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SUMMARY

Summaries are made up of disclosure requirements k n o wn as ¢ Ehése elemantsaré numbered
in Sections AT E (A.17 E.7).

This summary contains all the Elements required to be included in a summary for this type of securities
and Issuer. There may be gaps in the numbering sequence of the Elements in cases where Elements are
not required to be addressed.

Even though an Element may be required to be inserted in the summary because of the type of securities
and Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the EIl ement i s -inotapplicable-d Certain
provisions of this summary are in brackets. Such information will be completed or, where not relevant,
deleted, in relation to a particular issue of securities, and the completed summary in relation to such issue
of securities shall be appended to the relevant final terms.

Section A1 Introduction and Warnings

Element Description of Disclosure requirement
Element
Al Warnings This summary should be read as an introduction to the base

prospectus (the "Base Prospectus”) a nd rt enlee fr an etr n(the
"Final Terms") containing the relevant terms and conditions (the
"Terms and Conditions"). Investors should base any decision to
invest in the securities issued under this Base Prospectus (the
"Certificates") in consideration of the Base Prospectus as a whole
and HRihreal . Ter ms

Where a claim relating to information contained in the Base
Prospectus is brought before a court in a member state of the
European Economic Area, the plaintiff investor may, under the national
legislation of such member state, be required to bear the costs for the
translation of the Base Prospectus and the Final Terms before the
legal proceedings are initiated.

Civil liability attaches only to those persons, who have tabled the
summary including any translation thereof, but only if the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus or it does not provide, when read
together with the other parts of the Base Prospectus, all necessary key

information.
A2 Consent to the [- not applicable
use of the The Issuer has not granted consent to use the Base Prospectus and
Prospectus the Final Terms for the subsequent resale or final placement of the

Certificates by any financial intermediary.]

[The Issuer hereby grants consent to use the Base Prospectus and
the Final Terms for the subsequent resale or final placement of the
Certificates by any financial intermediary.]

[The Issuer hereby grants consent to use the Base Prospectus and
the Final Terms for the subsequent resale or final placement of the
Certificates by the following financial intermediar[y][ies]: [name(s) and
address(es) of financial intermediar(y)(ies)] (the "Distributor™)]

The offer period within which subsequent resale or final placement of
Certificates by financial intermediaries can be made, is valid only as

t

he



long as the Base Prospectus and the Final Terms are valid in
accordance with Article 9 of the Prospectus Directive as implemented
in the Italian Republic [and in the period from [start date] to [end
date]].

The consent to use the Base Prospectus and the Final Terms is
granted only in relation to the Italian Republic.

The consent to use this Base Prospectus including any supplements
as well as any corresponding Final Terms is subject to the condition
that (i) this Base Prospectus and the Final Terms are delivered to
potential investors only together with any supplements published
before such delivery and (ii) when using this Base Prospectus and the
Final Terms, each financial intermediary must make certain that it
complies with all applicable laws and regulations in force in the
respective jurisdictions.

In the event of an offer being made by a financial intermediary,
this financial intermediary will provide information to investors
on the terms and conditions of the offer at the time of that offer.



Section B 1 Issuer

Element

B1

B2

B 4b

B5

B9

B 10

B 12

Description of
Element

Legal and
ommercial name
of the Issuer

Domicile / Legal
Form /
Legislation /
Country of
Incorporation

Known trends
affecting the
Issuer and the
industries in
which it
operates

Organisational
Structure

Profit forecasts
or estimates

Qualifications in
the auditors'
report on the
historical
financial
information

Selected key
financial
information

Disclosure requirement

The legal name of the Bank is COMMERZBANK Aktiengesellschaft
(the "Issuer”, the "Bank" or "Commerzbank", together with its
consolidated subsidiaries "Commerzbank Group" or the "Group"),
the commercial name of the Bank is Commerzbank.

The Bank's domicile is in Frankfurt am Main, Federal Republic of
Germany.

Commerzbank is a stock corporation established and operating under
Ge r ma nand imcerporated in the Federal Republic of Germany.

The global financial market crisis and sovereign debt crisis in the
Eurozone in particular have put a very significant strain on the net
assets, financial position and results of operations of the Group in the
past, and it can be assumed that further materially adverse effects for
the Group can also occur in the future, in particular in the event of a
renewed escalation of the crisis.

Commerzbank is the parent company of the Commerzbank Group.
The Commerzbank Group holds directly and indirectly equity
participations in various companies.

