2. Risk factors associated with all Products

An investor in the Products should note that he/she may lose its entire investment or part of it.
The Products are highly risky instruments to invest in. When investing in the Products there is a risk of
loss of the invested capital including the related transaction costs. Under certain circumstances it is even
possible that the investor may lose all of the capital invested including the related transaction costs.

Prospective investors must decide for themselves whether the Products are a suitable investment for them
given their personal circumstances and financial situation. In particular, prospective investors should

o possess sufficient know-how and sufficient experience in order to adequately assess the Products
and the risks associated with an investment therein as well as the information contained in the
Base Prospectus, any supplements thereto and the respective Final Terms and/or information in-
corporated by reference into the foregoing documents;

. possess sufficient financial resources and liquidity in order to bear all risks associated with an
investment in the Products and also, in the extreme case, a total loss of the capital invested;

° understand the Final Terms of the Products in detail and be familiar with the behaviour of the
financial markets; and

. be in a position to assess the possible consequences of economic effects and other factors that
may affect the value of the investment (either alone or with the aid of a financial advisor) and to
bear the risks associated herewith.

The Products are risky investment instruments. Compared to other capital investments, the risk of loss —
up to the total loss of the invested capital as well as the related transaction costs — is high.

The Products confer the right of the Holders to receive payment of a redemption amount at maturity of the
Products and payment of coupon amounts (provided the Terms and Conditions stipulate such coupon
payment) and/or to receive the underlying or a basket component or a reference security related to the
underlying or to the basket component (provided the Terms and Conditions stipulate redemption by
physical settlement). Claims for delivery of definitive securities are precluded.

The calculation of the redemption amount payable or, in the case of Products with redemption by physical
settlement, the number of the Underlying or a basket component or a reference security related to the
underlying or to the basket component to be delivered at maturity and, if and to the extent that the Prod-
ucts have a variable interest rate, the coupon amounts, may depend on the performance of an underlying
during the term. Furthermore, the Products can also relate to a comparison between the performance of
multiple basket components contained in one basket.

This means that there is a connection between the economic value of the Products and the economic value
of the underlying to which the Products relate. A Product will regularly fall in value (i.e. not taking into
account other features and factors relevant for the pricing of Products) if the price of the underlying falls.
However, Products can also be designed such that a Product (not taking into account other features and
factors relevant for the pricing of Products) falls in value if the price of the underlying rises.

137



1. RISK FACTORS

Investors should be aware that there may not be a direct relationship between the market value of the
Products and the current price of the underlying since the market value of the Products may also be af-
fected by other factors than the current price of the underlying, such as volatility of the underlying, divi-
dend payments or movements in the general interest rates etc. Therefore, positive changes in the price of
the underlying do not necessarily lead to a change in the market value of the Product which is positive for
the investor. A depreciation of the Product moreover may even occur if the relevant price of the underly-
ing remains constant. Investors should note that changes in the price of the underlying (or even a situation
where an expected price change does not occur) can reduce the value of the Products to a disproportion-
ately high extent and even render them worthless, unless the Products provide for an unconditional mini-
mum redemption amount. In particular, it is not safe to assume that the price of the Products will recover
in time in view of the limited life of the Products. There is then the risk of losing some or all of the capi-
tal invested including related transaction costs. This risk exists regardless of the financial strength of
the Issuer.

The Products do not, unless expressly provided, yield any current income and especially do not confer
any claim to receive dividend payments.

A Product does not confer any claim to receive dividend payments and therefore, without prejudice to any
coupon payments, does not yield any current income. This means that potential losses in value of the
Product normally cannot be compensated by current income generated by the Product.

The investor's individual return depends significantly on the purchase price paid for the Product and the
performance of the Product. The risk of losses already exists during the term of a Product.

The performance of the Products, the value of the redemption amount and — in the case of Products with
the possibility of physical settlement — the form of settlement are yet to be determined when issuing the
Products. The investor's individual return depends significantly on the purchase price paid for the Product
and the performance of the Product. The risk of losses already exists during the term of a Product. Even
during the term the value of a Product can be lower than the invested purchase price. If the underlying
develops in a direction that is unfavourable for the investor, the investor should not rely on the underlying
and thus, the value of the Products then developing in the opposite direction. The investor should rely
even less on such expectation if the term of the Product is limited, since the underlying would have to
recover by the final fixing date in order to avoid a loss being incurred by the investor.

The Products may be physically settled and investors will not receive a monetary amount. There is a risk
that the delivered Underlying, respectively the delivered basket component or reference securities, may
only have a very low value or may, in fact, be worthless. In this case, there is a risk of losses — up to the
total loss of the invested capital as well as the related transaction costs. Furthermore, investors bear the
issuer and securities risks of the deliverable Underlying.

If redemption of the Products by physical settlement is stipulated in the Terms and Conditions, investors
should consider that upon maturity of the Products the delivery of the underlying or of a basket compo-
nent may be effected instead of the payment of a monetary amount or, in the case of underlyings or basket
components that cannot be delivered (e.g. indices), the delivery of reference securities in respect of the
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underlying or a basket component. Investors should therefore note that in the case of redemption of the
Products by way of delivery they will not receive a monetary amount, but possibly a right in the securities
concerned that is transferable in accordance with the terms and conditions of the respective security de-
positary system. Here the number of units of the underlying or a basket component or the reference secu-
rities to be delivered is determined by the conversion ratio of the Products or the conversion ratio of the
basket component.

In such a case, since investors will be exposed to the specific issuer and securities risks associated with
the underlying or basket component or reference security to be delivered, when purchasing the Products
they should acquaint themselves with the underlying or basket component or reference security poten-
tially to be delivered. Investors should therefore not assume that the underlying or basket component or
reference security to be delivered after redemption of the Products can be sold at a specific price, in par-
ticular not at a price equivalent to the capital used to purchase the Products. In certain circumstances the
delivered underlying or basket component or reference security may only have a very low value or may in
fact be worthless. In this case the investor runs the risk of losing all of the capital used to purchase the
Products (including related transaction costs).

Investors should therefore consider that any fluctuations in the price of the underlying or in the price of
the basket component or reference security after the end of the term of the Products will be borne by the
Holders until the respective actual delivery. Losses in the value of the underlying or basket component or
reference security to be delivered may occur after the end of the term and are to be borne by the Holder.
This means that the actual gain or loss can only be determined after delivery of the underlying or the bas-
ket component or the reference security.

If the share to be delivered is a registered share, investors should consider that the rights associated with
the shares (e.g. participation in the general meeting, exercise of voting rights, etc.) can generally only be
exercised by shareholders who are registered in the share register or a comparable official list of share-
holders of the company. The obligation of the Issuer to deliver shares is limited to provision of the shares
effected with the characteristics and in the form that allow delivery via an exchange and does not cover
registration in the share register or list of shareholders. Any claims due to non-fulfilment, in particular
rescission or damage claims, are excluded in such cases.

Lastly, it should be noted that should the delivery of the underlying or of the basket component or of the
reference security, for whatever reason, be economically or actually impeded or not possible, the Issuer
shall then have the right to pay a compensation amount in lieu of delivery of the underlying or the basket
component or the reference security.

Investors bear the credit risk of the Issuer of the Products. The Products are neither secured nor guaran-
teed by any deposit protection fund or any governmental agency.

Investors are exposed to the risk of deterioration of the Issuer’s financial situation.

Investors bear the credit risk of the Issuer of the Products. In the case of unsecured Products, the Products
are unsecured and unsubordinated obligations of the Issuer and shall rank equally among themselves and,
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save for such exceptions as may be provided by applicable law, pari passu with all other unsecured and
unsubordinated obligations of the Issuer, but excluding any obligations for the time being preferred by
applicable law and any subordinated obligations. In the case collateralized Products, the Products consti-
tute general contractual obligations of the Issuer and are collateralized in accordance with the Terms and
Conditions. The Products shall rank equally among themselves and, save for such exceptions as may be
provided by applicable law, pari passu with all other collateralized and unsubordinated obligations of the
Issuer.

In the event of the insolvency of the Issuer, investors in the Products may lose their claim to repay-
ment of the capital invested by them in whole or in part. In the event of the insolvency of the Issuer,
any payment claims under the Products are neither secured nor guaranteed by any deposit protec-
tion fund or any governmental agency.

The collateralization in accordance with the terms of the SIX Swiss Exchange AG «Framework Agree-
ment for Collateral Secured Instruments» (COSI) reduces the issuer default risk only to the extent that the
proceeds from the liguidation of collateral are able to meet the investors’ claims. To the extent the calcu-
lation of the current value of a COSI Product proves to be incorrect, the collateral provided for the COSI
Product may be insufficient.

In the case of collateralized Products it should be noted that collateralized Products ("COSI Products")
are collateralized in accordance with the terms of the SIX Swiss Exchange AG «Framework Agreement
for Collateral Secured Instruments». The Issuer (the "Collateral Provider") undertakes to secure the
value of the COSI Products at any given time as well as the further claims listed in the Framework
Agreement. Security must be provided to SIX Swiss Exchange AG in the form of a regular right of lien
under Swiss law. The collateral is booked to a SIX Swiss Exchange AG account with SIX SIS AG. Inves-
tors do not themselves have a surety right to the collateral.

Collateralization eliminates the issuer default risk only to the extent that the proceeds from the liquidation
of collateral upon occurrence of a liquidation event (less the costs of liquidation and payout) are able to
meet the investors' claims.

The investor bears the following risks, among others: (i) the Collateral Provider is unable to supply the
additionally required collateral if the value of the COSI Products rises or the value of the collateral de-
creases; (ii) in a liquidation event, the collateral cannot be liquidated immediately by SIX Swiss Exchange
AG because of factual hindrances or because the collateral must be handed over to the executory authori-
ties for liquidation (iii) the market risk associated with the collateral results in insufficient liquidation
proceeds or, in extreme circumstances, the collateral might lose its value entirely until the liquidation can
take place; (iv) the maturity of COSI Products in a foreign currency according to the Framework Agree-
ment may result in losses for the investor because the current value to be determined for each COSI Prod-
uct (determinant for the investor's claim against the issuer) is set in the foreign currency, while payment
of the pro-rata share of net liquidation proceeds (determinant for the extent to which the investor's claim
against the issuer is satisfied) is made in Swiss francs; (v) the collateralization is challenged, so that the
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collateral cannot be liquidated according to the terms of the Framework Agreement for the benefit of the
investors in COSI Products.

The costs for the service provided by SIX Swiss Exchange AG with respect to the collateralization of
COSI Products may be taken into account in pricing a COSI Product and may therefore be borne by the
investors, as the case may be.

In case of a liquidation event the payment of the pro-rata share of the net liquidation proceeds to the in-
vestor shall be effected by SIX Swiss Exchange AG and the financial intermediaries along the payout
chain. Investors bear the risk that possible liquidation proceeds will not or not fully be paid out because of
an insolvency of SIX Swiss Exchange AG and/or the financial intermediaries. The possible insolvency of
SIX Swiss Exchange AG and/or the financial intermediaries may bear a solvency risk, to what the Inves-
tor is exposed to in case of a liquidation event.

The payment to the investors may be delayed for factual or legal reasons.

To the extent the calculation of the current value of a COSI Product proves to be incorrect, the collateral
provided for the COSI Product may be insufficient.

Apart from the primary listing of the COSI Products on SIX Swiss Exchange AG the issuer may apply for
a listing or admission to trading on one or more secondary exchanges. All aspects and events related to a
listing or admission to trading of the COSI Products on a secondary exchange shall be disregarded under
the Framework Agreement. In particular, events which are related to a listing or admission to trading of
the COSI Products on a secondary exchange, such as the suspension of the market making at a secondary
exchange or the delisting of the COSI Products from a secondary exchange, shall not be deemed a liqui-
dation event under the Framework Agreement. SIX Swiss Exchange AG is at its own discretion entitled
to make public the occurrence of a liquidation event and the maturity of the COSI Products pursuant to
the Framework Agreement in the countries where a listing or admission to trading of the COSI Products
on a secondary exchange is maintained as well as to inform the secondary exchanges or any other bodies
about such occurrences.

Investors should consider that price movements of the Underlying (or the non-occurrence of an expected
price movement) may decrease the value of the Products disproportionately and even render them worth-
less and that there is no assurance that in the case of Products with a limited term, the price of the Prod-
uct will recover in time.

The prices of the Products are determined based on various factors during their term. In addition to the
term of the Products and the redemption amount to be paid as well as the value of any interest granted
which may depend on the performance of the underlying, other factors include the creditworthiness of the
Issuer in particular.

The Products can be traded on or off-exchange throughout their term. However, the price of the Products
is not determined according to the principle of supply and demand, since the intention is that the Issuer,
the Lead Manager or a third party, as the case may be, will in its function as Market Maker quote inde-
pendently calculated bid and offer prices for the Products on the secondary market. This price calculation
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is performed on the basis of customary pricing models in which the theoretical value of the Products is
basically determined on the basis of the value of the underlying and other adjustable parameters. The
other parameters may include derivative components, expected income from the underlying (e.g. divi-
dends), interest rates, the term or remaining term of the Product, the volatility of the underlying and the
supply and demand situation for hedging instruments. These or other value-determining parameters may
lead to a depreciation in value of the Product, even if during the term the underlying develops favourably
for the investor (regarding the determination of the selling price, see also "Conflicts of interest related to
the determination of the selling price of the Products and commission payments™ in Section I1.5 of the
Base Prospectus).

Investors should be aware that they may not be able to hedge their exposure from the Products.

Investors should not rely on their ability to engage in transactions during the term of the Products that will
exclude or limit their initial risk. This ability depends on the market conditions and the terms of the Prod-
ucts. Under certain circumstances, it is possible that such transactions can only be executed by investors
at unfavourable market prices with the result that the investors may suffer a loss.

A credit financing of the acquisition of Products significantly increases the risk of loss to investors.

Investors should note that if their purchase of Products is financed by loans, they will not only incur the
losses if their expectations are not realised but will also have to repay the loan and pay interest. This in-
creases the loss risk considerably. Thus, investors should not rely on their ability to repay the loan or pay
the interest from the returns on the Products. Instead, investors should examine their financial situation in
advance to determine their ability to make interest and loan repayments, if necessary at short notice, in the
event that losses are incurred rather than the expected returns.

Transactions of the Issuer or its respective affiliates to hedge the risk relating to the execution and per-
formance of obligations arising out of the Products may have a significant effect on the performance of
the Underlying and thus on the Products.

Fluctuations in the price of the underlying and consequently the Products may among other things be
attributed to the fact that the Issuer or its respective affiliates (the "Hedging Entity") conduct significant
volumes of hedging or other types of large transactions in or relating to the underlying. Investors should
also note in this respect that, especially in unfavourable conditions (e.g. low liquidity of the underlying),
such transactions can have a significant impact on the value of the underlying and/or of the components
contained therein and thus on the price of the Products, the level of any redemption amount as well as — in
the case of Products which may stipulate a redemption by way of delivery — on the type of redemption
and possibly lead to certain barrier levels stipulated in the Terms and Conditions being exceeded or fallen
short of.

The Hedging Entity shall execute its trading and hedging activities (including the liquidation and termina-
tion of already executed hedging transactions)with due consideration for the effect on the market and
consequently to limit its activities in or related to the underlying. In regards to the due consideration for
the the market impact the Hedging Entity is entitled to suspend or to stop entirely its trading activities in
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or related to an underlying. This market conduct of the Hedging Entity as well as the limitation of its trad-
ing or hedging activities in or related to the underlying may impact the Products, in particular it may lead
to

e an occurrence or non-occurrence of a barrier event;
e an extended bid-ask spread; and

e an occurrence of a stop loss event, which could impact the liquidation price negatively and which
could even be zero.

Investors should consider that this market conduct of the Hedging Entity respectively the limitations of its
trading activities may impact the redemption amount or the liquidation price of the Product negatively
and may influence the redemption.

Fees and other transactions costs reduce the chances of the Investor generating a profit from the pur-
chase of the Product.

Commission and other transaction costs which are incurred when buying or selling Products may, espe-
cially in conjunction with a low contract value, result in cost burdens which may reduce any returns ex-
pected from the Product. Therefore, before purchasing a Product investors should obtain information re-
garding all costs arising when purchasing and selling the Product.

Investors are exposed to the risk of wrong expectation with respect to the Products’ liquidity due to the
issue size mentioned in the Final Terms.

The specified size of the offer represents the maximum amount of the Products being offered but does not
give any indication as to the volume of the Products being effectively issued. This volume is determined
according to the market conditions and may change during the term of the Products. Therefore, investors
should note that it is not possible to predict the liquidity of the Products in the secondary market based on
the specified size of the offer.

Investors in listed Products or in Products linked to listed underlyings and/or basket components are
subject to risks arising from any eventual suspension from trading or de-listing from the relevant ex-
change for reasons not attributable to the Issuer and the Lead Manager and this might have material
adverse effects on the value of the Products.

In the case of listed Products or Products linked to listed underlyings and/or basket components investors
should note that applicable exchange rules may stipulate specific rules on permitted underlying of deriva-
tives, including structured products.

It cannot be excluded that during the lifetime of the Product, the underlying and/or the respective basket
component is suspended from trading on or de-listed from the relevant exchange, reference market or
quotation system for reasons not attributable to the Issuer. In case the underlying and/or the respective
basket component of a Product is suspended from trading or de-listed, this might have material adverse
effects on the value and tradability of the Product and/or, among other possible consequences, might also
lead to the suspension or de-listing of the Product.
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In addition, it cannot be excluded that the Products may be suspended from trading on or de-listed from
the relevant exchange or quotation system during the lifetime of the respective Product for other reasons.

The Products may have no liquidity or the market for such Products may be limited and this may ad-
versely impact their value or the ability of the Investor to dispose of them.

Investors should note that the procurement of price information regarding the Products is impeded if the
Products are not or are no longer listed or traded an exchange. Moreover, the liquidity of the Products
may be diminished. Restrictions in respect of the purchase and/or sale of the Products in some jurisdic-
tions may also have an impact on the liquidity of the Products.

Market disruptions, adjustment measures and termination rights may neqatively affect the value of the
Products.

Pursuant to the Terms and Conditions, the Issuer and/or the Calculation Agent may determine that a mar-
ket disruption event has occurred or exists at a certain time. Such an event or the resulting postponement
of a date on which the Issuer and/or the Calculation Agent is to establish a price relevant for the Products
can impair the value of the Products and/or delay the settlement of the Products or calculations in respect
of the underlying and in certain circumstances entitle the Issuer and/or the Calculation Agent to estimate
the relevant price of the underlying.

Adjustments will be made in accordance with the Terms and Conditions. In the event of adjustments re-
lating to the underlying it cannot be ruled out that the estimates on which an adjustment was based turn
out to be incorrect and that the adjustment turns out to be unfavourable for the investor at a later stage and
that due to the adjustment the investor may be in a financially worse position than before an adjustment or
than he would be in as a result of a different adjustment.

Prospective investors should review the Terms and Conditions as to whether and in what way such provi-
sions apply to the Products and what is considered to be a market disruption event or relevant adjustment
event.

In certain circumstances the Issuer has the right of extraordinary termination of the Products. In this case
Investors will receive a reasonable market price determined in the reasonable discretion of the Issuer,
which may be zero.

The Issuer may have the right of extraordinary termination in certain circumstances stipulated in the
Terms and Conditions of the relevant Final Terms, for example if an adjustment is not possible or upon
occurrence of an Additional Termination Event pursuant to the Terms and Conditions. If the Issuer exer-
cises this right of extraordinary termination at short notice, the Holder may no longer be able to sell the
Products on the secondary market. If it should exercise such right, the Issuer will redeem the Products at a
reasonable market price determined in its reasonable discretion, i.e. in the event of an extraordinary ter-
mination there will be no right to payment of any amount provided for in the Terms and Conditions to be
calculated on the basis of a redemption formula at the end of the term or for payment of a specified un-
conditional minimum redemption amount. Investors should note that the determined market price may be
zero in the worst case, i.e. the investor may suffer a total loss of the capital invested. In the case of an
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extraordinary termination there is a reinvestment risk. Reinvestment risk means that the investor may only
be able to reinvest the amount to be paid by the Issuer in the event of an extraordinary termination on
more unfavourable market terms compared with those existing when the Product was purchased. Fur-
thermore investors bear the risk that their expectations with respect to an increase in the value of the
Products can no longer be satisfied due to the early termination of the Products.

Corrections, supplements or modifications of the Conditions may be detrimental for Investors.

Investors should note that in certain cases specified in the Terms and Conditions the Issuer is entitled to
correct, change or amend provisions in the Terms and Conditions. In this regard it has to be considered
that such correction, change or amendment of a provision in the Terms and Conditions may be disadvan-
tageous for the investor compared with the originally stipulated provision.

Investors are subject to the risk that events which could have a negative impact on the price of the under-
lying are published after preparation of the Final Terms.

The information on the underlying contained in the Final Terms consists of extracts or summaries of in-
formation relating to the underlying which was publicly available at the date of preparation of the Final
Terms. The Issuer does not represent or warrant that all the events which could influence the price of the
underlying (and thus the price of the Product) have been publicly announced. If such events are published
later or if material future events are published or not published, it cannot be ruled out that such events will
have a negative impact on the price of the underlying (and thus on the price of the Product).

Changes in tax law could adversely affect the value and/or the market value of the Products or may
change the tax treatment of the relevant Products.

Investors should note that it cannot be excluded that the tax regime applicable to the Products may be
changed, also in a manner not foreseeable at the time the Products are issued. A risk of changes in the tax
treatment of the Products exists for all relevant jurisdictions. Any statements made in the Base Prospectus
regarding the tax treatment of the Products only relate to the purchase of the Products immediately after
the issue (primary purchase). Both in the case of primary purchase and if investors purchase the Products
later, they should therefore seek advice from a tax advisor about the tax effects in connection with the
purchase, holding, exercising or the sale of the Products prior to the purchase. Furthermore, it cannot be
excluded that the tax authorities may come to a different conclusion than the Issuer regarding tax treat-
ment when interpreting and applying the relevant tax rules to the investor's investment in the Products.

Holders should note that in the case of a subscription period the Issuer reserves the right to end the sub-
scription period early or to extend it and that the Issuer is not obliged to accept subscription applications
or to issue subscribed Products.

The applicable Final Terms may provide for the Products to be offered during a particular subscription
period. Holders should note in this case that the Issuer reserves the right to end the subscription period
early or to extend it. In the case of an early ending or an extension of the subscription period, the Initial
Valuation Date, as the case may be, which determines certain characteristics of the Products, may be
postponed along with the Issue Date. The Issuer is not obliged to accept subscription applications. Partial
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allocations are possible (in particular in the event of oversubscription). The Issuer is not obliged to issue
subscribed Products.

Where payments under the Products will be made in a currency which is different from the currency of
the Underlying, the Investors are exposed also to the performance of the currency of the Underlying,
which cannot be predicted. A currency risk also exists if the account of the investor to which any amount
owed is to be credited to is managed in a currency different from the settlement currency of the Product.

If the Products represent a claim that is calculated with reference to a foreign currency, currency unit or
unit of account or if the price of the underlying or the basket component(s), as the case may be, is deter-
mined in a foreign currency, currency unit or unit of account, the investor’s risk of loss not only depends
on the development of the value of the underlying or the basket component(s), as the case may be, but
also on adverse movements in the value of the foreign currency, currency unit or unit of account. Such
developments may additionally increase your risk of loss when

(i) an unfavourable development in the currency exchange rate concerned results in the value of the pur-
chased Products decreasing accordingly during their term, or

(ii) the level of the redemption amount possibly to be received on maturity decreases accordingly.

A currency risk also exists if the account of the investor to which any amount owed is to be credited to is
managed in a currency different from the settlement currency of the Product and the relevant amount is
being converted into the respective currency of the account.

Exchange rates are determined by supply and demand factors on international foreign exchange markets,
which are subject to economic factors, speculation and actions by governments and central banks (such as
currency controls or restrictions).

Due to the implementation of the Financial Transaction Tax investors may be liable itself to pay this
charge or reimburse a financial institution for the charge, and/or the charge may affect the value of the
Products.

On 14 February 2013, the European Commission published a proposal (the "Commission’s Proposal")
for a Directive for a common Financial Transaction Tax ("FTT") in Belgium, Germany, Estonia, Greece,
Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia. However, Estonia has since stated that it
will not participate. The Commission Proposal is currently under review, and a revised proposal is ex-
pected to be published in the course of 2017.

The Commission’s Proposal has very broad scope and could, if introduced, apply to certain dealings in
the Products (including secondary market transactions) in certain circumstances.

Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Gen-erally, it would apply to certain dealings in the Prod-
ucts where at least one party is a financial institution, and at least one party is established in a participat-
ing Member State. A financial institution may be, or be deemed to be, "established" in a participating
Member State in a broad range of circumstances, including (a) by transacting with a person established in
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a participating Member State or (b) where the financial instrument which is subject to the dealings is is-
sued in a participating Member State.

However, the FTT proposal remains subject to nego-tiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate.

Prospective holders of Products should therefore note, in particular, that in future any sale, purchase or
exchange of the Products might be subject to the FTT. The holder of Products may be liable to itself pay
this charge or reimburse a financial institution for the charge, and/or the charge may affect the value of
the Products.

Prospective holders of the Products should consult their own tax advisers in relation to the consequences
of the FTT associated with subscribing for, purchasing, holding and disposing of the Products.

Risk of tax withholding due to the leqgislation affecting dividend equivalent payments (Section 871(m) of
the U.S. Internal Revenue Code).

The U.S. Treasury Department has issued regulations under Section 871(m) of the U.S. Internal Revenue
Code (the "Code") which impose U.S. federal withholding tax of up to 30 per cent. on "dividend equiva-
lent" payments made on certain financial instruments linked to U.S. corporations, referred to as "equity-
linked instruments"”, where the financial instrument is owned by non-U.S. holders. However this with-
holding tax will not apply to financial instruments issued prior to 1 January, 2017 (the "Grandfather
Date"). Accordingly, it is anticipated that non-U.S. holders of Products that are issued before the Grand-
father Date will not be subject to tax under Section 871(m) of the Code. However, there are certain cir-
cumstances in which the Products could be deemed reissued after the Grandfather Date, in which case
payments on Products that are directly or indirectly linked to U.S. corporations could be subject to tax
under Section 871(m) of the Code. If the Issuer or any withholding agent determines that withholding is
required, neither the Issuer nor any withholding agent will be required to pay any additional amounts with
respect to amounts so withheld, so if this withholding applies, the investor will receive less than the
amount he would have otherwise received. It has to be noted that according to a circular IV B 5 - S 1301-
USA/07/10005 dated December 23, 2016 of the German Federal Ministry of Finance with respect to divi-
dend equivalent payments pursuant to Section 871(m) of the Code, US-withholding tax on dividend
equivalent payments is not creditable against German income tax of an investor. In the absence of a cred-
iting, a double taxation of the investor might arise. Prospective investors should consult their tax advisers
regarding the potential application of the Code to the Products.
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3. Risk factors associated with certain types of Products

Product No. 1. Risk factors applicable to Bonus Certificates with Cash Settlement

Risk of total loss in the case of a Barrier Event

Investors should note that if a Barrier Event has occurred the claim to the minimum redemption expires
and the Bonus Certificate is comparable with a direct investment in the underlying (irrespective of divi-
dend payments). In this case the investor will be exposed to the risk of a total loss of the invested capital
including the related transaction costs, arising, if the Underlying is worthless at the end of the term of the
Product i.e. if the Final Fixing Level and/or the Final Basket Value is zero.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying and/or the Basket Components. The term "Volatility" means the fluctuation margin or price
movements of the Underlying and/or the Basket Components. The higher the volatility of an Underlying
and/or the Basket Components, the higher the risk to the Holder that the (respective) Barrier will be bro-
ken. An increasing probability of a Barrier break tends to result in a declining price of the Product.

Product No. 2. Risk factors applicable to Bonus Certificates with potential Physical Settlement

Risk of total loss in the case of a Barrier Event

Investors should note that if a Barrier Event has occurred the claim to the minimum redemption expires
and the Products provide for a physical delivery of the Underlying. In this case the investor will be ex-
posed to the risk of a total loss of the invested capital including the related transaction costs, arising, if
the Underlying is worthless at the end of the term of the Product.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility" means the fluctuation margin or price movements of the Underlying.
The higher the volatility of an Underlying, the higher the risk to the Holder that the Barrier will be bro-
ken. An increasing probability of a Barrier break tends to result in a declining price of the Product.

Product No. 3. Risk factors applicable to Capped Bonus Certificates with Cash Settlement and with par
value

Risk of total loss in the case of a Barrier Event

Investors should note that if a Barrier Event has occurred the claim to the minimum redemption expires
and the Capped Bonus Certificate is comparable with a direct investment in the underlying (irrespective
of dividend payments). In this case the investor will be exposed to the risk of a total loss of the invested
capital including the related transaction costs, arising, if the Underlying is worthless at the end of the term
of the Product.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying and/or the Basket Components. The term "Volatility" means the fluctuation margin or price
movements of the Underlying and/or the Basket Components. The higher the volatility of an Underlying
and/or the Basket Components, the higher the risk to the Holder that the (respective) Barrier will be bro-
ken. An increasing probability of a Barrier break tends to result in a declining price of the Product.
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Redemption Amount is limited to Maximum Redemption Amount

Irrespective of whether or not a Barrier Event has occurred, the Redemption Amount will not exceed the
Maximum Redemption Amount. This means that the Holder does not participate in a price movement of
the Underlying above the Cap Level, with the result that the possible yield on Capped Bonus Certificate
has an upper limit.

Product No. 4. Risk factors applicable to Capped Bonus Certificates with Cash Settlement and without
par value

Risk of total loss in the case of a Barrier Event

Investors should note that if a Barrier Event has occurred and, if provided for in the Final Terms, the Final
Fixing Level reaches or falls below the Initial Fixing Level multiplied by the Bonus Level the claim to the
minimum redemption expires and the Capped Bonus Certificate is comparable with a direct investment in
the underlying (irrespective of dividend payments). In this case the investor will be exposed to the risk of
a total loss of the invested capital including the related transaction costs, arising, if the Final Fixing Level
of the underlying is zero (0).

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility" means the fluctuation margin or price movements of the Underlying.
The higher the volatility of an Underlying, the higher the risk to the Holder that the Barrier will be bro-
ken. An increasing probability of a Barrier break tends to result in a declining price of the Product.

Redemption Amount is limited to the Maximum Redemption Amount

Irrespective of whether or not a Barrier Event has occurred, the Redemption Amount will not exceed the
Maximum Redemption Amount. This means that the Holder does not participate in a price movement of
the Underlying above the Cap Level, with the result that the possible yield on Capped Bonus Certificate
has an upper limit.

Product No. 5. Risk factors applicable to Capped Bonus Certificates with potential Physical Settlement

Risk of total loss in the case of a Barrier Event

Investors should note that if a Barrier Event has occurred and, if provided for in the Final Terms, the Final
Fixing Level is equal to or below the Issue Price multiplied by the Bonus Level the claim to the minimum
redemption expires and the Products provide for a physical delivery of the Underlying. In this case the
investor will be exposed to the risk of a total loss of the invested capital including the related transaction
costs, arising, if the Underlying is worthless at the end of the term of the Product.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility" means the fluctuation margin or price movements of the Underlying.
The higher the volatility of an Underlying, the higher the risk to the Holder that the Barrier will be bro-
ken. An increasing probability of a Barrier break tends to result in a declining price of the Product.
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Redemption Amount is limited to the Maximum Redemption Amount

Irrespective of whether or not a Barrier Event has occurred, the Redemption Amount will not exceed the
Maximum Redemption Amount. This means that the Holder does not participate in a price movement of
the Underlying above the Cap Level, with the result that the possible yield on Capped Bonus Certificate
has an upper limit.

Product No. 6. Risk factors applicable to Notes (Reverse Convertibles) with Cash Settlement

Redemption Amount is limited to the Maximum Redemption Amount

Holders should consider that the Redemption Amount (regardless of possible coupon payments during the
term) will not exceed the Denomination in any case.

Risk of total loss

If the Final Fixing Level is equal to or falls below the Strike Level, the Redemption Amount equals the
Denomination multiplied by the Performance of the Underlying. In this scenario, the Redemption Amount
will generally be lower than the Denomination. This means that from a certain point the fixed coupon
payment(s) may no longer be able to offset the negative performance of the Underlying and the capital
loss experienced, and the Holder may suffer a loss. The loss in this case is equal to the difference between
(i) the purchase price paid for the Product (plus transaction costs) and (ii) the Redemption Amount plus
coupon payment(s). In an extreme case, this may lead to the total loss of the invested capital — irrespective
of the amount of the fixed coupon payment(s) — if the Underlying is worthless at the end of the term.

Product No. 7. Risk factors applicable to Notes (Reverse Convertibles) with potential Physical Settle-
ment

Redemption Amount is limited to the Maximum Redemption Amount

Holders should consider that the Redemption Amount (regardless of possible coupon payments during the
term) will not exceed the Denomination in any case.

Risk of total loss

If the Final Fixing Level is equal to or falls below the Strike Level, the Products provide for a physical
delivery of the Underlying. In the case of a settlement of the Products by physical delivery of the Under-
lying, it is to be noted that the equivalent value of the delivered Underlyings is generally lower than the
Denomination. This means that from a certain point the fixed coupon payment(s) may no longer be able
to offset the negative performance of the Underlying and the capital loss suffered, and the Holder may
suffer a loss. The loss in this case is equal to the difference between (i) the purchase price paid for the
Product (plus transaction costs) and (ii) the equivalent value of the delivered Underlyings plus coupon
payment(s). In an extreme case, this may lead to the total loss of the invested capital — irrespective of the
amount of the fixed coupon payment(s) — if the Underlying is worthless at the end of the term.
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Product No. 8. Risk factors applicable to Notes (Barrier Reverse Convertibles) with Cash Settlement

Redemption Amount is limited to the Maximum Redemption Amount

Holders should consider that the Redemption Amount (regardless of possible coupon payments during the
term) will not exceed the Denomination in any case.

Risk of total loss

If a Barrier Event has occurred and, if provided in the Final Terms, the Final Fixing Level is equal to or
falls below the Initial Fixing Level, the Redemption Amount equals the Denomination multiplied by the
Performance of the Underlying and/or the Denomination multiplied by the performance of the Basket
Component with the worst performance. In this scenario, the Redemption Amount will normally be lower
than the Denomination. This means that from a certain point the fixed coupon payment(s) may no longer
be able to offset the negative performance of the Underlying and/or the Basket Component with the worst
performance and the capital loss suffered, and the Holder may suffer a loss. The loss in this case is equal
to the difference between (i) the purchase price paid for the Product (plus transaction costs) and (ii) the
Redemption Amount plus coupon payment(s). In an extreme case, this may lead to the total loss of the
invested capital — irrespective of the amount of the fixed coupon payment(s) — if the Underlying and/or
the Basket Component with the worst performance is worthless at the end of the term.

Product No. 9. Risk factors applicable to Notes (Barrier Reverse Convertibles) with potential Physical
Settlement

Redemption Amount is limited to the Maximum Redemption Amount

Holders should consider that the Redemption Amount (regardless of possible coupon payments during the
term) will not exceed the Denomination in any case.

Risk of total loss

If a Barrier Event has occurred and, if provided for in the Final Terms, the Final Fixing Level is equal to
or falls below the Initial Fixing Level the Products provide for a physical delivery of the Underlying
and/or the Basket Component with the Worst Performance. In the case of a settlement of the Products by
physical delivery of the Underlying and/or the Basket Component with the Worst Performance, it is to be
noted that the equivalent value of the delivered Underlyings and/or Basket Components is generally lower
than the Denomination. This means that from a certain point the fixed coupon payment(s) may no longer
be able to offset the negative performance of the Underlying and/or the Basket Component with the Worst
Performance and the capital loss suffered, and the Holder may suffer a loss. The loss in this case is equal
to the difference between (i) the purchase price paid for the Product (plus transaction costs) and (ii) the
equivalent value of the delivered Underlyings and/or Basket Components plus coupon payment(s). In an
extreme case, this may lead to the total loss of the invested capital — irrespective of the amount of the
fixed coupon payment(s) — if the Underlying and/or Basket Component is worthless at the end of the
term.
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Product No. 10. Risk factors applicable to Discount Certificates with Cash Settlement

Redemption Amount is limited to the Maximum Redemption Amount

In the case of Discount Certificates, the Redemption Amount will not exceed the Maximum Redemption
Amount. This means that the Holder does not participate in a price movement of the Underlying above
the Cap Level, with the result that the possible yield on Discount Certificates has an upper limit.

Risk of total loss

Below the Cap Level, Discount Certificates are comparable with a direct investment in the Underlying
(without taking into account dividend payments). In this case there is a risk of a total loss of the Holder's
invested capital. A total loss will occur if the Underlying is worthless at the end of the term.

Product No. 11. Risk factors applicable to Discount Certificates with potential Physical Settlement

Redemption Amount is limited to the Maximum Redemption Amount

In the case of Discount Certificates, the Redemption Amount will not exceed the Maximum Redemption
Amount. This means that the Holder does not participate in a price movement of the Underlying above
the Cap Level, with the result that the possible yield on Discount Certificates has an upper limit.

Risk of total loss

The Discount Certificates provide for provide for a settlement by physical delivery of the Underlying, if
the Final Fixing Level is equal to or below the Cap Level. In this case there is a risk of a total loss of the
Holder's invested capital. A total loss will occur if the Underlying is worthless at the end of the term.