- not applicable i

The I ssuer currently does not ma

- not applicable i

Unqualified auditors' reports have been issued on the annual financial
statements and management report for the 2017 financial year as well
as on the consolidated financial statements and management reports
for the 2016 and 2017 financial years.

The following table sets forth
COMMERZBANK Group which has been
audited consolidated financi al S
| FRSadspted by the Eaf ok abedeibo
2017 as well reyvi é¢ovoms of helat ed i
stat ementOd ua2e0 108f: 3

Balance Sheet 31 December 31 December 30 June

(am) 2016Y 2017% 201879

Total ass: 480,436 452,493 487,537

Equityééé, 29,573 30,041 29,138

Income January i December January i June®

Statemen- 2016 2017 2017? 2018"

Pre-tax profit or

l osséééé. 643 495 -302 689

Consolidated

profit or lossé . 279 156 -414 533

1) Figures in 2016 restated due to a change in reporting plus other restatements.

2) Total assets and Equity as of 31 December 2017 were retrospectively adjusted in the
unaudited consolidated interim financial statements as of 30 June 2018 due to
restatements in the unaudited consolidated interim financial statements as of 30 June
2018 and are reported at EUR 452,513 million (Total assets) and EUR 30,035 million
(Equity).

3) Figures for January to June 2017 adjusted due to restatements.



B 13

B 14

B 15

B 16

No material
adverse change
in the prospects
of the Issuer,
Significant
changes in the
financial
position

Recent events
which are to a
material extent
relevant to the
Issuer's
solvency

Dependence of
the Issuer upon
other entities
within the group

Issuer's
principal
activities

Controlling
parties

4) COMMERZBANK Group has applied IFRS 9 since 1 January 2018. In accordance with
the transitional provisions of IFRS 9, the comparable figures were not restated.

5) Insofar as attributable to COMMERZBANK shareholders.

6) Unaudited

There has been no material adverse change in the prospects of
COMMERZBANK Group since 31 December 2017.

-not applicable

There has been no significant change in the financial position of the
COMMERZBANK Group since 30 June 2018.

-not applicable

Ther e ar e n o
mat eri al

recent events part
extent rel evant to the

- not applicable i

As stated under element B.5 COMMERZBANK is the parent company
of COMMERZBANK Group and is not dependent upon other entities
within COMMERZBANK Group.

COMMERZBANK offers a comprehensive portfolio of banking and
capital markets services. Alongside its business in Germany, the Bank
is also active internationally through its subsidiaries, branches and
investments. The focus of its international activities lies in Poland and
on the goal of providing comprehensive services to German
companies in Western Europe, Central and Eastern Europe and Asia.

The COMMERZBANK Group is divided into the three operating
segments Private and Small Business Customers, Corporate Clients
and Asset & Capital Recovery (ACR) as well as in the Others and
Consolidation division. Its business is focussed on two customer
segments, Private and Small-Business Customers and Corporate
Clients.

- not applicable -

Commerzbank has not submitted its management to any other
company or person, for example on the basis of a domination
agreement, nor is it controlled by any other company or any other
person within the meaning of the German Securities Acquisition and
Takeover Act (Wertpapiererwerbs- und Ubernahmegesetz).



Section C 1 Securities

Element

Ci1

c2

C5

Cc8

Description of
Element

Type and class
of the securities
/ Security
identification
number

Currency
of the securities

Restrictions on
the free
transferability of
the securities

Rights attached
to the securities
(including
ranking of the
Securities and
limitations to
those rights)

Disclosure requirement

Type/Form of Securities

[Classic] [Classic American] [Classic Put] [Classic Triple] [Classic
American Triple] [Classic Capital Guaranteed] [Twin Win] [Twin Win
American] [Airbag] [Airbag American] [Classic Average] [Classic
Capped American] [Classic Return Capped American] [Classic Cap &
Floor American] [Booster] [Booster American] [Double Step Capital
Guaranteed] [Call Up & Out] [Call Up & Out American] [Leveraged]
[Leveraged Average] [Leveraged Capped] [Leveraged Average
Capped] [Leveraged Basket] [Leverage Capped Basket] [Double
Leveraged] [Call] [Average Call] [Participation Call Basket] [Call Cap]
[Call Basket] [Call Cap Basket] [Put] [Put Cap] [Put Basket] [Digital]
[Participation Digital] [Leveraged Twin Win American] [Booster
Basket] [Recovery] [Recovery Basket] [Participation Recovery]
[Double Flavour] [Multi Performance] [Multi Performance Triple]
[Double Barrier] [High Watermark] [Indicap Basket] [Tracker] [Tracker
Basket] [Top Rank Cliquet] [Sunrise] [Lock-in] [Double Income]
[Inverse Bonus] [Barrier] Certificates relating to [a[n]][share[s]] [and]
[index/indices] [and] [commodity index/commodity indices] [and] [ETF
share[s]] [and] [futures contract[s]] [and] [fund share[s]] [and]
[precious metal[s]] [and] [industrial metal[s]] [and] [currency
exchange rate[s]] (the "Certificates").