Product No. 12. Risk factors applicable to Express Certificates with Cash Settlement and without par
value

Risk of (total) loss and risks related to early redemption

In the case of Express Certificates it should be noted that the level of the Redemption Amount and the
time for redemption of the Products depend on whether an Autocall Event specified in the Conditions has
occurred on a Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Underlying or, in the case of a Basket as Underlying, the Basket Components is ir-
relevant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount is dependent
on the price performance of the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents. If a Barrier Event has occurred and/or, if provided for in the applicable Final Terms neither the
preconditions for a minimum redemption nor a maximum redemption are met, the Products are compara-
ble to a direct investment in the Underlying (without taking in to account dividend payments) or, in the
case of a Basket as Underlying, the Basket Component with the worst performance. As a result, the
Holder is also exposed to a risk of loss comparable to the direct investment. Therefore, the Holder bears a

152



1. RISK FACTORS

risk of total loss with regard to the invested capital. A total loss occurs if the Underlying or, in the case of
a Basket as Underlying, the Basket Component with the worst performance is worthless at the end of the
term. The respective Final Terms may also provide that the investor receives the Issue Price multiplied by
the Minimum Redemption Factor, if neither the preconditions for a minimum redemption nor a maximum
redemption are met. In this case, the Redemption Amount may be lower than the Issue Price.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Underlying. Where provided in the applicable Final
Terms, the coupon payment may also be structured in such a way that the payment and/or the amount of
the coupon payment is conditional on the occurrence of a certain event in relation to the Underlying or, in
the case of a Basket as Underlying, the Basket Components (e.g. the Underlying or, in the case of a Bas-
ket as Underlying, the Basket Components reaching or exceeding a certain threshold value on a specified
date). Should such event not occur, there would be no and/or a lower coupon payment for the applicable
Coupon Payment Date. Holders should note that they will not receive a coupon payment during the entire
term of the Products, as the case may be, if the prerequisites are not met on a date relevant for the deter-
mination of the coupon payment. It should be noted here that, unless provided otherwise in the Final
Terms, each relevant date is considered separately and there can be no catch-up payments of Coupon
Amounts. The volatility of the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents is an important factor for determining the likelihood of the occurrence of an event entitling receipt
of the applicable Coupon Amount. The higher the volatility of the Underlying or, in the case of a Basket
as Underlying, the Basket Components, the higher the risk to the Holder that the condition will not be met
and that the Holder will therefore not receive a Coupon Amount for the relevant Coupon Payment Date. If
provided for in the applicable Final Terms, also the amount of the respective coupon payment may de-
pend on the development of the Underlying and/or the Basket Components. The coupon payment can be
zero, if the price of the Underlying and/or Basket Components is equal to or below the Initial Fixing
Level on the respective Coupon Observation Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

If a maximum redemption provided for in the applicable Final Terms, the Redemption Amount is limited
to the Issue Price (Maximum Redemption Amount).
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Product No. 13. Risk factors applicable to Express Certificates with Cash Settlement and with par
value

Risk of (total) loss and risks related to early redemption

In the case of Express Certificates it should be noted that the level of the Redemption Amount and the
time for redemption of the Products depend on whether an Autocall Event specified in the Conditions has
occurred on a Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Underlying or, in the case of a Basket as Underlying, the Basket Componentsis irrele-
vant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount is dependent
on the price performance of the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents. If neither the preconditions for a minimum redemption nor a maximum redemption are met, the
Products are comparable to a direct investment in the Underlying (without taking in to account dividend
payments) or, in the case of a Basket as Underlying, the Basket Component with the worst performance.
As a result, the Holder is also exposed to a risk of loss comparable to the direct investment. Therefore, the
Holder bears a risk of total loss with regard to the invested capital. A total loss occurs if the Underlying
or, in the case of a Basket as Underlying, the Basket Component with the worst performance is worthless
at the end of the term. The respective Final Terms may also provide that the investor receives the Denom-
ination multiplied by the Minimum Redemption Factor, if neither the preconditions for a minimum re-
demption nor a maximum redemption are met. In this case, the Redemption Amount may be lower than
the Denomination.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Underlying. Where provided in the applicable Final
Terms, the coupon payment may also be structured in such a way that the payment is conditional on the
occurrence of a certain event in relation to the Underlying or, in the case of a Basket as Underlying, the
Basket Components (e.g. the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents reaching or exceeding a certain threshold value on a specified date). Should such event not occur,
there would be no coupon payment for the applicable Coupon Payment Date. Holders should note that
they will not receive a coupon payment during the entire term of the Products, as the case may be, if the
prerequisites are not met on a date relevant for the determination of the coupon payment. It should be
noted here that, unless provided otherwise in the Final Terms, each relevant date is considered separately
and there can be no catch-up payments of Coupon Amounts. The volatility of the Underlying or, in the
case of a Basket as Underlying, the Basket Components is an important factor for determining the likeli-
hood of the occurrence of an event entitling receipt of the applicable Coupon Amount. The higher the
volatility of the Underlying or, in the case of a Basket as Underlying, the Basket Components, the higher
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the risk to the Holder that the condition will not be met and that the Holder will therefore not receive a
Coupon Amount for the relevant Coupon Payment Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount (without taking into account a possible Coupon Amount) is limited to the De-
nomination (Maximum Redemption Amount).

Product No. 14. Risk factors applicable to Tracker Certificates with Cash Settlement

Risk of total loss

If the Products are linked to a single underlying the Products are comparable with a direct investment in
the Underlying (irrespective of dividend payments). Consequently, the Holder is exposed to a risk of loss
comparable to the direct investment. Therefore, there is a risk of total loss with regard to the invested
capital if the Underlying is worthless at the end of the term. If the Products are linked to a Basket as Un-
derlying, the Products reflect the development of the Basket Components contained in the Underlying and
the Products are comparable with a direct investment in the Basket Components (irrespective of dividend
payments). Therefore, there is a risk of total loss with regard to the invested capital if all Basket Compo-
nents are worthless at the end of the term.

If the applicable Final Terms provide for a participation in dividend payments, this occurs only in the
amount of net dividends actually received by the Issuer.

Risk factors in relation to the Management Fee

To the extent provided in the applicable Final Terms, a certain Management Fee is deducted from the
Redemption Amount payable.

The Management Fee compensates the Issuer or entities associated with the Issuer for costs incurred by it
in entering into transactions related to the Underlying on the capital markets, which serve to hedge the
fulfilment risks associated with the issuance of the Products ("Hedging Transactions").

It should be noted that a Management Fee not only reduces the Redemption Amount payable by the Is-
suer, but also reduces the value of the Products on the secondary market during their term. Such a Man-
agement Fee is incorporated in the calculation of the bid and ask prices for Products on the secondary
market according to the portion of the term of the Products that has already expired.

The Issuer may be entitled to adjust the level of the Management Fee during the term of the Products. In
the case of a Management Fee greater than zero (0), the effect of the Management Fee will be greater, the
longer the holding period in which it applies to the Products.
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Return and reinvestment risk in the case of ordinary or extraordinary termination by the Issuer

Holders should note that the term of the Products, if provided for in the Final Terms, may be ended pre-
maturely by an ordinary or extraordinary termination by the Issuer. In the case of a termination, the
Holder bears the risk that his expectations with respect to an increase in the value of the Products may no
longer be satisfied due to the ending of the term. In the case of a termination, it must also be considered
that the Holder bears the reinvestment risk. This means that he or she may only be able to reinvest the
amount paid by the Issuer in the event of a termination on more unfavourable market terms compared
with those existing when the Products was purchased.

Product No. 15. Risk factors applicable to Open End Tracker Certificates with Cash Settlement

Risk factors related to the unlimited term of the Products and/or to the Issuer’s ability to terminate

The Products do not have a specified limited term (Open End). The term of the Products ends either (i) on
the exercise of the Products by the Holders or (ii) on ordinary termination by the Issuer or (iii) on extraor-
dinary termination by the Issuer.

The Products may be exercised by the Holder on certain dates during their term by submitting an Exercise
Notice. The Redemption Amount for exercised Products is calculated based on the Final Fixing Level of
the Underlying on the relevant exercise date.

The Products may be terminated on notice by the Issuer by way of ordinary termination in accordance
with the Conditions. It is to be noted that the Issuer has no further obligations in relation to the exercise of
its termination right.

The Issuer is furthermore entitled to extraordinary termination of the Products by notice if an adjustment
is no longer possible or in the case of an Additional Termination Event. It is to be noted that the Issuer
exercises its termination right at its reasonable discretion and has no further obligations in relation to its
termination right. The exercise of the right to extraordinary termination may occur at short notice, so that,
in certain circumstances, the Holder may no longer be able to sell his or her Product on the secondary
market.

The exercise of the termination right by the Issuer is generally more likely, the greater the volatility of the
Underlying or the more illiquid the market in financial instruments related to the Underlying (including
the forward and loan markets). Owing to the Issuer's termination right, Holders may not assume that the
Products will have an unlimited term. Holders should therefore not rely on being able to maintain a posi-
tion in the Products over a long period. Furthermore, Holders may not rely on the timely movement of the
Underlying in a favourable direction before a Termination Date.

Return and reinvestment risk in the case of ordinary or extraordinary termination by the Issuer

Holders should note that the unlimited term of the Products may be ended by an ordinary or extraordinary
termination by the Issuer. In the case of a termination, the Holder bears the risk that his expectations with
respect to an increase in the value of the Products may no longer be satisfied due to the ending of the
term. In the case of a termination, it must also be considered that the Holder bears the reinvestment risk.
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This means that he or she may only be able to reinvest the amount paid by the Issuer in the event of a
termination on more unfavourable market terms compared with those existing when the Products was
purchased.

Risk of total loss

Open End Tracker Certificates are comparable with a direct investment in the Underlying (irrespective of
dividend payments). Consequently, the Holder is exposed to a risk of loss comparable to the direct in-
vestment. Therefore, there is a risk of total loss with regard to the invested capital if the Underlying is
worthless at the end of the term.

Risk factors in relation to the Management Fee

To the extent provided in the applicable Final Terms, a certain Management Fee is deducted from the
Redemption Amount payable.

The Management Fee compensates the Issuer or entities associated with the Issuer for costs incurred by it
in entering into transactions related to the Underlying on the capital markets, which serve to hedge the
fulfilment risks associated with the issuance of the Products ("Hedging Transactions").

It should be noted that a Management Fee not only reduces the Redemption Amount payable by the Is-
suer, but also reduces the value of the Products on the secondary market during their term. Such a Man-
agement Fee is incorporated in the calculation of the bid and ask prices for Products on the secondary
market according to the portion of the term of the Products that has already expired.

The Issuer may be entitled to adjust the level of the Management Fee during the term of the Products. In
the case of a Management Fee greater than zero (0), the effect of the Management Fee will be greater, the
longer the holding period in which it applies to the Products.

Product No. 16. Risk factors applicable to Express Certificates with potential Physical Settlement and
with par value

Risk of total loss and risks related to early redemption

In the case of Express Certificates it should be noted that the level of the Redemption Amount and the
time for redemption of the Products depend on whether an Autocall Event specified in the Conditions has
occurred on a Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Underlying and/or Basket Components is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount and/or the
type of settlement (cash settlement or physical delivery) is dependent on the price performance of the
Underlying and/or Basket Components.

If a Barrier Event has occurred and/or, if provided for in the Final Terms, the Final Fixing Level is equal
to or below the Strike Level and/or the Initial Fixing Level, as the case may be, the Products provide for a
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physical delivery of the Underlying and/or the Basket Component with the Worst Performance. In the
case of a settlement of the Products by physical delivery of the Underlying and/or the Basket Component
with the Worst Performance, it is to be noted that the equivalent value of the delivered Underlyings and/or
Basket Components is generally lower than the Denomination. This means that from a certain point the
potential coupon payment(s) may no longer be able to offset the negative performance of the Underlying
and/or the Basket Component with the Worst Performance and the capital loss suffered, and the Holder
may suffer a loss. The loss in this case is equal to the difference between (i) the purchase price paid for
the Product (plus transaction costs) and (ii) the equivalent value of the delivered Underlyings and/or Bas-
ket Components plus coupon payment(s). In an extreme case, this may lead to the total loss of the in-
vested capital — irrespective of the amount of the potential coupon payment(s) — if the Underlying and/or
Basket Component is worthless at the end of the term.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Underlying and/or the Basket Components. Where pro-
vided in the applicable Final Terms, the coupon payment may also be structured in such a way that the
payment is conditional on the occurrence of a certain event in relation to the Underlying and/or the Basket
Components (e.g. reaching or exceeding a certain threshold value on a specified date). Should such event
not occur, there would be no coupon payment for the applicable Coupon Payment Date. Holders should
note that they will not receive a coupon payment during the entire term of the Products, as the case may
be, if the prerequisites are not met on a date relevant for the determination of the coupon payment. It
should be noted here that, unless provided otherwise in the Final Terms, each relevant date is considered
separately and there can be no catch-up payments of Coupon Amounts. The volatility of the Underlying
and/or Basket Components is an important factor for determining the likelihood of the occurrence of an
event entitling receipt of the applicable Coupon Amount. The higher the volatility of the Underlying
and/or the Basket Components, the higher the risk to the Holder that the condition will not be met and
that the Holder will therefore not receive a Coupon Amount for the relevant Coupon Payment Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount is limited to the Maximum Redemption Amount (without taking into account a
possible Coupon Amount) which equals the Denomination.
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Product No. 17. Risk factors applicable to Express Certificates with potential Physical Settlement and
without par value

Risk of total loss and risks related to early redemption

In the case of Express Certificates it should be noted that the level of the Redemption Amount and the
time for redemption of the Products depend on whether an Autocall Event specified in the Conditions has
occurred on a Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Underlying and/or Basket Components is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount and/or the
type of settlement (cash settlement or physical delivery) is dependent on the price performance of the
Underlying and/or Basket Components.

If a Barrier Event has occurred and/or, if provided for in the Final Terms, the Final Fixing Level is equal
to or below the Strike Level and/or the Initial Fixing Level, as the case may be, the Products provide for a
physical delivery of the Underlying and/or the Basket Component with the Worst Performance. In the
case of a settlement of the Products by physical delivery of the Underlying and/or the Basket Component
with the Worst Performance, it is to be noted that the equivalent value of the delivered Underlyings and/or
Basket Components is generally lower than the Denomination. This means that from a certain point the
potential coupon payment(s) may no longer be able to offset the negative performance of the Underlying
and/or the Basket Component with the Worst Performance and the capital loss suffered, and the Holder
may suffer a loss. The loss in this case is equal to the difference between (i) the purchase price paid for
the Product (plus transaction costs) and (ii) the equivalent value of the delivered Underlyings and/or Bas-
ket Components plus coupon payment(s). In an extreme case, this may lead to the total loss of the in-
vested capital — irrespective of the amount of the potential coupon payment(s) — if the Underlying and/or
Basket Component is worthless at the end of the term.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Underlying and/or Basket Components. Where provided
in the applicable Final Terms, the coupon payment may also be structured in such a way that the payment
is conditional on the occurrence of a certain event in relation to the Underlying and/or Basket Compo-
nents (e.g. reaching or exceeding a certain threshold value on a specified date). Should such event not
occur, there would be no coupon payment for the applicable Coupon Payment Date. Holders should note
that they will not receive a coupon payment during the entire term of the Products, as the case may be, if
the prerequisites are not met on a date relevant for the determination of the coupon payment. It should be
noted here that, unless provided otherwise in the Final Terms, each relevant date is considered separately
and there can be no catch-up payments of Coupon Amounts. The volatility of the Underlying and/or Bas-
ket Components is an important factor for determining the likelihood of the occurrence of an event enti-
tling receipt of the applicable Coupon Amount. The higher the volatility of the Underlying and/or Basket
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Components, the higher the risk to the Holder that the condition will not be met and that the Holder will
therefore not receive a Coupon Amount for the relevant Coupon Payment Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount is limited to the Maximum Redemption Amount (without taking into account a
possible Coupon Amount) which equals the Issue Price.

Product No. 18. Risk factors applicable to Inverse Discount Certificates with Cash Settlement

Redemption Amount is limited to the Maximum Redemption Amount

In the case of Inverse Discount Certificates, the Redemption Amount will not exceed the Maximum Re-
demption Amount, with the result that the possible yield on Inverse Discount Certificates has an upper
limit.

Risk of total loss

Investors should note that they bear the risk of an unfavourable performance of the Underlying, i.e. an
increase of the Underlying. In this scenario the investor may incur losses. In the worst case, the investor
may suffer a total loss of the invested capital including related transaction costs, which arises if the Final
Fixing Level is at or above the Inverse Level.

Product No. 19. Risk factors applicable to Master Discount Certificates with Cash Settlement

Redemption Amount is limited to the Maximum Redemption Amount

In the case of Master Discount Certificates, the Redemption Amount will not exceed the Maximum Re-
demption Amount, with the result that the possible yield on Master Discount Certificates has an upper
limit.

Risk of total loss

Investors should note that the investment in the Product is comparable with a direct investment in the
respective Underlying and thus in the Basket Components underlying the Product (without taking into
account possible dividend payments). If a Basket Component becomes worthless, the investor suffers a
loss in the amount of the Basket Component taking into account the number of each Basket Component.
Since the Basket Components and the applicable Cap Levels are considered individually, such a loss
may not be compensated by the performance of the other Basket Components. If all Basket Components
become worthless, the investor is consequently exposed to the risk of total loss of the invested capital
including related transaction costs. It should also be noted that the Cap Level may be below the Initial
Fixing Level. In this case there no possibility of the investor participating in an increase in value of
the Basket Component.
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Product No. 20. Risk factors applicable to Express Certificates with Cash Settlement and and with par
value and unconditional minimum redemption

Risk factors related to the early redemption and the unconditional minimum redemption

In the case of Express Certificates it should be noted that the level of the Redemption Amount and the
time for redemption of the Products depend on whether an Autocall Event specified in the Conditions has
occurred on an Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Basket Components is irrelevant to the Holder.

If an early redemption of the Products has not occurred, the amount of the redemption is dependent on the
Performance of the Basket Components. If the Final Fixing Levels of all Basket Components lie at or
above the Autocall Trigger Level, the Holder receives the Denomination. If this is not the case, the Holder
receives the pre-determined Minimum Redemption Amount, the amount of which is independent of the
performance of the Basket Components. Investors should note that the Minimum Redemption
Amount may be lower than the Denomination and/or the capital invested to purchase the Product
(including the related transaction costs).

Investors should also note that the Minimum Redemption Amount may apply only in the case of a re-
demption at the end of the term. Investors must be prepared to hold their Product until the Redemption
Date. If (i) an investor sells the Product on the secondary market prior to the Redemption Date or (ii) the
Products are redeemed before the end of the term or (iii) a market disruption event lasting several Sched-
uled Trading Days has occurred in accordance with the Conditions, such minimum redemption shall not
occur. In such case the investor shall bear the risk of a total loss of the invested capital including the
related transaction costs. Investors will still be exposed to the credit risk of the Issuer meaning that they
may lose their entire capital invested to purchase the Products (including related transaction costs) should
the Issuer become insolvent. This is one of the reasons that Products with unconditional minimum
redemption can be traded during their term at prices which are below their Minimum Redemption
Amount. Investors should therefore not rely on being able to sell the purchased Products at their
Minimum Redemption Amount at any time during their term.

In the case of these Products, the payment of the Coupon Amount is dependent on the occurrence of a
Coupon Trigger Event, i.e. whether the Reference Prices of all Basket Components on a Coupon Observa-
tion Date reach or exceed the relevant Coupon Trigger Level for this date. If a Coupon Trigger Event
does not occur on any Coupon Observation Date, the investor does not receive a Coupon Payment. In the
case of an Early Redemption, the investor is not entitled to demand any further Coupon Payments for
future Coupon Payment Dates. The volatility of the Basket Components is an important factor for deter-
mining the likelihood of the occurrence of an event entitling receipt of the applicable Coupon Amount.
The higher the volatility of the Basket Components, the higher the risk to the Holder that the condition
will not be met and that the Holder will therefore not receive a Coupon Amount for the relevant Coupon
Payment Date.
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Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount is limited to the Maximum Redemption Amount (without taking into account a
possible Coupon Amount) which equals the Denomination.

Product No. 21. Risk factors applicable to Express Certificates with Cash Settlement and with par
value and with Downside Participation Factor

Risk of total loss

Holders should note that the level of the Redemption Amount and the time for redemption of the Products
depend on whether an Autocall Event specified in the Final Terms has occurred on an Autocall Observa-
tion Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the provisions of the Conditions. In the case of such early redemption,
the future price performance of the Basket Components is irrelevant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount is dependent
on the price performance of the Basket Components. If the preconditions for redemption at the Maximum
Redemption Amount are not met, the Holder participates on the basis of the Downside Participation
Factor disproportionately in the loss in value of the Basket Component with the Worst Perform-
ance, so that as a result the Holder is exposed to a risk of loss greater than a direct investment.
Therefore, the Holder bears a risk of total loss with regard to the invested capital. Even if the Basket
Component with the Worst Performance is greater than zero (0) at the end of the term, a total loss may
still occur if the Downside Participation in the loss in value of the Basket Component with the Worst Per-
formance leads to the Product being worthless.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Basket Components. Where provided in the applicable
Final Terms, the coupon payment may also be structured in such a way that the payment is conditional on
the occurrence of a certain event in relation to the Basket Components (e.g. reaching or exceeding a cer-
tain threshold on a specified date). Should such event not occur, there will be no coupon payment for the
applicable Coupon Payment Date. Holders should note that, in the case of a coupon payment which is
dependent on the Underlying, they will not receive a coupon payment during the entire term of the Prod-
ucts, as the case may be, if the prerequisites are not met on a date relevant for the determination of the
coupon payment. It should be noted that, unless provided otherwise in the applicable Final Terms, each
relevant date is considered separately and there are no catch-up payments of the Coupon Amount. The
volatility of the Basket Components is an important factor for determining the likelihood of the occur-
rence of an event entitling receipt of the applicable Coupon Amount. The higher the volatility of the Bas-
ket Components, the higher the risk to the Holder that the condition will not be met and that the Holder
will therefore not receive a Coupon Amount for the relevant Coupon Payment Date.
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With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount will not exceed the Denomination, with the result that the possible yield has an
upper limit.

Product No. 22. Risk factors applicable to Certificates with Cash Settlement and with par value and
with unconditional minimum redemption and Partial Redemption Amounts

Holders should note that the level of the Redemption Amount is limited to the Minimum Redemption
Amount, which simultaneously equals the Maximum Redemption Amount. In contrast to a direct invest-
ment in the Basket Components, the investor does not participate in the further positive performance of
the Basket Components.

Investors should note that the Minimum Redemption Amount may be lower than the Denomination
or the capital invested for the purchase of the Product (including related transaction costs).

Investors should also note that the Minimum Redemption Amount is applicable only in the case of a re-
demption at the end of the term. Investors must be prepared to hold their Product until the Redemption
Date. If (i) an investor sells the Product before the Redemption Date on the secondary market or (ii) the
Products are redeemed before the end of the term or (iii) a Market Disruption Event lasting several
Scheduled Trading Days has occurred pursuant to the terms and conditions of the Product, such a Mini-
mum Redemption does not occur. In such a case the investor bears the risk of a total loss of the capi-
tal invested (including related transaction costs). Furthermore, investors remain exposed to the credit
risk of the Issuer, so they may lose all of the capital invested for the purchase of the Products (including
related transaction costs) on an insolvency of the Issuer. For this reason among others, Products with
an unconditional Minimum Redemption may be traded throughout their term at a price that is
below the Minimum Redemption Amount. Investors should therefore not rely on being able to sell
their purchased Products at any time during their term for at least the Minimum Redemption
Amount.

Furthermore, the Certificates have the characteristic such that the payment and the level of a Coupon
Amount depend on whether and at what time a Coupon Trigger Event has occurred. If by the final Cou-
pon Observation Date (inclusive) no Coupon Trigger Event has occurred, the investor does not receive a
coupon payment throughout the entire term of the Product.

The volatility of the Basket Components is an important factor for determining the likelihood of the oc-
currence of a Coupon Trigger Event. The higher the volatility of the Basket Components, the higher the
risk to the investor that no Coupon Trigger Event occurs and therefore there is no coupon payment.
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If a Coupon Trigger Event has not occurred on a Coupon Observation Date, the investor only receives the
Minimum Redemption Amount. The investor suffers a loss if the Minimum Redemption Amount is less
than the capital invested (including related transaction costs) for the purchase of the Products.

Product No. 23. Risk factors applicable to Certificates with Cash Settlement and with par value and
with unconditional minimum redemption

Investors should note that the level of the Redemption Amount at the end of the term depends on the price
performance of the Basket Components, since the investor receives on the Redemption Date a cash pay-
ment specified at issuance, the level of which depends on the performance of the Basket Component with
the Worst Performance. The investor receives at least the Minimum Redemption Amount. Investors
should note that the Minimum Redemption Amount may be lower than the Denomination or the
capital invested for the purchase of the Product (including related transaction costs).

Investors should also note that the Minimum Redemption Amount is applicable only in the case of a re-
demption at the end of the term. Investors must be prepared to hold their Product until the Redemption
Date. If (i) an investor sells the Product before the Redemption Date on the secondary market or (ii) the
Products are redeemed before the end of the term or (iii) a Market Disruption Event lasting several
Scheduled Trading Days has occurred pursuant to the terms and conditions of the Product, such a Mini-
mum Redemption does not occur. In such a case the investor bears the risk of a total loss of the capi-
tal invested, including related transaction costs. Furthermore, investors remain exposed to the credit
risk of the Issuer, so they may lose all of the capital invested for the purchase of the Products (including
related transaction costs) on an insolvency of the Issuer. For this reason among others, Products with
an unconditional Minimum Redemption may be traded throughout their term at a price that is
below the Minimum Redemption Amount. Investors should therefore not rely on being able to sell
the purchased Products at any time during their term for at least the Minimum Redemption
Amount.

Investors should also note that the Redemption Amount is limited to the Denomination multiplied by the
Maximum Redemption Factor.

Product No. 24. Risk factors applicable to Capped Certificates with Cash Settlement and with uncondi-
tional minimum redemption

Risk Factors applicable to the unconditional Minimum Redemption

The Products are redeemed at the end of the term for at least the amount specified in advance. Investors
should note that the Minimum Redemption Amount may be lower than the Denomination and/or
the Issue Price or the capital invested for the purchase of the Product (including related transaction
costs). Furthermore, investors remain exposed to the credit risk of the Issuer, so they may lose all of the
capital invested for the purchase of the Products (including related transaction costs) on an insolvency of
the Issuer.

Investors should also note that the Minimum Redemption Amount is applicable only in the case of a re-
demption at the end of the term. The investors must be prepared to hold their Product until the Redemp-
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tion Date. If (i) an investor sells the Product before the Redemption Date on the secondary market or (ii)
the Products are redeemed before the end of the term or (iii) a Market Disruption Event lasting several
Scheduled Trading Days has occurred pursuant to the terms and conditions of the Product, such a Mini-
mum Redemption does not occur. In such a case the investor bears the risk of a total loss of the capi-
tal invested (including related transaction costs).

For this reason among others, Products with an unconditional Minimum Redemption may be trad-
ed throughout their term at a price that is below the Minimum Redemption Amount. Investors
should therefore not rely on being able to sell the purchased Products at any time during their term
for at least the Minimum Redemption Amount.

Risk Factors applicable to the Participation Factor

Investors should note that the application of a Participation Factor means that the Products are economi-
cally similar to a direct investment in the Underlying and/or the Basket Component with the Worst Per-
formance, although they are not totally comparable with such an investment because the Holders do not
participate in the respective price performance of the Underlying and/or the Basket Component with the
Worst Performance in the ratio of 1:1, but to the extent of a certain factor which, for example, may be
expressed as a percentage. Depending on the structure of the Products a Participation Factor may have the
effect that the investor participates to a greater or lesser extent in any changes in value of the Underlying
and/or the Basket Component with the Worst Performance, subject to the value effects of any other prod-
uct characteristics.

Redemption Amount is limited to Maximum Redemption Amount

The Redemption Amount is limited to the Maximum Redemption Amount, so the possible yield has an
upper limit. Investors do not participate in an increase in value of the Underlying above the Cap
Level and/or the Basket Component with the Worst Performance.

Product No. 25. Risk factors applicable to Inverse Bonus Certificates with Cash Settlement

Risks related to the performance of Inverse Bonus Certificates owing to the reverse structure

In the case of Inverse Bonus Certificates, the performance of the Products conversely depends on the
performance of the Underlying and/or Basket Component with the worst and/or best performance. In
contrast to typical participation securities, which represent a so-called "long position™ (synthetic "pur-
chase" of the Underlying and/or Basket Component with the worst and/or best performance), Inverse
Bonus Certificates represent a so-called "short position” (synthetic “short sale" of the Underlying and/or
Basket Component with the worst and/or best performance). This means that the Products enable the
Holders to profit from a loss in value of the Underlying and/or Basket Component with the worst and/or
best performance. An Inverse Bonus Certificate typically declines in value (i.e. irrespective of other
features and factors that determine the price of Products), if the value of the Underlying and/or
Basket Component with the worst and/or best performance increases.
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Risk of a total loss in the case of a Barrier Event

Holders should consider that if a Barrier Event occurs, the entitlement to a minimum redemption expires
and the Holder bears 1:1 a risk of loss if the value of the Underlying and/or Basket Component with the
worst and/or best performance increases. In this case, the Holder has a risk of total loss with regard to the
invested capital. A total loss occurs when the Underlying and/or Basket Component with the worst and/or
best performance is equal to or above the Cap Level at the end of the term.

An important determinant of the probability of the occurrence of a Barrier Event is the volatility of the
Underlying and/or Basket Component with the worst and/or best performance. The term "Volatility"
means the fluctuation margin or price fluctuations of the Underlying and/or Basket Components. The
higher the Volatility of an Underlying and/or Basket Component, the higher the risk to the Holder that the
Barrier will be broken. An increasing probability of a Barrier break tends to result in the price of the
Product declining.

Limited yield potential due to reverse structure and irrespective of a cap

Holders should note that the yield potential is limited (regardless of a cap) due to the reverse structure
since the negative development of the Underlying and/or Basket Component with the worst and/or best
performance will not exceed 100%, i.e. in the case of Inverse Bonus Certificates the Settlement Amount
is limited to the product of (i) the Issue Price and (ii) the quotient of the Cap Level minus the Final Fixing
Level and the Initial Fixing Level or, if provided for in the applicable Final Terms, the Settlement
Amount is limited to the product of (i) the Issue Price and (ii) the quotient of the Cap Level minus the
Final Fixing Level of the Basket Component with the worst and/or best performance and the Initial Fixing
Level of the Basket Component with the worst and/or best performance.

Accordingly, in the case of Inverse Bonus Securities, the following relationship exists in principle be-
tween the economic value of the Securities and the economic value of the Underlying and/or Basket
Components: An Inverse Bonus Certificate typically declines in value (i.e. irrespective of other fea-
tures and factors that determine the price of Products), if the value of the Underlying and/or Basket
Components increases. Accordingly, a Holder may suffer a total loss of the invested capital if the
level of the Underlying and/or Basket Components increases and reaches or exceeds the Cap Level.

Product No. 26. Risk factors applicable to Capped Inverse Bonus Certificates with Cash Settlement

Risks related to the performance of Capped Inverse Bonus Certificates due to the reverse structure

In the case of Capped Inverse Bonus Certificates, the performance of the Products reversely depends on
the performance of the Underlying and/or Basket Component with the worst and/or best performance. In
contrast to typical participation securities, which represent a so-called "long position" (synthetic "pur-
chase" of the Underlying and/or Basket Component with the worst and/or best performance), Capped
Inverse Bonus Certificates represent a so-called "short position™ (synthetic "short sale™ of the Underlying
and/or Basket Component with the worst and/or best performance). This means that the Products enable
the Holders to profit from a loss in value of the Underlying and/or Basket Component with the worst
and/or best performance up to the level of the Bonus Level. Accordingly, a Capped Inverse Bonus Cer-
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tificate typically declines in value (i.e. irrespective of other features and factors that determine the
price of Products), if the value of the Underlying and/or Basket Component with the worst and/or
best performance increases.

Risk of a total loss in the case of a Barrier Event

Holders should note that if a Barrier Event occurs, the entitlement to a minimum redemption expires and
the Holder bears 1:1 a risk of loss if the value of the Underlying and/or Basket Component with the worst
and/or best performance increases. In this case, the Holder has a risk of total loss with regard to the in-
vested capital. A total loss occurs when the Underlying and/or Basket Component with the worst and/or
best performance is equal to or above the Cap Level at the end of the term.

An important determinant of the probability of the occurrence of a Barrier Event is the volatility of the
Underlying and/or Basket Components. The term "Volatility" means the fluctuation margin or price fluc-
tuations of the Underlying and/or Basket Components. The higher the Volatility of an Underlying and/or
Basket Component, the higher the risk to the Holder that the Barrier will be broken. An increasing prob-
ability of a Barrier break tends to result in the price of the Product declining.

Redemption Amount is limited to Maximum Amount

In the case of Capped Inverse Bonus Certificates, the Redemption Amount will not exceed the Initial
Fixing Level multiplied by the Bonus Level or, if provided for in the respective Final Terms, the Issue
Price multiplied by the Bonus Level or, if provided for in the respective Final Terms, the Initial Fixing
Level of the Basket Component with the worst and/or best performance multiplied by the Bonus Level.
This amount is the maximum amount an investor may receive. This means that the Holder does not par-
ticipate in a negative price movement of the Underlying and/or Basket Component with the worst and/or
best performance above the Bonus Level, with the result that the possible yield on Capped Inverse Bonus
Certificates has an upper limit.

Product No. 27. Risk factors applicable to Mini Future Certificates with Cash Settlement

Risk of a total loss in the case of the occurrence of a Stop-Loss Event

Holders in Mini Future Certificates bear the risk that the Products expire worthless during their term, if a
so-called Stop-Loss Event has occurred.

A Stop-Loss Event occurs, if an event defined in the Terms and Conditions occurs, which relates to the
development of the price of the Underlying compared to a predefined price or value threshold (the so-
called "Stop-Loss Level™). If a Stop-Loss Event occurs, the term of the Products ends automatically and
the Products are repaid at an amount which is equal to the difference between the Stop-Loss Price and the
Strike Level taking into account the Conversion Ratio. It must also be considered that the Holders may
suffer a total loss of the invested capital, if the Issuer should not succeed in cancelling the hedge position
for a Stop-Loss Price above the Strike Level.

Holders should note in this context that the price of the Products is reduced disproportionately compared
to classical warrants, if the price of the Underlying approaches the Stop-Loss Level.
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It must be noted that no continuous bid and ask prices for the Products are quoted by the Issuer on the
secondary market outside of the trading hours of the Underlying, if the Issuer expects a Stop-Loss
Event to occur due to different price indicators than the official price of the Underlying. Holders
should consider in this context that the Issuer does not commit or is not under any obligation legal or
otherwise towards the Holders to quote bid and ask prices for the Products. Holders should therefore
not rely on being able to purchase or sell the Products at any time.

Risk due to the leverage effect

Due to the leverage effect the Products involve disproportionate risks of loss compared to a direct invest-
ment in the Underlying.

Product No. 28. Risk factors applicable to Inverse Express Certificates with Cash Settlement

Risks related to the performance of Inverse Express Certificates due to the reverse structure

In the case of Inverse Express Certificates, the performance of the Products reversely depends on the per-
formance of the Underlying and/or the Basket Components. In contrast to typical participation securities,
which represent a so-called "long position" (synthetic "purchase” of the Underlying), Inverse Express
Certificates represent a so-called "short position” (synthetic "short sale™ of the Underlying). This means
that the Products enable the Holders to profit from a loss in value of the Underlying and/or Basket Com-
ponent. Accordingly, an Inverse Express Certificate typically declines in value (i.e. irrespective of
other features and factors that determine the price of Products), if the value of the Underlying
and/or Basket Components increases.

Risk of total loss and risks related to early redemption

In the case of Inverse Express Certificates it should be noted that the level of the Redemption Amount and
the time for redemption of the Products depend on whether an Autocall Event specified in the Conditions
has occurred on a Autocall Observation Date.

If this event occurs before the Final Fixing Date, the term of the Products ends early and the Products are
redeemed early in accordance with the Conditions. In the case of such early redemption, the future price
performance of the Underlying or, in the case of a Basket as Underlying, the Basket Componentsis irrele-
vant to the Holder.

If there has been no early redemption of the Products, the level of the Redemption Amount is dependent
on the price performance of the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents. Holders should note that if a Barrier Event occurs, the entitlement to a minimum redemption ex-
pires and the Holder bears a risk of loss if the value of the Underlying and/or Basket Components in-
creases. In this case, the Holder has a risk of total loss with regard to the invested capital. A total loss
occurs when the Performance of the Underlying and/or the Performance of the Basket Component with
the best or worst performance is equal to or above 200% at the end of the term.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
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be independent of the price performance of the Underlying. Where provided in the applicable Final
Terms, the coupon payment may also be structured in such a way that the payment is conditional on the
occurrence of a certain event in relation to the Underlying or, in the case of a Basket as Underlying, the
Basket Components (e.g. the Underlying or, in the case of a Basket as Underlying, the Basket Compo-
nents reaching or exceeding a certain threshold value on a specified date). Should such event not occur,
there would be no coupon payment for the applicable Coupon Payment Date. Holders should note that
they will not receive a coupon payment during the entire term of the Products, as the case may be, if the
prerequisites are not met on a date relevant for the determination of the coupon payment. It should be
noted here that, unless provided otherwise in the Final Terms, each relevant date is considered separately
and there can be no catch-up payments of Coupon Amounts. The volatility of the Underlying or, in the
case of a Basket as Underlying, the Basket Components is an important factor for determining the likeli-
hood of the occurrence of an event entitling receipt of the applicable Coupon Amount. The higher the
volatility of the Underlying or, in the case of a Basket as Underlying, the Basket Components, the higher
the risk to the Holder that the condition will not be met and that the Holder will therefore not receive a
Coupon Amount for the relevant Coupon Payment Date.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
Early Redemption Date. However, he has no right to demand coupon payments for future Coupon Pay-
ment Dates.

Redemption Amount is limited to the Maximum Redemption Amount

The Redemption Amount is limited to the Issue Price (Maximum Redemption Amount).

4. Risk factors associated with certain types of Underlyings

Risk factors related to a basket as underlying

The Terms and Conditions may stipulate that the basket components of which the basket is composed
have different weightings within the basket. In this case it has to be considered that the lower the weight-
ing of this basket component is, the lower the impact of the performance of the respective basket compo-
nent will be on the performance of the entire basket.

The Terms and Conditions may further stipulate that the selection of the basket components and/or the
determination of the composition of the basket may be adjusted by the Issuer during the term. If the Issuer
has such an adjustment right, investors may not assume that the composition of the basket will remain
constant during the term of the Products. Investors therefore purchase a Product linked to an underlying
with an unknown future composition.