[The Certificates are represented by a global bearer certificate [divided
into bearer Certificates of [currency] 8 e &]c h

[The Certificates are issued in bearer dematerialised form [in the
denomination of [currency] 0].]

Security identification number(s) of the securities

[ISIN / local code / WKN]

The Certificates are issued in [currency] (“[currency]") (the "Issue
Currency").

The Certificates are freely transferable, subject to the offering and

selling restrictions, the applicable law and the rules and regulations of
the Clearing System.

Governing law of the securities

The Certificates are governed by, and construed in accordance with
German law. The constituting of the Certificates may be governed by
the laws of the jurisdiction of the Clearing System as set out in the
Terms and Conditions.

Rights attached to the securities

Repayment

The holder of the Certificates is entitled to receive on the Maturity Date
[(i) the Bonus Amount in relation to the [Final] Valuation Date as well



as (ii)] a monetary amount equal to a Settlement Amount which will
[either] be equal to [[currency] [, ] per Certificate or equal to] the
Calculation Amount [multiplied with the [Cap][Return Factor]] or] be
[calculated according to a formula set out in the Terms and Conditions
and which will be depending on the Reference Price [of the
Underlyings] [equal to the Bonus Calculation Amount] on the [Final]
Valuation Date[s] [multiplied by the Return Factor].

[in case of certificates other than Digital/Participation Digital/Double
Barrier/Multi Performance/Multi Performance Triple/Barrier
Certificates:] [Bonus Amount[s]

Subject to the provisions contained in the Terms and Conditions, each
holder of the Certificates is entitled to receive the [relevant] Bonus
Amount per Certificate on [the][a] Bonus Amount Payment Date, [if
[()] on the [Final] Valuation Date [directly preceding the relevant
Bonus Amount Payment Date [falling in the period from [date] (incl.) to
[date] (incl.) the Reference Price [A] of the Worst Performing]
Underlying is equal to [or] [above] [, 1% of the [relevant] Strike Price
and (ii) on the [Early] Valuation Date directly preceding the relevant
Bonus Amount Payment Date falling in the period from [date] (incl.) to
[date] (incl.) the Reference Price [A] of the Second-to-Worst
Performing Underlying is equal to [or] [above] [, 1% of the Strike Price
[and (iii) on the [Early] Valuation Date directly preceding the relevant
Bonus Amount Payment Date falling in the period from [date] (incl.) to
[date] (incl.) the Reference Price [A] of the Third-to-Worst Performing
Underlying is equal to [or] [above] [, ]% of the Strike Price]] the
Reference Price [A] [of [at least one] [each] Underlying] is [equal to]
[or] [above] [or] [below] [percentage]% of the [[relevant] Strike Price]
[[Bonus] Barrier with respect to the relevant Valuation Date, all as
specified in the following table]. In all other cases, a Bonus Amount
shall not be payable on the [relevant] Bonus Amount Payment Date].]

[in case of Digital/Participation Digital/Barrier Certificates:] [Bonus
Amount[s]

Subject to the provisions contained in the Terms and Conditions, each
holder of the Certificates is entitled to receive the [relevant] Bonus
Amount per Certificate on [the][a] Bonus Amount Payment Date [, if
on the [Final] Valuation Date [directly preceding the relevant Bonus
Amount Payment Date] [the Performance [of each Underlying] is
[equal to] [or] [above] [or] [below] [number]] [the Reference Price [A]
[of each Underlying] is [equal to] [or] [above] [or] [below]
[percentage]% of the [[relevant] Strike Price] [[Bonus] Barrier with
respect to the relevant Valuation Date, all as specified in the following
table]. In all other cases, a Bonus Amount shall not be payable on the
[relevant] Bonus Amount Payment Date].]