If in accordance with the respective Terms and Conditions only one basket component or one type of
basket components, e.g. the basket component with the worst performance or the one whose performance
IS negative, is significant for the determination of the redemption amount or of coupon amounts, investors
should consider that a loss may occur even if the remaining basket component(s) have performed fa-
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vourably for the investor. This risk may exist regardless of the number of basket components contained in
the basket.

Depending on the Product, a basket component may be quoted in a currency different from the settlement
currency. In that case, the investor is additionally exposed to a currency risk which may negatively affect
the performance of the respective basket component or of the basket.

Correlation risk for Products related to a basket

In the case of Products whose performance during the term or whose redemption at the end of the term is
determined by the performance of several basket components, it has to be considered that the number and
the correlation of the basket components has a significant effect on the redemption and risk profile of the
respective Product.

Depending on the features of the Product, a high number and/or low correlation of the basket components
for example may increase the risk of the condition for a more favourable redemption for the investor not
being fulfilled. In the case of Products with an overall consideration of the basket a high correlation of the
basket components may increase the risk of a negative performance of the basket as a whole. "Correlation
of the basket components"”, put simply, indicates the level of interdependence among the individual basket
components with respect to their performance. Correlation has a value ranging from "-1" to "+1", with a
correlation of "+1", i.e. a positive correlation, meaning that the performance of the individual basket
components moves in the same direction. A correlation of "— 1", i.e. a negative correlation, means that the
performance of the basket components is diametrically opposed. A correlation of "0" indicates that it is
not possible to make a statement on the relationship between the basket components. If, for example, in
the case of shares as Basket Component all of the basket components originate from the same sector and
the same country, a high positive correlation can generally be assumed. However, the correlation may
fall, for example, when the stock corporation whose shares are included in the basket are engaged in in-
tense competition for market shares and the same markets.

Risk factors related to Products linked to shares

The performance of the shares is decisive for the development of the value of the Products linked to
shares. The performance of the respective share cannot be predicted and is determined by macroeconomic
factors, for example interest and price levels on the capital markets, currency developments, political
factors as well as company-specific factors such as earnings position, market position, risk situation,
shareholder structure and distribution policy.

As investors in the Products, the investors will not have any voting rights or rights to dividends or interest
payments or other distributions or other rights relating to the share.

It should also be noted that neither the Issuer nor any of its affiliates have conducted any inquiries or re-
views regarding the companies issuing the shares including any publicly available documents and notices.
Prospective investors should not assume that the choice of a share as underlying or basket component
represents an investment recommendation. Accordingly, there is no guarantee that all events occurring
before the respective issue date that might have an impact on the trading price of the share(s) have been
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publicised. A subsequent disclosure or failure to disclose material future events with respect to a company
which has issued a share underlying the Product might have an impact on the trading price of the share
and thus the trading price of the Product.

Risk factors related to Products linked to participation certificates (Genussscheine)

The performance of the participation certificates (Genussscheine) is decisive for the development of the
value of the Products linked to participation certificates (Genussscheine). The performance of the respec-
tive participation certificate (Genussschein) cannot be predicted and is determined by macroeconomic
factors, for example interest and price levels on the capital markets, currency developments, political
factors as well as company-specific factors such as earnings position, market position, risk situation and
distribution policy.

As investors in the Products, the investors will not have any rights to distributions or other rights relating
to the participation certificate (Genussschein).

It should also be noted that neither the Issuer nor any of its affiliates have conducted any inquiries or re-
views regarding the companies issuing the participation certificates (Genussscheine) including any pub-
licly available documents and notices. Prospective investors should not assume that the choice of a par-
ticipation certificate (Genussschein) as underlying or basket component represents an investment recom-
mendation. Accordingly, there is no guarantee that all events occurring before the respective issue date
that might have an impact on the trading price of the participation certificate(s) (Genussschein(e))
has/have been publicised. A subsequent disclosure or failure to disclose material future events with re-
spect to a company which has issued a participation certificate (Genussschein) underlying the Product
might have an impact on the trading price of the participation certificate (Genussschein) and thus the trad-
ing price of the Product.

Risk factors related to Products linked to securities representing shares

The Products may relate to securities representing shares (mostly in the form of ADRs or GDRs, together
"Depository Receipts'). Compared with a direct investment in shares, such securities representing shares
may carry further-reaching risks.

American Depositary Receipts ("ADRs") are securities which are issued in the United States of America
in the form of share certificates in a portfolio of shares which is held in the country of domicile of the
issuer of the underlying shares outside the United States of America. Global Depositary Receipts
("GDRs") are also securities in the form of share certificates in a portfolio of shares which is held in the
country of domicile of the issuer of the underlying shares. As a rule they are distinguished from share
certificates referred to as ADRSs in that they are normally publicly offered and/or issued outside the United
States of America.

Each Depositary Receipt represents one or more shares or a fraction of the security of a non-domestic
stock corporation. The legal owner of the underlying shares is for both types of Depositary Receipts the
depositary, which is also the issuing agent of the Depositary Receipts. Depending on the jurisdiction un-
der which the Depositary Receipts have been issued and under which the depositary agreement is gov-

171



1. RISK FACTORS

erned, it cannot be ruled out that the jurisdiction will not accept the holder of the Depositary Receipts as
the actual beneficial owner of the underlying shares. In particular in the event that the depositary becomes
insolvent or is subject to foreclosure, it is possible that a restraint on disposal of the underlying shares of
the Depositary Receipts will be imposed or that such shares will be disposed of in the context of a fore-
closure against the depositary. In this case, the holder of the Depositary Receipts will lose the rights over
the underlying shares which are certified in the Depositary Receipt. The Depositary Receipt as the under-
lying of the Products and therefore the Products relating to such Depositary Receipt will become worth-
less.

In such a scenario the Holder is exposed to the risk of the value of the redemption of such Products being
less than the capital invested for the Product (including related transaction costs) or zero.

Any fees and costs that the custodian bank — generally having its registered office in the home country of
the issuer of the shares underlying the Depositary Receipts — or the depositary incur can have a negative
impact on the value of the Depositary Receipts and thus on the value of the Products.

Risk factors related to Products linked to indices

In the case of Products linked to indices, the redemption amount depends on the performance of the index
and thus of the components contained in the index. During the term, the market value of the Products can,
however, also deviate from the performance of the index or components contained in the index since
other factors such as the correlation, volatilities, interest level and, e.g. in the case of performance indices,
the reinvestment of any dividend payments relating to the components contained in the index, may have
an impact on the performance of the Products. The investor can therefore not rely on the Product being
recoverable. In the case of a price index as Underlying, investors should note that dividend payments are
in principle not taken into account (whereas in the case of performance indices the calculation of such
index takes into account all dividend payments). Therefore, investors should note that they do not partici-
pate in any dividend payments with regard to the components contained in the underlying.

Investors should note that the Index-Sponsor or the person responsible for the composition of the Index as
well as the Issuer may be subject to new regulatory requirements with regard to the publication and the
use of an Index during the term of the Products which may require an admission or a registration of the
respective Index and an index modification in order to comply with the statutory provisions. Therefore, it
cannot be excluded that an Index will be modified, cancelled or may no longer be used. In each of these
cases the Issuer and/or the Calculation Agent is entitled to make adjustments pursuant to the Product
Conditions and to make determinations with respect to the price of the Index in its discretion in order to
calculate the amount owed at the end of the term of the Product and/or after an exercise or in the case of a
termination of the Products.

Risk factors related to Products linked to futures contracts

Futures contracts — also known as forward contracts — are standardised forward transactions relating to
financial instruments (e.g. shares, indices, interest rates or foreign currencies) — known as financial fu-
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tures contracts — or to commodities (e.g. precious metals, wheat or sugar) — known as commodity futures
contracts.

A futures contract represents a contractual obligation to buy or sell a fixed amount of the underlying
commodity or financial instrument on a fixed date at an agreed price. Futures contracts are traded on fu-
tures exchanges and are for this purpose are standardised in terms of contract size, type, and quality of the
underlying commodity or financial instrument as well as places and dates of delivery where applicable.

There is generally a close correlation between the price movement of an underlying for the relevant fu-
tures contract on a spot market and on the corresponding futures market. However, futures contracts are
generally traded at a premium or discount compared with the spot price of the underlying of the futures
contract. This difference between the spot and futures prices, called the "basis" in futures exchange termi-
nology, on the one hand is the result of taking into account the costs customarily arising in connection
with spot transactions (warehousing, delivery, insurance, etc.) and/or the income customarily arising in
connection with spot transactions (interest, dividends, etc.), and on the other hand the different methods
used to evaluate general market factors affecting the spot and the futures market. Furthermore, depending
on the relevant underlying, there can be significant differences in the liquidity of the spot and respective
futures market.

As the Products are linked to the market price of the futures contracts specified in the Terms and Condi-
tions, it is recommended that investors understand how futures transactions work and are valued in addi-
tion to knowing about the market in the underlying of the relevant futures contract, since only then can
the investor properly assess the risks inherent in purchasing the Products.

Since futures contracts as an underlying of the Products may have a fixed expiry date, the current futures
contract is replaced by the Issuer, at the time specified in the Terms and Conditions, with a futures con-
tract that has the same contract specifications as that futures contract except for the expiry date which is
more distant than that of the current futures contract (referred to as "roll-over").

Risk factors related to whole-day trading of currencies and commodities

If the right embodied by the Products is determined on the basis of currencies or commodities, investors
should consider that those are traded 24 hours a day as a result of the time zones of Australia, Asia,
Europe and America. For this reason it is possible that an event that is material in accordance with the
respective Terms and Conditions or a factor relevant for the determination of the right granted by the
Product may occur or be determined outside the business hours of the place where the Products are of-
fered and/or traded.

Risk factors related to Products linked to currency exchange rates

Currency exchange rates indicate the relationship between one particular currency and another currency.
For example the exchange rate "EUR/USD 1.11823" indicates that USD 1.11823 has to be paid to pur-
chase one euro. An increase in this currency exchange rate therefore means an increase in the value of the
euro against the US dollar. The currency exchange rate "USD/EUR 0.89416", on the other hand, indicates
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that EUR 0.89416 has to be paid to purchase one US dollar. An increase in this currency exchange rate
therefore means an increase in the value of the US dollar against the euro.

A country’s currency may appreciate, for example, as a result of an increase in this country’s key interest
rate since in such case demand for the country’s government bonds normally rises. Conversely, a coun-
try’s currency may depreciate if the key interest rate falls. Generally, exchange rates are determined by
supply and demand for currencies on the international money markets which are, among other things,
subject to economic factors, speculation and actions taken by governments and central banks (e.g. ex-
change controls or restrictions).

Currency exchange rates are influenced by a wide variety of factors, including inflation rates in the coun-
tries concerned, interest rate differences between the respective countries, economic forecasts, interna-
tional political factors, currency convertibility and the safety of making financial investments in the cur-
rency concerned. Apart from these assessable factors there may be factors that are almost impossible to
predict, for instance factors of a psychological nature such as a loss of faith in the political leadership of a
country, which can also have a major impact on the value of the currency concerned.

Risk factors related to Products linked to commodities

Commodities are generally divided into three main categories: mineral commodities (such as oil, gas,
aluminium and copper), agricultural products (such as wheat and maize) and precious metals (such as
gold and silver). The majority of commodities are traded globally on specialised exchanges or directly
between market participants (interbank trading) over-the-counter by means of largely standardised con-
tracts.

The price risks involved in commodities are often complex. Commodity prices are more volatile than
other investment categories and, in particular, commodity markets are less liquid than bond, currency or
stock markets. This means that changes in the supply and demand have a larger impact on prices and
volatility, making commaodities investments riskier and more complex than other investments.

The factors that influence commaodity prices are both numerous and complex. The following are examples
of some typical factors affecting commaodities prices.

The planning and management of commodities supplies are very time-consuming. This means that the
scope for action on the supply side is limited and it is not always possible to adjust production swiftly to
take account of demand. Demand can also vary on a regional basis. Transport costs for commodities in
regions where these are needed also affect their prices. The fact that some commodities take a cyclical
pattern, such as agricultural products which are only produced at certain times of the year, can also result
in major price fluctuations.

Direct investments in commodities involve costs related to storage, insurance and tax. Moreover, no in-
terest or dividends are paid on commodities. The total returns from commaodities investments are there-
fore influenced by these factors.
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Not all commodities markets are liquid and able to quickly and adequately react to changes in supply and
demand. The fact that there are only a few market participants on the commodities markets means that
speculative investments can have negative consequences and may distort prices.

Unfavourable weather conditions can influence the supply of certain commodities for the entire year. This
kind of supply crisis can lead to severe and unpredictable price fluctuations. Diseases and epidemics can
also influence the prices for agricultural commodities.

Commodities are often produced in emerging market countries, with demand coming principally from
industrialised nations. However, the political and economic situation of emerging markets is often far less
stable than in industrialised nations. They are generally much more susceptible to the risks of rapid politi-
cal change and economic setbacks. Political crises can affect investor confidence, which can as a conse-
quence influence commaodity prices. Armed conflicts can also have impact on the supply and demand for
certain commodities. It is also possible for industrialised nations to impose embargos on imports and ex-
ports of goods and services. This can directly and indirectly impact commaodity prices. Furthermore, nu-
merous commaodity producers have joined forces to establish organisations or cartels in order to regulate
supply and influence prices.

Changes in tax rates and customs duties may have a positive or a negative impact on the profitability
margins for commodities producers. If these costs are passed on to buyers, these changes will affect the
prices of the relevant commodities.

Risk factors related to Products linked to funds

Factors affecting the performance of the Fund(s) may adversely affect the market value of, and the return
(if any) on, the Products linked thereto

A Fund is either (i) an exchange traded fund ("ETF"), which is an open ended or other fund traded like a
share on an exchange, or (ii) other unlisted fund, in each case that tracks the performance of a portfolio of
assets. As a result, the performance of a Fund is dependent upon the macroeconomic factors affecting the
performance of such assets which may include, among other things, interest and price levels on the capital
markets, commaodity prices, currency developments, political factors and, in the case of shares, company
specific factors, such as earnings position, market position, risk situation, shareholder structure and distri-
bution policy. These factors affecting the performance of the Fund(s) may adversely affect the market
value of, and the return (if any) on, the Products linked thereto

Exposure to the risk that the return on the Product does not reflect the return on a direct investment in the
fund units or the assets included in the portfolio of the Fund(s) linked thereto

An investor's return on Products linked to Fund(s) may not reflect the return such investor would realise if
he or she actually owned the relevant fund units or assets included in the portfolio(s) of the Fund(s). For
example, if the portfolio of the Fund(s) includes shares or a share index, investors in the Products linked
to such Fund will not receive any dividends paid on such shares or the shares included in such share index
and will not benefit from those dividends unless such Fund takes such dividends into account for pur-
poses of calculating the value of such Fund. Similarly, investors in Products linked to Fund(s) will not
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have any voting rights in the shares or other assets that are included in the portfolio(s) of the Fund(s).
Accordingly, an investor in Products linked to Fund(s) may receive a lower payment (if any) upon re-
demption of such Products than such investor would have received, if he or she had directly invested in
the fund units or assets included in the portfolio of such Fund(s).

A change in the composition or discontinuance of the Fund(s) could adversely affect the market value of,
and return (if any) on, Products linked thereto

In principle, the Issuer and the Calculation Agent have no influence on the composition or performance of
any Fund or any index that such Fund is intended to replicate. The Management Company or the licen-
sor/index sponsor, as applicable, of an underlying index can add, delete or substitute the assets included in
such index, respectively, or make methodological changes that could affect the value of such Fund or of
such underlying index, respectively. The substitution of assets included in the portfolio of a Fund or in an
underlying index, respectively, may affect the value of such Fund, as a newly added asset may perform
significantly worse or better than the asset it replaces, which in turn may affect the market value of, or
payments (or other benefits to be received) under, the Products. The Management Company or licen-
sor/index sponsor of any underlying index may also alter, discontinue or suspend calculation or dissemi-
nation of information on such Fund or such underlying index, respectively. The Management Company
and licensor/index sponsor of such underlying index are not involved in the offer and sale of the Products
and have no obligation to invest therein. The Management Company and licensor/index sponsor of such
underlying index may take any actions in respect of such Fund or such underlying index, respectively,
without regard to the interests of the investors in Products, and any of these actions could adversely affect
the market value of (or amount payable under) such Products. In particular, no assurance can be given
that the performance of a Fund will be identical to the performance of the assets included in the portfolio
of the Fund(s) or which the Fund intends to replicate, respectively, due to many factors.

Risks in relation to market price

The market price of interests in the Fund that are traded on an exchange may, due to the forces of supply
and demand, as well as liquidity and scale of trading spread in the secondary market, diverge from their
net asset value, i.e., the market price per interest in the Fund could be higher or lower than its net asset
value, and will fluctuate during the trading day.

The performance of Fund(s) with a portfolio of assets that are concentrated in the assets of a particular
industry or group of industries could be more volatile than the performance of Funds with portfolios of
more diverse assets

Investors in Products linked to Fund(s) with a portfolio of assets that are concentrated in the assets of a
particular industry or group of industries should be aware that the performance of such Fund(s) could be
more volatile than the performance of Funds with portfolios of more diverse assets.

Risk factors related to underlyings linked to interest rates and reference rates

Interest rates and reference rates are mainly dependent upon the supply and demand for credit in the
money market, i.e., the rates of interest paid on investments, determined by the interaction of supply of
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and demand for funds in the money market. The supply and demand in the money market on the other
hand is dependent upon macroeconomic factors, such as interest and price levels on the capital markets,
currency developments and political factors, or upon other factors, depending on the specific type of
interest rate or reference rate. Such factors affecting the performance of an interest rate or reference rate
may adversely affect the market value of, and return (if any) on, Products linked thereto.

In principle, the Issuer and/or the Calculation Agent (as the case may be) have no influence on the
determination of interest rate(s) or reference rate(s). Interest rates and reference rates are generally
calculated by an independent organization or a governmental authority, often based on information
provided by market participants. The entity publishing an interest rate or reference rate can modify the
calculation method for determining such interest rate or reference rate or make other methodological
changes that could affect the value of the interest rate or reference rate. The calculation or dissemination
of such interest rate or reference rate may also be altered, discontinued or suspendended. The entity
publishing an interest rate or reference rate is not involved in the offer and sale of the Products and has no
obligation to invest therein. The entity publishing an interest rate or reference rate may take any actions in
respect of such interest rate or reference rate without regard to the interests of the investors in Products,
and any of these actions could adversely affect the market value of such Products.

The Final Terms may provide for interest rates or reference rates resulting from the difference between
two interest rates or reference rates (e.g. a CMS-rate and EURIBOR-rate or a CMS-rate and another
CMS-rate). The return of the Products therefore dependends on the performance of the relevant interest
rate or reference rate. If the difference between the interest rates or reference rates decreases, in general
the value of the Underlying and/or Basket Components also decreases and further the redemption amount
and/or coupon amount may decrease.