[in case of Double Barrier Certificates:] [Bonus Amount[s]

Subject to the provisions contained in the Terms and Conditions, each
holder of the Certificates is entitled to receive the [relevant] Bonus
Amount per Certificate on [the][a] Bonus Amount Payment Date, [, but
only if [on the Valuation Date directly preceding the relevant Bonus
Amount Payment Date the Reference Price [A] is [equal to] [or]
[above] [or] [below] [, ]% of the Strike Price] [during the Monitoring
Period the Reference Price [A] has never been [equal to] [or] [above]
[or] [below] [, 1% of the Strike Price and has never been [equal to] [or]
[above] [or] [below] [, 1% of the Strike Price]. In all other cases, a
Bonus Amount shall not be payable on the [relevant] Bonus Amount
Payment Date].]



[in case of Multi Performance/Multi Performance Triple Certificates:]
[Bonus Amount][s]

Subject to the provisions contained in the Terms and Conditions, each
holder of the Certificates is entitled to receive the [relevant] Bonus
Amount per Certificate on [the][a] Bonus Amount Payment Date, [but
only if on the [Final] Valuation Date [directly preceding the relevant
Bonus Amount Payment Date] [Reference Price [of each Underlying]]
[Basket Performance] is [equal to] [or] [above] [or] [below]
[[, 1%][number] [of the [[relevant] Strike Price] [[Bonus] Barrier with
respect to the relevant Valuation Date, all as specified in the following
table]]. [In addition, the [relevant] Bonus Amount shall also be payable
on the Maturity Date if on the Final Valuation Date the Reference Price
[A] of at least one Underlying is above [, ]% of the relevant Strike
Price.] In all other cases, a Bonus Amount shall not be payable on the
[relevant] Bonus Amount Payment Date].]

[in case of Certificates paying bonus amount that are calculated
differently:] [Bonus Amount[s]

[Subject to the provisions contained in the Terms and Conditions,
each holder of the Certificates is entitled to receive the Bonus
Amount A per Certificate on [the][a] Bonus Amount Payment Date, if
[on the [Early] Valuation Date [directly preceding the relevant Bonus
Amount Payment Date] the Reference Price [A] [of [at least one]
[each] Underlying] is [equal to] [or] [above] [, 1% of the [relevant]
Strike Price. Else, each holder of the Certificates is entitled to receive
the Bonus Amount B per Certificate on [the][a] Bonus Amount
Payment Date, if [on the [Early] Valuation Date [directly preceding the
relevant Bonus Amount Payment Date] the Reference Price [A] [of [at
least one] [each] Underlying] is [equal to] [or] [below] [, ]% of the
[relevant] Strike Price] [the [Bonus] Barrier applicable with respect to
the relevant Valuation Date] but [equal to] [or] [above] [, ]% of the
[relevant] Strike Price. In all other cases, a Bonus Amount shall not be
payable on the [relevant] Bonus Amount Payment Date].]

[

Valuation Date | Applicable Bonus Amount | Applicable
[Bonus] Barrier Payment Date | Bonus Amount
per Certificate

L] L] L] L]

]

"Bonus Amount [A]" per Certificate means [currency] [, ][the amount
specified as such in relation to the relevant Bonus Amount Payment
Date in the table in the definition of "Bonus Amount Payment Date"].]
[with respect to a Bonus Amount Payment Date an amount in the
Issue Currency calculated by [multiplying (i) [, 1% by (ii) the Bonus
Calculation Amount in relation to the relevant Bonus Amount Payment
Date with the Bonus Amount never being less than [currency] O (zero)]
applying the following formula.

BA = CA3 [f]263 [(1+ NBAPD)[NU]
where
"BA" means the Bonus Amount [A] per Certificate,

"CA" means the Calculation Amount, and

['NBAPD" means the number of Bonus Amount Payment Dates

-10 -



between the relevant Bonus Amount Payment Date (exclusive) and
the last preceding Bonus Amount Payment Date on which a Bonus
Amount was paid in accordance with the Terms and Conditions
(exclusive) or, in the case that a Bonus Amount was not paid prior to
the relevant Bonus Amount Payment Date, [payment date].]

['NU" means the number of Underlyings whose Reference Price [A]
on the Valuation Date directly preceding the relevant Bonus Amount
Payment Date is [equal to] [or] [above] [or] [below] [, ]% of the
relevant Strike Price.]]