Risk factors related to underlyings related to emerging markets

Investments in so-called emerging markets contain further risk factors in addition to the risks normally
associated with the investment in the respective underlying. These include the unstable economic situa-
tion, high inflation, increased currency risks as well as political and legal risks. The political and eco-
nomic structures in emerging markets are sometimes subject to considerable transitions and rapid devel-
opments and these countries often lack social, political and economic stability if compared with more
industrialised nations. Of particular importance is the increased risk of currency fluctuations. Instability in
these countries can also be caused by authoritarian governments or military interference in political and
economic decision making. This also includes anti-constitutional (attempted) regime change, civil unrest
relating to demands for improved political, economic and social conditions, hostile relations with
neighbouring countries or conflicts based on ethnic, religious or racial reasons.

There is also the possibility of restrictions being imposed on foreign investors, expropriation of assets,
confiscatory taxation, confiscation or nationalisation of foreign bank deposits or other assets, the intro-
duction of currency controls or other detrimental developments which may adversely affect the success of
investments in such countries. Such adverse effects can, under certain circumstances, last for long periods
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of time, i.e. months or years. Each of these adverse effects may cause what is known as a market disrup-
tion in relation to the Products and one of the results of this may be that during this period no prices will
be quoted for the Products affected by the market disruption.

The small size and lack of experience on the securities markets in certain countries as well as the limited
trading volume of securities can cause an underlying to be less liquid and/or considerably more volatile
than underlyings in more established markets. It is possible that very little financial information is avail-
able on local issuers, which can make it difficult to assess the value of and/or prospects of the underlying.

In addition, if the underlyings of the Products are quoted in local currency, i.e. not hedged against the
euro, there is an increased foreign exchange risk. Experience shows that the currency exchange rates in
emerging markets are subject to particularly high fluctuations. This may result in a considerable negative
performance of the Product, even though the performance of the underlying during the term of the Prod-
uct has essentially remained unchanged or even risen. This may mean that some or all of the total per-
formance of the underlying may be eroded by currency losses and that the performance of the underlying
even may become negative.

The regulation and reform of interest rate, equity, commodity, foreign exchange rate and other types of
benchmarks could have a material impact on the Products, in particular Products linked to a benchmark
could be de-listed, adjusted, redeemed or otherwise impacted, and changes to the methodology or terms
of the benchmark could also adversely effect the Products

The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and
other interest rate, equity, commodity, foreign exchange rate and other types of indices which are deemed
to be "benchmarks" are the subject of recent national, international and other regulatory guidance and
proposals for reform. Some of these reforms are already effective whilst others are still to be implement-
ed. These reforms may cause such "benchmarks" to perform differently than in the past, or to disappear
entirely, or have other consequences which cannot be predicted. Any such consequence could have a ma-
terial adverse effect on any Products linked to such a benchmark.

Key international proposals for reform of "benchmarks" include IOSCO's Principles for Financial Market
Benchmarks (July 2013) (the "IOSCO Benchmark Principles™) and the EU Regulation 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial in-
struments and financial contracts or to measure the performance of investment funds and amending Direc-
tives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "EU Benchmark Regula-
tion").

The EU Benchmark Regulation was published in the Official Journal on 29 June 2016 and came into
force on 30 June 2016. Subject to various provisions, the EU Benchmark Regulation will apply from
1 January 2018, however, the regime for "critical benchmarks" is already applicable since 30 June 2016.

The EU Benchmark Regulation will apply to "contributors”, "administrators" and "users” of "bench-
marks" in the EU, and will, among other things, (i) require benchmark administrators to be authorised (or,
if non-EU-based, to have satisfied certain "equivalence" conditions in its local jurisdiction, to be "recog-
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nised" by the authorities of a Member State pending an equivalence decision or to be "endorsed" for such
purpose by an EU competent authority) and to comply with requirements in relation to the administration
of "benchmarks™ and (ii) ban the use of "benchmarks" of unauthorised administrators. The scope of the
EU Benchmark Regulation is wide and, in addition to so-called "critical benchmark" indices such as LI-
BOR and EURIBOR, will also apply to many other interest rate indices, as well as equity, commodity and
foreign exchange rate indices and other indices (including "proprietary™ indices or strategies) which are
referenced in certain financial instruments (securities or derivatives listed on an EU regulated market, EU
multilateral trading facility ("MTF"), EU organised trading facility ("OTF") or "systematic internaliser"),
certain financial contracts and investment funds. Different types of "benchmark” are subject to more or
less stringent requirements, and in particular a lighter touch regime may apply where a "benchmark™ is
not based on interest rates or commodities and the value of financial instruments, financial contracts or
investment funds referring to a benchmark is less than €50 bn, subject to further conditions, and conse-
guently considered to be a so-called "non-significant benchmark".

The EU Benchmark Regulation could have a material impact on Products linked to a "benchmark", in-
cluding in any of the following circumstances:

e arate or index which is a "benchmark" could not be used or could only be used for a limited
transitional period which may be permitted by the competent authority as such if its adminis-
trator does not obtain authorisation or is based in a non-EU jurisdiction which (subject to ap-
plicable transitional provisions) does not satisfy the "equivalence" conditions, is not "recog-
nised" pending such a decision and is not "endorsed"” for such purpose. In such event, depend-
ing on the particular "benchmark™ and the applicable terms of the Products, the Products could
be de-listed, adjusted, redeemed prior to maturity or otherwise impacted; and

e the methodology or other terms of the "benchmark™ could be changed in order to comply with
the terms of the EU Benchmark Regulation, and such changes could have the effect of reduc-
ing or increasing the rate or level or affecting the volatility of the published rate or level, and
could lead to adjustments to the terms of the Products, including Calculation Agent determina-
tion of the rate or level in its discretion.

Any of the international, national or other reforms or the general increased regulatory scrutiny of
"benchmarks" could increase the costs and risks of administering or otherwise participating in the setting
of a "benchmark" and complying with any such regulations or requirements. Such factors may have the
effect of discouraging market participants from continuing to administer or contribute to certain "bench-
marks", trigger changes in the rules or methodologies used in certain "benchmarks" or lead to the disap-
pearance of certain "benchmarks". The disappearance of a "benchmark™ or changes in the manner of ad-
ministration of a "benchmark™ could result in adjustment to the terms and conditions, early redemption,
discretionary valuation by the Calculation Agent, delisting or other consequence in relation to Products
linked to such "benchmark”. Any such consequence could have a material adverse effect on the value of
and return on any such Products.
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5. Risk factors associated with conflicts of interest

Conflicts of interest related to the underlying

The Issuer and other companies in the Group deal in the underlyings or in components of the underlying
or in options or futures contracts relating to the underlyings or components thereof in their normal course
of business and from time to time may participate in transactions connected to the Products for their own
account or on behalf of others. The Issuer and other companies in the Group can also hold interests in
individual underlyings or in the companies contained in these underlyings, meaning that conflicts of in-
terest can arise in connection with the Products.

Conflicts of interest related to the performance of another function

Furthermore, the Issuer and other companies in the Group can, in addition, exercise another function in
relation to the underlying or components thereof, such as issuing agent, calculation agent, paying agent
and/or administrative agent. Therefore, there can be conflicts of interest regarding the duties when deter-
mining the prices of the Products and other determinations related thereto among the relevant companies
in the Group and between the companies and the investors. Furthermore, the Issuer and other companies
in the Group may act as members of a consortium, financial advisor or commercial bank in connection
with future offers of the underlying or components thereof; activities of this kind can also entail conflicts
of interest and affect the value of the Products.

Conflicts of interest related to the performance of hedging transactions

The Issuer can use parts or all of the proceeds from the sale of the Products for hedging transactions.
These hedging transactions can influence the price of the underlyings or the components of the underlying
that is determined on the market.

Conflicts of interest related to the issuance of additional derivative products

The Issuer and other companies in Group can issue additional derivative products in relation to the under-
lying or components of the underlying, including those that have the same or similar features as the Prod-
ucts. The introduction of products that are in competition with the Products can have an impact on the
price of the underlying or components of the underlying and therefore have an impact on the price of the
Products.

Conflicts of interest related to information specific to the Underlying

The Issuer and other companies in the Group can receive non-public information regarding the underlying
or components of the underlying, but are not obliged to pass such information on to the Holders. Further-
more, companies in the Group can publish research reports on the underlying or components of the under-
lying. Activities such as those mentioned can give rise to specific conflicts of interest and therefore have
an impact on the value of the Products.
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Conflicts of interest related to the determination of the selling price of the Products and commission
payments

The selling price of the Products, where appropriate in addition to fixed issue surcharges, management
fees or other fees, may contain surcharges that are not transparent to the investor on the initial mathemati-
cal "fair" value of the Products (the "margin"). This margin will be determined by the Issuer in its sole
discretion and can differ from surcharges that other issuers impose on comparable Products.

It should be noted that the selling price of the Products may contain commission which is charged by the
Lead Manager for the issue or which is passed on to distribution partners as payment for distribution ser-
vices. This may give rise to a difference between the fair value of the Product and the bid and offer prices
guoted by the Market Maker. Any commission contained in the Products affects the investor's potential
rate of return. Furthermore, it should be noted that conflicts of interest detrimental to the investor may
arise due to payment of such commission to distribution partners, since it could create an incentive for the
partner to sell its customers products with higher commission. Therefore, we recommend that you ask
your principal bank or financial advisor about such conflicts of interest.

Conflicts of interest related to Market Making for the Products

It is intended that under normal market conditions the Lead Manager or, if applicable, a third party will
regularly quote bid and offer prices for each issue of Products. However, no legal obligations are assumed
with respect to the amount or the realisation of such quotations. It should be noted that it may not be pos-
sible to sell the Products during their term at a particular point in time or at a particular price.

Furthermore it should be taken into account that the bid and offer prices for the Products quoted by the
Lead Manager or a third party (the "Market Maker"), if applicable, will be calculated on the basis of the
standard price models for the sector that are used by the Market Maker and other traders and which de-
termine the fair value of the Products by taking into account various factors influencing prices.

Such circumstances on which the Market Maker bases its determination of the bid and offer prices on the
secondary market include, in particular, the fair value of the Products, which among other things depends
on the value of the underlying and the spread between bid and offer prices desired by the Market Maker.
In addition, an issue surcharge that is originally imposed on the Products and any fees or costs that are
deducted from the redemption amount at maturity, such as commission, administrative fees, transaction
costs or comparable costs, will generally be considered. Furthermore, the margin contained in the selling
price of the Products, for example, has an impact on pricing in the secondary market (see also "Conflicts
of interest related to the determination of the selling price of the Products and commission payments" in
Section 11.5 of the Base Prospectus) or other returns, such as paid or expected dividends or any other re-
turns on the Underlying or its components if the Issuer is entitled to these due to the features of the Prod-
ucts.

The spread between bid and offer prices is set by the Market Maker based on supply and demand for the
Products and yield considerations.
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Certain costs such as any administrative fees charged are often during pricing not spread equally over the
term of the Products (pro rata temporis), thereby reducing the price, but instead are deducted in full from
the fair value of the Products at an earlier point in time determined at the discretion of the Market Maker.
The same applies for the margin, if any, contained in the selling price of the Products as well as for divi-
dends and other returns on the underlying if the Issuer is entitled to these due to the features of the Prod-
ucts. These are often not only deducted from the price when the underlying or its components are traded
"ex dividend", but are deducted at an earlier point during the term on the basis of the expected dividends
for the whole term or a particular period. The speed of the deduction depends among other things on the
amount of any net return flow from the Products to the Market Maker. The prices quoted by the Market
Maker can therefore deviate considerably from the fair value or value of the Products to be expected
based on the above mentioned factors at the relevant point in time. Furthermore, the Market Maker can
change the methodology by which the prices are determined at any time, e.g. by increasing or decreasing
the spread. The result of such deviation from the fair value of the Products can be that bid and offer prices
quoted by other traders for the Products deviate significantly (both up-wards and downwards) from the
prices quoted by the Market Maker.

Interests of third parties involved in the issue

The Issuer can involve cooperation partners and external advisors in the issuance of Products, e.g. in the
composition and adjustment of a basket or index. It is possible that such cooperation partners and advisors
may pursue their own interests in the course of an issuance by the Issuer and when providing their associ-
ated advice. A conflict of interest of advisors may mean that they make an investment decision or sugges-
tion in their own interest rather than in the interest of the investors.
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I11.  INFORMATION ABOUT THE ISSUER

In respect of information that is required to be disclosed in relation to the Issuer is contained in the Regis-
tration Document of Leonteq Securities AG dated 20 April 2017 (the "Registration Document”), which
was approved by BaFin. The information about the Issuer contained in the Registration Document is
herewith incorporated into this Base Prospectus by reference pursuant to Section 11 of the WpPG (see
also section "X. Documents Incorporated by Reference" of the Base Prospectus).
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IV. INFORMATION ABOUT THE PRODUCTS

The following information relating to the Products will be specified and/or completed by the information
contained in the applicable Final Terms which are applicable to the respective issuance. The Base Pro-
spectus provides for the preparation of Final Terms in the following two scenarios:

(i) start of a new offer of Products; and

(ii) increase of issue size of Products already issued under this Base Prospectus or under the Base Pro-
spectus dated 29 June 2016.

1. General information about the Products

(@) Interest of individuals or legal entities involved in the issue

Conflicts of interest related to the underlying

The Issuer and other companies in the Group deal in the underlyings or in components of the underlying
or in options or futures contracts relating to the underlyings or components thereof in their normal course
of business and from time to time may participate in transactions connected to the Products for their own
account or on behalf of others. The Issuer and other companies in the Group can also hold interests in
individual underlyings or in the companies contained in these underlyings, meaning that conflicts of in-
terest can arise in connection with the Products.

Conflicts of interest related to the performance of another function

Furthermore, the Issuer and other companies in the Group can, in addition, exercise another function in
relation to the underlying or components thereof, such as issuing agent, calculation agent, paying agent
and/or administrative agent. Therefore, there can be conflicts of interest regarding the duties when deter-
mining the prices of the Products and other determinations related thereto among the relevant companies
in the Group and between the companies and the investors. Furthermore, the Issuer and other companies
in the Group may act as members of a consortium, financial advisor or commercial bank in connection
with future offers of the underlying or components thereof; activities of this kind can also entail conflicts
of interest and affect the value of the Products.

Conflicts of interest related to the performance of hedging transactions

The Issuer can use parts or all of the proceeds from the sale of the Products for hedging transactions.
These hedging transactions can influence the price of the underlyings or the components of the underlying
that is determined on the market.

Conflicts of interest related to the issuance of additional derivative products

The Issuer and other companies in Group can issue additional derivative products in relation to the under-
lying or components of the underlying, including those that have the same or similar features as the Prod-
ucts. The introduction of products that are in competition with the Products can have an impact on the
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price of the underlying or components of the underlying and therefore have an impact on the price of the
Products.

Conflicts of interest related to information specific to the Underlying

The Issuer and other companies in the Group can receive non-public information regarding the underlying
or components of the underlying, but are not obliged to pass such information on to the Holders. Further-
more, companies in the Group can publish research reports on the underlying or components of the under-
lying. Activities such as those mentioned can give rise to specific conflicts of interest and therefore have
an impact on the value of the Products.

Conflicts of interest related to the determination of the selling price of the Products and commission
payments

The selling price of the Products, where appropriate in addition to fixed issue surcharges, management
fees or other fees, may contain surcharges that are not transparent to the investor on the initial mathemati-
cal "fair" value of the Products (the "margin"). This margin will be determined by the Issuer in its sole
discretion and can differ from surcharges that other issuers impose on comparable Products.

It should be noted that the selling price of the Products may contain commission which is charged by the
Lead Manager for the issue or which is passed on to distribution partners as payment for distribution ser-
vices. This may give rise to a difference between the fair value of the Product and the bid and offer prices
guoted by the Market Maker. Any commission contained in the Products affects the investor's potential
rate of return. Furthermore, it should be noted that conflicts of interest detrimental to the investor may
arise due to payment of such commission to distribution partners, since it could create an incentive for the
partner to sell its customers products with higher commission. Therefore, we recommend that you ask
your principal bank or financial advisor about such conflicts of interest.

Conflicts of interest related to Market Making for the Products

It is intended that under normal market conditions the Lead Manager or, if applicable, a third party will
regularly quote bid and offer prices for each issue of Products. However, no legal obligations are assumed
with respect to the amount or the realisation of such quotations. It should be noted that it may not be pos-
sible to sell the Products during their term at a particular point in time or at a particular price.

Furthermore it should be taken into account that the bid and offer prices for the Products quoted by the
Lead Manager or a third party (the "Market Maker"), if applicable, will be calculated on the basis of the
standard price models for the sector that are used by the Market Maker and other traders and which de-
termine the fair value of the Products by taking into account various factors influencing prices.

Such circumstances on which the Market Maker bases its determination of the bid and offer prices on the
secondary market include, in particular, the fair value of the Products, which among other things depends
on the value of the underlying and the spread between bid and offer prices desired by the Market Maker.
In addition, an issue surcharge that is originally imposed on the Products and any fees or costs that are
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deducted from the redemption amount at maturity, such as commission, administrative fees, transaction
costs or comparable costs, will generally be considered. Furthermore, the margin contained in the selling
price of the Products, for example, has an impact on pricing in the secondary market (see also "Conflicts
of interest related to the determination of the selling price of the Products and commission payments" in
Section 11.5 of the Base Prospectus) or other returns, such as paid or expected dividends or any other re-
turns on the Underlying or its components if the Issuer is entitled to these due to the features of the Prod-
ucts.

The spread between bid and offer prices is set by the Market Maker based on supply and demand for the
Products and yield considerations.

Certain costs such as any administrative fees charged are often during pricing not spread equally over the
term of the Products (pro rata temporis), thereby reducing the price, but instead are deducted in full from
the fair value of the Products at an earlier point in time determined at the discretion of the Market Maker.
The same applies for the margin, if any, contained in the selling price of the Products as well as for divi-
dends and other returns on the underlying if the Issuer is entitled to these due to the features of the Prod-
ucts. These are often not only deducted from the price when the underlying or its components are traded
"ex dividend", but are deducted at an earlier point during the term on the basis of the expected dividends
for the whole term or a particular period. The speed of the deduction depends among other things on the
amount of any net return flow from the Products to the Market Maker. The prices quoted by the Market
Maker can therefore deviate considerably from the fair value or value of the Products to be expected
based on the above mentioned factors at the relevant point in time. Furthermore, the Market Maker can
change the methodology by which the prices are determined at any time, e.g. by increasing or decreasing
the spread. The result of such deviation from the fair value of the Products can be that bid and offer prices
quoted by other traders for the Products deviate significantly (both up-wards and downwards) from the
prices quoted by the Market Maker.

Interests of third parties involved in the issue

The Issuer can involve cooperation partners and external advisors in the issuance of Products, e.g. in the
composition and adjustment of a basket or index. It is possible that such cooperation partners and advisors
may pursue their own interests in the course of an issuance by the Issuer and when providing their associ-
ated advice. A conflict of interest of advisors may mean that they make an investment decision or sugges-
tion in their own interest rather than in the interest of the investors.

Additional product-specific interests (including conflicting ones) of individuals or legal entities involved
in the issue are set out, if relevant, in the applicable Final Terms under "Interests of natural and legal per-
sons involved in the issue/offer” under "Part 1l - Additional Information".
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(b) Description of the Products

The Products are derivative instruments. The amount due at maturity of a Product is dependent on the
value of the underlying at the corresponding time. The Products may be linked to Shares, Participation
Certificates (Genussscheine), Indices, Securities representing shares, Currency Exchange Rates, Com-
modities, Futures Contracts, Shares in a Fund, Fixed Rate Instruments, Derivative Instruments, Interest
Rates and/or Reference Rates or baskets thereof.

In case of an index and if such index is provided by a legal entity or a natural person acting in association
with, or on behalf of, the respective Issuer the respective Issuer makes the following statements:

. the complete set of rules of the index and information on the performance of the index are freely
accessible on the Issuer’s or the Index Sponsor’s website; and

o the governing rules (including methodology of the index for the selection and the rebalancing of
the components of the index, description of market disruption events and adjustment rules) are
based on predetermined and objective criteria.

A description and the source of information regarding information about the past and the future perform-
ance and volatility of the Underlying and/or Basket Components is specified under "Information relating
to the Underlying" in the applicable Final Terms.

The relevant German securities identification number (WKN) and/or the International Securities Identifi-
cation Number (ISIN) and/or the Valor Number or any other relevant identification number as well as the
SIX Symbol of a Product are specified in Table 1 of the annex to the Issue Specific Conditions in the
applicable Final Terms.

(©) Applicable law

The form and content of the Products and the rights and duties of the Issuer and the Holders (also referred
to as "investor") will be governed by German law or Swiss law, as set out for each series of Products in
the applicable Final Terms.

(d) Currency of the Products

The Settlement Currency of the issue is set out in Table 1 of the annex to the Issue Specific Conditions in
the applicable Final Terms.

(e) Form, delivery
In the case of Swiss law as applicable law it has to be distinguished between the following cases:

(i) In the case of uncertificated securities the Products are issued during their term as uncertifi-
cated securities (Wertrechte) (the "Uncertificated Securities") created by the Issuer by means
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of a registration in its register of uncertificated securities (Wertrechtebuch). Once the uncertifi-
cated securities are registered in the main register (Hauptregister) of the Custody Agent (Ver-
wahrungsstelle) and entered into one or more securities accounts, the Products constitute inter-
mediated securities (Bucheffekten) in accordance with the provisions of the Swiss Federal
Intermediated Securities Act (Bucheffektengesetz). Intermediated securities may only be dis-
posed of in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bundesgesetz tber Bucheffekten). Products constituting intermediated securities (Bucheffekten)
may only be transferred or otherwise disposed of in accordance with the provisions of the Swiss
Federal Intermediated Securities Act (Bundesgesetz uber Bucheffekten), i.e. by the entry of the
transferred Products in a securities account of the transferee. Neither the Issuer nor the Holders
shall at any time have the right to effect or demand the conversion of the Uncertificated Securi-
ties into, or the delivery of, a permanent global note (Dauerglobalurkunde) or definitive security
papers (Wertpapiere) (the "Security Papers").

(ii) In the case of a Permanent Global Note kept in custody by Clearstream Banking AG, Frank-
furt am Main, Mergenthalerallee 61, 65760 Eschborn, Germany (“"CBF") the Products are repre-
sented during their term by a Permanent Global Note which is kept in custody by or on behalf of
the Clearing System. Claims for delivery of definitive securities are precluded. The Holders are
entitled to co-ownership interests, economic ownership rights or similar rights in the Permanent
Global Note which are transferable in accordance with the rules and regulations of the Clearing
System and in accordance with all applicable legal provisions.

(iii) In the case of a Permanent Global Note kept in custody by SIX SIS AG, Brand-
schenkestralle 47, 8002 Zurich, Switzerland or any other custody agent according to Swiss Fed-
eral Intermediated Securities Act the Products are represented during their term by a permanent
global note (Dauerglobalurkunde) which is deposited with the Custody Agent and entered into
one or more securities accounts. Once entered into the securities accounts of one or more par-
ticipants of the Custody Agent, the Products will constitute intermediated securities (Bucheffek-
ten) in accordance with the provisions of the Swiss Federal Intermediated Securities Act
(Bundesgesetz uber Bucheffekten). Intermediated securities may be only disposed of in accor-
dance with the provisions of the Swiss Federal Intermediated Securities Act (Bundesgesetz tiber
Bucheffekten). Each Holder shall have a quotal co-ownership interest (Miteigentumsanteil) in
the Permanent Global Note to the extent of his claim against the Issuer, provided that for so long
as the Permanent Global Note remains deposited with the Custody Agent the co-ownership in-
terest shall be suspended and the Products may only be transferred by the entry of the trans-
ferred Products in a securities account of the transferee, as set out in the provisions of the Swiss
Federal Intermediated Securities Act (Bundesgesetz (iber Bucheffekten) regarding the transfer of
Intermediated Securities. Neither the Issuer nor the Holders shall at any time have the right to
effect or demand the conversion of the Permanent Global Note into, or the delivery of, uncerti-
ficated securities (Wertrechte) or definitive security papers (Wertpapiere).
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In the case of intermediated securities irrespective of whether created based on a Permanent
Global Note or uncertificated securities the records of the Custody Agent will determine the
number of Products held through each participant with the Custody Agent. In respect of the
Products held in the form of Intermediated Securities, the holders of the Products will be (i) the
persons, other than custody agents (Verwahrungsstellen), holding the Products in a securities
account (Effektenkonto) with a custody agent (Verwahrungsstelle) and (ii) the custody agents
(Verwahrungsstellen) holding the Products for their own account. No physical delivery of the
Products shall be made unless and until definitive Security Papers (Wertpapiere) shall have
been printed. Security Papers may only be printed for the Products, in whole, but not in part, if
the Paying Agent determines, in its sole discretion, that the printing of the Security Papers is
necessary or useful. Should the Paying Agent so determine, it shall provide for the printing of
definitive Security Papers without cost to the Holders. Security Papers shall be delivered to the
Holders only against cancellation of the Intermediated Securities in the Holder’s securities ac-
counts.

Via the account relation of a Swiss custody agent with foreign central custodians (Zentralver-
wahrer), it is secured that in case of an offering in Germany with Clearstram Banking AG,
Frankfurt the Products will be fungible for investors outside Switzerland.

In the case of German law as governing law the Products are bearer notes. The Products are represented
by a Permanent Global Note.

In the case of a Permanent Global Note kept in custody by Clearstream Banking AG, Frankfurt
am Main, Mergenthalerallee 61, 65760 Eschborn, Germany, the Permanent Global Note is kept
in custody during the term of the Products by or on behalf of the Clearing System. Claims for
delivery of definitive securities are precluded. The Holders are entitled to co-ownership interests
or rights, economic ownership rights or similar rights in the Permanent Global Note which are
transferable in accordance with the rules and regulations of the Clearing System and applicable
law.

In the case of a Permanent Global Note kept in custody by SIX SIS AG, Brandschenkestralie 47,
8002 Zurich, Switzerland or any other custody agent according to Swiss Federal Intermediated
Securities Act, the Permanent Global Note is kept in custody by the Custody Agent. As soon as
the Permanent Global Note has been deposited with the Custody Agent pursuant to the provi-
sions of the Swiss Federal Intermediated Securities Act (Bundesgesetz Uber Bucheffekten). and
credited to the securities accounts of one or more participants of the Custody Agent, the Prod-
ucts shall constitute intermediated securities (Bucheffekten) pursuant to the provisions of the
Swiss Federal Intermediated Securities Act (Bundesgesetz tiber Bucheffekten). For as long as the
Permanent Global Note is deposited with the Custody Agent, the Products may be disposed of
only subject to the provisions of the Swiss Intermediated Securities Act, i.e. by crediting the
Products to be transferred in a securities account of the recipient. The records of the Custody
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Agent determine the number of Products held by each participant of the Custody Agent. For
Products which constitute intermediated securities, (i) those persons, with the exception of the
Custody Agent itself, who hold the Products in a securities account kept with a Custody Agent
and (ii) Custody Agents which hold the Products for their own account shall be deemed Holders
of the Products.

() Description of the rights attached to the Products and consequences of market disruptions

The right to demand payment of the Redemption Amount and/or delivery under the Products is specified
in 8 4 of the Issue Specific Conditions.

Any consequences of market disruptions are specified in the Underlying Specific Conditions.
Any consequences of adjustments are specified in the Underlying Specific Conditions.
(9) Ranking of the Products

The ranking of the Products is set out in § 2 of the Issue Specific Conditions.

In the case of COSI (Collateral Secured Instruments — Pfandbesicherte Produkte) the Products are collat-
eralised pursuant to the Issue Specific Conditions. The Products shall rank equally among themselves and,
save for such exceptions as may be provided by applicable law, pari passu with all other collateralized
and unsubordinated obligations of the Issuer.

In the case of Products that are not collateralized, i.e. in the case of Products for which COSI is not appli-
cable, the Products constitute general contractual obligations of the Issuer and are not secured by any
property of the Issuer. The Products shall rank equally among themselves and, save for such exceptions as
may be provided by applicable law, pari passu with all other unsecured and unsubordinated obligations of
the Issuer, but excluding any debts for the time being preferred by applicable law and any subordinated
obligations.

(h) Resolutions in respect of the issue of the Products

An internal general resolution on the issue of Products under the European Programme was passed by the
Issuer on 18 April 2012. No further authorisations are required in relation to the individual issues.

(i) Use of proceeds from the sale of the Products

The proceeds from the sale of the Products are used for hedging the payment obligations arising from the
issue of the Products and for the purposes of the Issuer’s ordinary business activities.

(1) Conditions of the offer, issue price, issue date, commissions and valuation
Leonteq Securities AG, Europaallee 39, 8004 Zurich, Switzerland will be acting as Lead Manager (the

"Lead Manager") with respect to the Products issued under the European Programme.
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The start of the public offering of the Products, any applicable subscription period, the description of the
subscription process, manner and date in which results of the offer are to be made public, the Minimum
Investment Amount, the Maximum Investment Amount, the Issue Price (as well as any further costs in
addition to the Issue Price (plus a surcharge, if applicable) or the purchase price charged to the investor by
the Issuer or the Lead Manager), the Issue Date and the Issue Size will be specified in the applicable Final
Terms. In the case of Products with a subscription period the Issuer reserves the right to end the subscrip-
tion period prematurely or, as the case may be, to extend it. It is not obliged to accept subscription orders.
Partial allocations are possible (in particular in the event of oversubscription). The Issuer is not obliged to
issue subscribed Products. If the subscription period is ended early or, as the case may be, is extended or
if no issue takes place, the Issuer shall publish a notice.

The Issue Price and the selling prices quoted on the secondary market may include commissions paid to
distribution partners from the proceeds of the issue as payment for distribution services. Any commission
may be based on turnover and may be paid as a one-off payment or on a pro-rata basis over the term of
the Products. A distinction is to be made between sales commission and trailer fees. Sales commission is
paid as a one-off payment from the proceeds of the issue; alternatively, the Lead Manager grants the dis-
tribution partner a corresponding discount on the Issue Price (including any agio) or the selling price
quoted in the secondary market. Trailer fees shall be paid to the distribution partners periodically, for
example from the Management Fee, based on the portfolio.

Depending on its value, the commission can be a) relevant fees ("Relevant Fees") of up to 2% p.a. of the
Issue Price, b) significant fees ("Significant Fees") of up to 3.5% p.a. of the Issue Price or c¢) substantial
fees ("Substantial Fees') of more than 3.5% p.a. of the Issue Price.

The applicable Final Terms will stipulate whether Relevant Fees, Significant Fees or Substantial Fees will
be paid to distribution partners or whether no commissions will be paid for a Product.

The selling prices are in addition to the costs and fees charged to the investor by its bank or financial ser-
vices provider. The initial settlement date shall be the Issue Date shown in the applicable Final Terms. No
specific method of delivery has been stipulated for the Products.

If relevant, information about the entities agrreing to underwrite the issue, the date of underwriting
agreement and the name and the address if financial intermediaries may be set out in "Part 11 — Additional
Information” in the applicable Final Terms.

(k) Pricing of the Products and factors influencing the price of the Products

The Issue Price of the Products is set by the Issuer by taking into account several price relevant factors,
including the price of the Underlying, the current interest rate, anticipated dividends and other product-
specific criteria. Furthermore, the Issue Price may include an issue premium which is intended to cover
commissions for the Issuer or other ancillary costs arising in connection with the issue and hedging of the
respective Securities. The Issue Price is set out in the applicable Final Terms, and any further prices of the
Products are determined at the Issuer's reasonable discretion according to market conditions.
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Any costs and disbursements incurred by a Holder in connection with a secondary purchase of the Prod-
ucts are beyond the control of the Issuer.

() Listing and trading

The Issuer may introduce or apply for admission of the Products to one or more stock exchange(s) (e.g. to
the SIX Swiss Exchange or to the Open Market of the Frankfurt Stock Exchange) or multilateral trading
system(s) or unregulated market(s). However, the Issuer and the Lead Manager do not assume any legal
obligation in respect of the realisation of admission to trading on an exchange as at the Scheduled First
Trading Day specified in the applicable Final Terms or the maintenance of any admission to trading that
is realised. An admission to trading on a regulated market is not intended.

The Issuer may also issue Products which are not admitted to trading or listed on any market.
Products of the same class may have been admitted to trading on the same or another market already.

Information in relation to an intended listing and the intended first trading date will be set out in the ap-
plicable Final Terms. Furthermore, information concerning a public offer attaching to the issue of the
Products will be set out in the applicable Final Terms, if any.

Bid and offer prices for the Products on the secondary market shall be quoted on each day of trading dur-
ing the quoting period as specified in the applicable Final Terms under normal market conditions by the
Market Maker and pursuant to the exchange rules and regulations. Information about the relevant market
maket and the secondary market will be set out in the applicable Final Terms.

(m) Publication of post-issuance information

Unless otherwise specified in the applicable Final Terms, the Issuer does not intend to publish any post-
issuance information with the exception of the notices referred to in the Terms and Conditions.

(n) Continuation of the public offer and increases of Products

Under this Base Prospectus the public offer is being continued for the following Products which have
been issued under the Base Prospectus dated 29 June 2016.

Base Prospectus under which the Products have been issued for the

ISIN: L.
first time:

CHO0337052069 Base Prospectus dated 29 June 2016

CH0337052044 Base Prospectus dated 29 June 2016

CHO0337052556 Base Prospectus dated 29 June 2016
CHO0337054164 Base Prospectus dated 29 June 2016
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CHO0348201564 Base Prospectus dated 29 June 2016
CHO0348202794 Base Prospectus dated 29 June 2016
CHO0348202935 Base Prospectus dated 29 June 2016
CHO0348202943 Base Prospectus dated 29 June 2016
CHO0315249935 Base Prospectus dated 29 June 2016
CHO0355521078 Base Prospectus dated 29 June 2016
CHO0355521227 Base Prospectus dated 29 June 2016
CHO0355521326 Base Prospectus dated 29 June 2016
CH0355522068 Base Prospectus dated 29 June 2016
CH0355522308 Base Prospectus dated 29 June 2016
CHO0355522795 Base Prospectus dated 29 June 2016
CH0355522860 Base Prospectus dated 29 June 2016
CHO0360186578 Base Prospectus dated 29 June 2016
CHO0360187220 Base Prospectus dated 29 June 2016
CHO0360187238 Base Prospectus dated 29 June 2016
CHO0360189028 Base Prospectus dated 29 June 2016
CHO0360190851 Base Prospectus dated 29 June 2016
CHO0360190869 Base Prospectus dated 29 June 2016
CH0366218219 Base Prospectus dated 29 June 2016
CHO0366218227 Base Prospectus dated 29 June 2016
CHO0366218243 Base Prospectus dated 29 June 2016
CH0366218235 Base Prospectus dated 29 June 2016
CH0366220934 Base Prospectus dated 29 June 2016
CH0366220942 Base Prospectus dated 29 June 2016
CH0366220959 Base Prospectus dated 29 June 2016
CH0366223086 Base Prospectus dated 29 June 2016
CH0366223094 Base Prospectus dated 29 June 2016
CHO0371369395 Base Prospectus dated 29 June 2016
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CHO0371369577 Base Prospectus dated 29 June 2016

CH0372885449 Base Prospectus dated 29 June 2016

The Final Terms in relation to the Products mentioned above are published on the website
www.leonteqg.com ("Solutions™ — "Structured Products" — on the relevant product site — retrievable by the
relevant securities identification number for the Product in the search field).

For the purpose of the continuation of the public offer the Form of Final Terms of the Base Prospectus
dated 29 June 2016 is incorporated by reference into this Base Prospectus (see also section "X. Docu-
ments Incorporated by Reference™ of the Base Prospectus).

In addition, under this Base Prospectus Final Terms may be prepared in order to increase the issue size of
Products, which have been issued under this Base Prospectus or the Base Prospectus dated 29 June 2016.

The Terms and Conditions, consisting of the Issue Specific Conditions and the General Conditions, con-
tained in the Base Prospecuts dated 29 June 2016 (the "First Base Prospectus™) are incorporated by ref-
erence into this Base Prospectus dated 29 June 2017 in accordance with section 11 WpPG (see also sec-
tion "X. Documents Incorporated by Reference" of the Base Prospectus).

In the case of a continuation of a public offer of Products which have been initially offered to the public
under the First Base Prospectus or in case of an increase of Products issued under the First Base Prospec-
tus, the Terms and Conditions of the First Base Prospectus apply instead of the Terms and Conditions of
this Base Prospectus dated 29 June 2017.

2. Explanation of mechanism of Products

Product No. 1. Explanation of mechanism of Bonus Certificates with Cash Settlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency, the amount of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs, the Redemption Amount equals the Final Fixing Level taking into account
the Conversion Ratio or, if provided for in the Final Terms the Issue Price taking into account the per-
formance of the Underlying or, if provided for in the Final Terms, the Issue Price multiplied by the quo-
tient of the Final Basket Value and the Initial Basket Value. However, the Redemption Amount equals at
least the Minimum Redemption Amount (which is equal to the Bonus Level multiplied by the Conversion
Ratio or the Issue Price, as the case may be), if no Barrier Event has occurred and, if provided for in the
Final Terms, the Final Basket VValue is equal to or below the Initial Basket VValue multiplied by the Bonus
Level.
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(ii) If a Barrier Event has occurred, the Redemption Amount is no longer at least equal to the Minimum
Redemption Amount, but is always equal to the Final Fixing Level taking into account the Conversion
Ratio or, if provided for in the Final Terms, the Issue Price taking into account the performance of the
Underlying or, if provided for in the Final Terms, the Issue Price multiplied by the quotient of the Final
Basket Value and the Initial Basket Value. In this case the Holder participates 1:1 in the performance of
the Underlying.

A Barrier Event occurs if a Price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier. The Bonus Level is a minimum redemption factor as defined in §
3 of the Issue Specific Conditions in the applicable Final Terms.

The investors do not have any claim to or arising out of the Underlying (e.g. voting rights, dividends).

Product No. 2. Explanation of mechanism of Bonus Certificates with potential Physical Settlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency or the physical delivery of the Underlying depending on the performance of the Un-
derlying.

(i) If (a) no Barrier Event occurs and (b) the Final Fixing Level is equal to or below the Initial Fixing
Price multiplied by the Bonus Level, the Redemption Amount equals the Minimum Redemption Amount
(which is equal to the Bonus Level multiplied by the Issue Price).