[an amount calculated on the basis of the Bonus Amount Observation
Period that ends directly prior to the relevant Bonus Amount Payment
Date in accordance with the following formula:

BA = CA3 [‘ﬂ%3%

where

BA = Bonus Amount per Certificate payable on a
Bonus Amount Payment Date (rounded down, if
necessary, to the next [currency] 0.01)

CA = Calculation Amount

d = Total number of [Exchange Business Days]
[Index Business Days] [Fund Business Days]
[Precious Metal Business Days] [Commodity
Index Business Days] [Currency Exchange Rate
Business Days] during the Bonus Amount
Observation Period ending directly prior to the
relevant Bonus Amount Payment Date on which
the Reference Price [of each Underlying] is
above [, 1% of the [relevant] Strike Price

D = Total number of [Exchange Business Days]
[Index Business Days] [Fund Business Days]
[Precious Metal Business Days] [Commodity
Index Business Days] [Currency Exchange Rate
Business Days] during the Bonus Amount
Observation Period ending directly prior to the
relevant Bonus Amount Payment Date

1]

['Bonus Amount B" per Certificate means [[EUR[currency]
[amount]][the amount specified as such in relation to the relevant
Bonus Amount Payment Date in the table in the definition of "Bonus
Amount Payment Date"].] [with respect to a Bonus Amount Payment
Date an amount in the Issue Currency calculated by applying the
following formula:

BA = CA3 [f]%63 NU
where
BA means the Bonus Amount B per Certificate

CA means the Calculation Amount, and

NU means the number of Underlyings whose Reference Price [A] on
the Valuation Date directly preceding the relevant Bonus Amount
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Payment Date is [equal to] [or] [below] [percentage]% of the relevant
Strike Price] and [equal to] [or] [above] [percentage]% of the relevant
Strike Price]]

"Bonus Amount Payment Date" means [date(s)][and][the Maturity
Date], [each of the dates as set out in the following table], [all] subject
to postponement in accordance with the Terms and Conditions[:][.]

Bonus Amount Payment Date Bonus Amount

. ] [. ]

[and "Bonus Amount Payment Date" mean each or all of the
following periods and dates, respectively:

Bonus Amount Observation Bonus Amount Payment
Period Date

(subject to postponement in
Start date End date accordance with the Terms
(incl./excl.) (incl./excl.) | and Conditions)
L] L] [ 1]

1l

["Valuation Date" means [date(s)] [the "Final Valuation Date"], [all]
subject to postponement in accordance with the Terms and
Conditions.]

[in case of shares as underlying:][During the term of the Certificates
the investor will not receive dividend payments of the company issuing
the Shares underlying the Certificates.]

[in case of ETF shares as underlying:][During the term of the
Certificates the investor will not receive any distributions of the Fund
Company issuing the ETF Shares underlying the Certificates.]

[in case of fund shares as underlying:][During the term of the
Certificates the investor will not receive any distributions of the Fund
Company issuing the Fund Shares underlying the Certificates.]

[in case of certificates with an automatic early redemption:] [Automatic
Early Redemption

Under the conditions set out in the Terms and Conditions, the
Certificates shall be terminated automatically and redeemed on the
[respective] Automatic Early Redemption Date at the applicable
Automatic Early Redemption Amount per Certificate.]

[in case of certificates with a call option:] [Early Redemption

Under the conditions set out in the Terms and Conditions, the Issuer
may be entitled to terminate the Certificates on the [respective] Early
Redemption Date at the applicable Early Redemption Amount per
Certificate.]

Adjustments and Early Redemption
Subject to particular circumstances, the Issuer may be entitled to
perform certain adjustments. Apart from this, the Issuer may be

entitled to terminate the Certificates prematurely if a particular event
occurs.
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cnu Admission to
listing and
trading on a
regulated
market or
equivalent
market

Cc 15 Influence of the
Underlying on
the value of the
securities:

! Insert in case of OPV

Ranking of the securities

The obligations under the Certificates constitute direct, unconditional
and unsecured (nicht dinglich besichert) obligations of the Issuer and,
unless otherwise provided by applicable law, rank at least pari passu
with all other unsubordinated and unsecured (nicht dinglich besichert)
obligations of the Issuer.