(ii) In all other cases the Holder receives delivery of a certain number of the Underlying expressed by the
Conversion Ratio. Fractions of the Underlying are not delivered, but are compensated by a cash payment,
the so-called Cash Payment Amount for Fractions.

A Barrier Event occurs if a Price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier. The Final Fixing Level is the closing price of the Underlying at
the end of the term of the Product or any other value of the Underlying as defined in § 3 of the Issue Spe-
cific Conditions in the applicable Final Terms. The Bonus Level is a minimum redemption factor as de-
fined in § 3 of the Issue Specific Conditions in the applicable Final Terms.

Product No. 3. Explanation of mechanism of Capped Bonus Certificates with Cash Settlement and
with par value

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency, the amount of which depends on the performance of the Underlying.

(i) If (a) no Barrier Event occurs and (b) the Final Basket Value is equal to or below the Initial Basket
Value multiplied by the Bonus Level, the Redemption Amount equals the Minimum Redemption Amount
(which is equal to the Denomination multiplied by the Bonus Level).
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(ii) In all other cases the Redemption Amount equals the Denomination taking into account the perform-
ance of the Underlying, whereby the Redemption Amount does not exceed the Maximum Redemption
Amount (which is equal to the Denomination multiplied by the Cap Level).

A Barrier Event occurs if a Price of a certain number of Basket Components specified in the applicable
Final Terms falls below or, as the case may be, reaches the respective Barrier. The Bonus Level is a
minimum redemption factor as defined in 8 3 of the Issue Specific Conditions in the applicable Final
Terms. The Cap Level is a maximum redemption factor as defined in & 3 of the Issue Specific Conditions
in the applicable Final Terms.

Product No. 4. Explanation of mechanism of Capped Bonus Certificates with Cash Settlement and
without par value

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency, the amount of which depends on the performance of the Underlying.

(i) If no Barrier Event occurs or, if provided for in the applicable Final Terms, a Barrier Event occurs and
the Final Fixing Level is above the Initial Fixing Level multiplied by the Bonus Level, the Redemption
Amount equals the Minimum Redemption Amount (which is equal to the Issue Price multiplied by the
Bonus Level).

(ii) In all other cases the Redemption Amount equals the Issue Price taking into account the performance
of the Underlying, whereby the Redemption Amount does not exceed the Maximum Redemption Amount
(which is equal to the Issue Price multiplied by the Cap Level).

A Barrier Event occurs if a Price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier. The Final Fixing Level is the closing price of the Underlying at
the end of the term of the Product or any other value of the Underlying as defined in § 3 of the Issue Spe-
cific Conditions in the applicable Final Terms. The Bonus Level is a minimum redemption factor as de-
fined in 8 3 of the Issue Specific Conditions in the applicable Final Terms. The Cap Level is a maximum
redemption factor as defined in § 3 of the Issue Specific Conditions in the applicable Final Terms.

The investors do not have any claim to or arising out of the Underlying (e.g. voting rights, dividends).

Product No. 5. Explanation of mechanism of Capped Bonus Certificates with potential Physical Set-
tlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency or the physical delivery of the Underlying depending on the performance of the Un-
derlying.
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(i) If (@) no Barrier Event occurs or — if provided for in the Final Terms - (b) a Barrier Event occurs and
the Final Fixing Level is above the Issue Price multiplied by the Bonus Level, the Redemption Amount
equals the Minimum Redemption Amount (which is equal to the Bonus Level multiplied by the Issue
Price). The Redemption Amount does not exceed the Maximum Redemption Amount (which is equal to
the Issue Price multiplied by the Cap Level).

(ii) In all other cases the Holder receives delivery of a certain number of the Underlying expressed by the
Conversion Ratio. Fractions of the Underlying are not delivered, but are compensated by a cash payment,
the so-called Cash Payment Amount for Fractions.

A Barrier Event occurs if a Price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier. The Final Fixing Level is the closing price of the Underlying at
the end of the term of the Product or any other value of the Underlying as defined in § 3 of the Issue Spe-
cific Conditions in the applicable Final Terms. The Bonus Level is a minimum redemption factor as de-
fined in § 3 of the Issue Specific Conditions in the applicable Final Terms. The Cap Level is a maximum
redemption factor as defined in § 3 of the Issue Specific Conditions in the applicable Final Terms.

Product No. 6. Explanation of mechanism of Notes (Reverse Convertibles) with Cash Settlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency, the amount of which depends on the performance of the Underlying.

(i) If the Final Fixing Level is above the Strike Level, the Holder receives the Denomination. The De-
nomination is the maximum amount that the Holder may receive as a Redemption Amount.

(it) If the Final Fixing Level is equal to or below the Strike Level, the Holder receives a Redemption
Amount in the amount of the Denomination taking into account the performance of the Underlying. This
amount is generally less than the Denomination.

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms.

A further feature of the Products is that the Holder receives a Coupon Amount on one or more Coupon
Payment Dates specified in the Final Terms. The coupon payment is independent of the performance of
the Underlying.
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Product No. 7. Explanation of mechanism of Notes (Reverse Convertibles) with potential Physical Set-
tlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency or the physical delivery of the Underlying depending on the performance of the Un-
derlying.

(i) If the Final Fixing Level is above the Strike Level, the Holder receives the Denomination. The De-
nomination is the maximum amount that the Holder may receive as a Redemption Amount.

(i) If the Final Fixing Level is equal to or below the Strike Level, the Holder receives a certain number of
the Underlying expressed by the Conversion Ratio. Fractions of the Underlying are not delivered, but are
compensated by a cash payment, the so-called Cash Payment Amount for Fractions. This equivalent value
of the delivered Underlyings is generally less than the Denomination.

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms.

A further feature of the Products is that the Holder receives a Coupon Amount on one or more Coupon
Payment Dates specified in the Final Terms. The coupon payment is independent of the performance of
the Underlying.

Product No. 8. Explanation of mechanism of Notes (Barrier Reverse Convertibles) with Cash Settle-
ment

In the case of these Products the Holder receives a Redemption Amount in the Settlement Currency on the
Redemption Date, determined as follows:

(i) If no Barrier Event has occurred or, if provided in the Final Terms, a Barrier Event has occurred and
the Final Fixing Level is above the Initial Fixing Level, the Holder receives the Denomination. The De-
nomination is the maximum amount that the Holder may receive as a Redemption Amount.

(ii) In all other cases the Holder receives a Redemption Amount in the amount of the Denomination tak-
ing into account the performance of the Underlying or, in the case of a Basket as Underlying, of the De-
nomination taking into account the performance of the Basket Component with the worst performance.

A Barrier Event occurs if a Price of the Underlying and/or the respective Basket Components specified in
the applicable Final Terms falls below or, as the case may be, reaches the (relevant) Barrier.

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms.
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A further feature of the Product is that the Holder receives a coupon payment on one or more Coupon
Payment Dates specified in the Final Terms. The coupon payment is independent of the performance of
the Underlying.

Product No. 9. Explanation of mechanism of Notes (Barrier Reverse Convertibles) with potential
Physical Settlement

In the case of these Products the Holder receives a settlement amount in the Settlement Currency (cash
amount or delivery of the Underlying) on the Redemption Date, determined as follows:

(i) If no Barrier Event has occurred or, if provided for in the Final Terms, a Barrier Event has occurred
and the Final Fixing Level is above the Initial Fixing Level the Holder receives the Denomination. The
Denomination is the maximum amount that the Holder may receive as a Redemption Amount.

(ii) In all other cases, the Holder receives delivery of a certain number of the Underlying or, in the case of
a Basket as Underlying, of the Basket Component with the Worst Performance, expressed by the Conver-
sion Ratio. Fractions of the Underlying or the Basket Component are not delivered, but are compensated
by a cash payment, the so-called Cash Payment Amount for Fractions.

A Barrier Event occurs if a Price of the Underlying and/or the respective Basket Components specified in
the applicable Final Terms falls below or, as the case may be, reaches the (relevant) Barrier. The Final
Fixing Level is the closing price of the Underlying and/or the respective Basket Component at the end of
the term of the Product or any other value of the Underlying as defined in § 3 of the Issue Specific Condi-
tions in the applicable Final Terms.

A further feature of the Product is that the Holder receives a coupon payment on one or more Coupon
Payment Dates specified in the Final Terms. The coupon payment is independent of the performance of
the Underlying.

Product No. 10. Explanation of mechanism of Discount Certificates with Cash Settlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency, the amount of which depends on the performance of the Underlying.

(i) If the Final Fixing Level is equal to or below the Cap Level, the Redemption Amount equals the Final
Fixing Level taking into account the Conversion Ratio.

(ii) If the Final Fixing Level is above the Cap Level, the Redemption Amount equals the Maximum Re-
demption Amount (which is equal to the Cap Level taking into account the Conversion Ratio).

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
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Terms. The Cap Level is a maximum redemption factor as defined in & 3 of the Issue Specific Conditions
in the applicable Final Terms.

Investors do not have any claim to or arising out of the Underlying (e.g. voting rights, dividends).

Product No. 11. Explanation of mechanism of Discount Certificates with potential Physical Settlement

In the case of these Products, on the Redemption Date investors receive a Redemption Amount in the
Settlement Currency or a certain number of the Underlying depending on the performance of the Underly-

ing.

(i) If the Final Fixing Level is above the Cap Level, the Redemption Amount equals the Maximum Re-
demption Amount (which is equal to the Cap Level taking into account the Conversion Ratio).

(ii) If the Final Fixing Level is equal to or below the Cap Level, the Holder receives delivery of a certain
number of the Underlying expressed by the Conversion Ratio. Fractions of the Underlying are not deliv-
ered, but are compensated by a cash payment, the so-called Cash Payment Amount for Fractions.

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms. The Cap Level is a maximum redemption factor as defined in 8 3 of the Issue Specific Conditions
in the applicable Final Terms.

Product No. 12. Explanation of mechanism of Express Certificates with Cash Settlement and without
par value

The Products have the characteristic such that the level of the Redemption Amount and the time for re-
demption of the Products depend on whether an Autocall Event has occurred. If this is the case, the term
of the Products ends early and the Products are redeemed early following the Autocall Observation Date
on which the Autocall Event occurred. In this case, the Redemption Amount in the Settlement Currency
equals the Issue Price plus, if provided for in the applicable Final Terms, the Early Redemption Coupon
Amount allocated to the Autocall Observation Date on which the Autocall Event has occurred.

An Autocall Event occurs if on an Autocall Observation Date the Reference Price exceeds the Autocall
Trigger Level or, in the case of a Basket as Underlying, if the Reference Price of all Basket Components
exceed the Autocall Trigger Level.

If an early redemption does not occur, the performance of the Underlying and/or the Basket Components,
if provided for in the applicable Final Terms, above the Strike Level, determines the level of the Redemp-
tion Amount:
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If provided for in the applicable Final Terms, the Redemption Amount equals the Issue Price multiplied
the performance of the Underlying or, if provided for in the applicable Final Terms, the development of
the Basket Component with the worst performance if a Barrier Event has occurred. If no Barrier Event
has occurred the Redemption Amount is determined as follows: (i) If the Final Fixing Level is equal to or
below the Initial Fixing Level, the Redemption Amount equals the Issue Price multiplied by the differ-
ence between 200 % and the performance of the Underlying or, if provided for in the applicable Final
Terms, the development of the Basket Component with the worst performance. (ii) If the Final Fixing
Level is above the Initial Fixing Level, the Redemption Amount equals the Issue Price multiplied by the
performance of the Underlying or, if provided for in the applicable Final Terms, the development of the
Basket Component with the worst performance.

The applicable Final Terms may also provide for a determination of the Redemption Amount as follows:
(i) If no Barrier Event occurred the Redemption Amount is equal to the Issue Price. If provided for in the
applicable Final Terms, the Redemption Amount is equal to the Issue Price as well if a Barrier Event has
occurred, but the Final Fixing Level is above the Initial Fixing Level and/or the Strike Level.

(ii) If the preconditions set out under (i) above are not satisfied the Redemption Amount equals the Issue
Price taking into account the performance of the Underlying or, in the case of a Basket as Underlying, the
development of the Basket Component with the worst performance, if provided for in the applicable Final
Terms, above the Strike Level. However, the Redemption Amount will not exceed the Issue Price. The
applicable Final Terms may also provide for the Redemption Amount to be equal to the Issue Price multi-
plied by the Minimum Redemption Amount, as long as the requirements set out in (i) are not met.

A Barrier Event occurs if a price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier or, in the case of a Basket as Underlying, if a price of at least one
Basket Component specified in the applicable Final Terms falls below or, as the case may be, reaches the
respective Barrier.

Furthermore, the Products have the characteristic such that the Holder may receive a Coupon Amount on
certain dates specified in the applicable Final Terms. The payment of the applicable Coupon Amount may
be independent of the price performance of the Underlying and/or Basket Components. Where provided
in the applicable Final Terms, the coupon payment may also be structured in such a way that the payment
and/or the amount of the coupon payment is conditional on the occurrence of a certain event in relation to
the Underlying and/or the Basket Components (e.g. the Underlying reaching or exceeding a certain
threshold (e.g. Coupon Trigger Level)). Should such event not occur, there would be no and/or a lower
coupon payment for the applicable Coupon Payment Date. Unless provided otherwise in the Final Terms,
each relevant date is considered separately and there can be no catch-up payments of Coupon Amounts. If
provided for in the applicable Final Terms, also the amount of the respective coupon payment may de-
pend on the development of the Underlying and/or the Basket Components.
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With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
early redemption date. However, he has no right to demand coupon payments for future Coupon Payment
Dates.

Product No. 13. Explanation of mechanism of Express Certificates with Cash Settlement and with par
value

The Products have the characteristic such that the level of the Redemption Amount and the time for re-
demption of the Products depend on whether an Autocall Event has occurred. If this is the case, the term
of the Products ends early and the Products are redeemed early following the Autocall Observation Date
on which the Autocall Event occurred. In this case, the Redemption Amount in the Settlement Currency
equals the Denomination plus, if provided for in the applicable Final Terms, the Early Redemption Cou-
pon Amount allocated to the Autocall Observation Date on which the Autocall Event has occurred.

An Autocall Event occurs if on an Autocall Observation Date the Reference Price exceeds the Autocall
Trigger Level or, in the case of a Basket as Underlying, if the Reference Price of all Basket Components
exceed the Autocall Trigger Level.

If an early redemption does not occur, the performance of the Underlying and/or the Basket Components
determines the level of the Redemption Amount.

(i) If no Barrier Event occurred and/or, if provided for in the Final Terms, the Final Fixing Level is above
the Strike Level, the Redemption Amount is equal to the Denomination.

(ii) If the preconditions set out under (i) above are not satisfied the Redemption Amount equals the De-
nomination taking into account the performance of the Underlying or, in the case of a Basket as Underly-
ing, the development of the Basket Component with the worst performance, if provided for in the appli-
cable Final Terms, above the Strike Level. However, the Redemption Amount will not exceed the De-
nomination. The applicable Final Terms may also provide for the Redemption Amount to be equal to the
Denomination multiplied by the Minimum Redemption Amount, as long as the requirements set out in (i)
are not met.

A Barrier Event occurs if a price of the Underlying specified in the applicable Final Terms falls below or,
as the case may be, reaches the Barrier or, in the case of a Basket as Underlying, if a price of at least one
Basket Component specified in the applicable Final Terms falls below or, as the case may be, reaches the
respective Barrier.

Furthermore, Express Certificates with Cash Settlement and with par value have the characteristic such
that the Holder may receive a Coupon Amount on certain dates specified in the applicable Final Terms.
The payment of the applicable Coupon Amount may be independent of the price performance of the Un-
derlying and/or Basket Components. Where provided in the applicable Final Terms, the coupon payment
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may also be structured in such a way that the payment is conditional on the occurrence of a certain event
in relation to the Underlying and/or Basket Components (e.g. the Underlying reaching or exceeding a
certain threshold (e.g. Coupon Trigger Level)). Should such event not occur, there would be no coupon
payment for the applicable Coupon Payment Date. Unless provided otherwise in the Final Terms, each
relevant date is considered separately and there can be no catch-up payments of Coupon Amounts.

With regard to coupon payments, it should also be noted that, in the case of an early redemption of the
Products, the Holder will still receive the Coupon Amount for the Coupon Payment Date in respect of the
early redemption date. However, he has no right to demand coupon payments for future Coupon Payment
Dates.

Product No. 14. Explanation of mechanism of Tracker Certificates with Cash Settlement

In the case of these Products, Holders receive a Redemption Amount in the Settlement Currency on the
Redemption Date, the amount of which depends on the performance of the Underlying and/or the Baslet
Components. The Redemption Amount equals the Final Fixing Level taking into account the Conversion
Ratio and, as the case may be, the Management Factor and/or the Basket Performance taking into account
the Conversion Ratio and, as the case may be, the Management Factor.

The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms. The Basket Performance is the total of the Performances of the Basket Components contained in
the Basket.

If provided for in the Final Terms, the Issuer has the right of ordinary termination of the Products. Fur-
thermore the Final Terms may provide that the Holder is entitled to exercise the Products on Exercise
Dates specified in the applicable Final Terms.

If the applicable Final Terms provide for a participation in dividend payments, this occurs only in the
amount of net dividends actually received by the Issuer.

Product No. 15. Explanation of mechanism of Open End Tracker Certificates with Cash Settlement

Open End Tracker Certificates do not have a specified limited term. The term of the Products ends either
(i) on the exercise of the Products by the Holders or (ii) on ordinary termination by the Issuer or (iii) on
extraordinary termination by the Issuer.

In the case of these Products, Holders receive a Redemption Amount in the Settlement Currency on the
Redemption Date, the amount of which depends on the performance of the Underlying. The Redemption
Amount equals the Final Fixing Level taking into account the Conversion Ratio and, as the case may be,
the Management Factor and/or the Basket Performance taking into account the Conversion Ratio and, as
the case may be, the Management Factor.
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The Final Fixing Level is the closing price of the Underlying at the end of the term of the Product or any
other value of the Underlying as defined in § 3 of the Issue Specific Conditions in the applicable Final
Terms. The Basket Performance is the total of the Performances of the Basket Components contained in
the Basket.

If the applicable Final Terms provide for a participation in dividend payments, this occurs only in the
amount of net dividends actually received by the Issuer.

Product No. 16. Explanation of mechanism of Express Certificates with potential Physical Settlement
and with par value

The Products have the characteristic such that the level of the Redemption Amount and the time for re-
demption of the Products depend on whether an Autocall Event has occurred. If this is the case, the term
of the Products ends early and the Products are redeemed early following the Autocall Observation Date
on which the Autocall Event occurred. In this case, the Redemption Amount equals the Denomination.

An Autocall Event occurs if on an Autocall Observation Date the Reference Price of the Underlying ex-
ceeds the Autocall Trigger Level or, in the case of a Basket as Underlying, if the Reference Price of all
Basket Components exceed the Autocall Trigger Level.

If an early redemption does not occur, the performance of the Underlying and/or the Basket Components
determines the level of the Redemption Amount and/or the type of settlement (cash settlement or physical
delivery):

(i) If no Barrier Event has occurred or, if provided for in the Final Terms, a Barrier Event has occurred
and the Final Fixing Level is above the Strike Level and/or the Initial Fixing Level or, if provided for in
the Final Terms, the Final Fixing Level is above the Strike Level the Redemption Amoun