Limitation of Liability

The Issuer shall be held responsible for acting or failing to act in
connection with Certificates only if, and insofar as, it either breaches
material obligations under the Certificates negligently or wilfully or
breaches other obligations with gross negligence or wilfully.

Presentation Periods and Prescription

The period for presentation of the Certificates (8§ 801 paragraph 1,
sentence 1 German Civil Code (BGB)) shall be ten years and the
period of limitation for claims under the Certificates presented during
the period for presentation shall be two years calculated from the
expiry of the relevant presentation period.

[[The Issuer intends to apply for] [1AppI|cat|on has been made for a
distribution period and subsequent’] [trading of the Certificates on]]
[The Certificates will be sold and traded by the Issuer only through]
the electronic securitized derivatives market of Borsa Italiana S.p.A.
(SeDeX market, a multilateral trading facility)] [6]] [the MTF of
[EuroTLX SIM S.p.A.] [06], which is not a regulated market] [starting
from the date established by Borsa Italiana S.p.A. in a public notice]
[with effect from [date]].]

[- not applicable i
The Certificates are not intended to be listed and traded on any [[non-
Jregulated market.]

[insert other provisions]

The redemption of the Certificates on the Maturity Date [and, in the
case of an automatic early redemption event, the Automatic Early
Redemption Amount to be paid on the relevant Automatic Early
Redemption Date,] depend[s] on the performance of the
Underlying([s]) [and the performance of the Conversion Rate].

In detail:

Subject to the provisions contained in the Terms and Conditions, each
Certificate shall be redeemed on the Maturity Date by the payment of
an amount in the Issue Currency (the "Settlement Amount"), as
determined by the Issuer in accordance with the Terms and
Conditions.

The Settlement Amount per Certificate is, if necessary, rounded to the
next full [currency] [amount] ([currency] [amount] will be rounded up)).
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In case of Classic Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price of at least
one Underlying is [equal to or] above [, ]% of the [relevant]
Strike Price and/or if] on the [Final] Valuation Date the
Reference Price [of the [Best][[Second][Third]-to-]Worst]
Performing Underlying] is [equal to or] above [percentage]% of
the [relevant] Strike Price, each Certificate shall be redeemed
by payment of a Settlement Amount equal to the Calculation

Amount;

or

2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CAx [[Second- to -][Third -to -]Worst] [Best]UnderIying:inal
Rx[[Second- to -][Third -to -]Worst] [Best]U nderlyingg, ..

Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"[[Second][Third]-to-]Worst] [Best] Underlyingging" means the
Reference Price [of the [[Second][Third]-to-]Worst] [Best] Performing
Underlying] on the [Final] Valuation Date;

"R" means the "Ratio" equal to [, ]% and
"[[Second][Third]-to-]Worst] [Best] Underlyingsyike” Mmeans the Strike

Price [of the [[Second][Third]-to-]Worst] [Best] Performing
Underlying].

In case of Classic American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price [A] [of [the
Worst Performing] [at least one] Underlying] is [equal to or]
above [1]% of the [relevant] Strike Price and[/or] if] during the
Monitoring Period the Reference Price [B] [of each Underlying]
has always been [equal to or] above [f]% of the [relevant]
Strike Price, each Certificate shall be redeemed by payment of
a Settlement Amount equal to the Calculation Amount;

or
2. in all other cases, each Certificate shall be redeemed by

payment of a Settlement Amount determined by applying the
following formula:
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[Worst] [Best]underlying ..
[Worst] [Best]underlying g

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"[Worst] [Best] Underlyingging" means the Reference Price [of the
[Worst] [Best] Performing Underlying] on the [Final] Valuation Date
and

"[Worst] [Best] Underlyingsyike” means the Strike Price [of the
[Worst] [Best] Performing Underlying].

In case of Classic Put Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [A] [of [the
Worst Performing] [at least one] Underlying] is [equal to or]
above [1]% of the [relevant] Strike Price [and[/or] if] during the
Monitoring Period the Reference Price [B] [of each Underlying]
has always been [equal to or] above [1]% of the [relevant]
Strike Price], each Certificate shall be redeemed by payment of
a Settlement Amount equal to the Calculation Amount;

or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
] 71 O0OA B0 AAOI UE}TC
#1 - A@D3 —
71 O0OA GO AAOI U C
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

["Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);]

"PS" means the "Put Strike" equal to [number];
"[Worst] [Best] Underlyinggina" means the Reference Price [of the
[Worst] [Best] Performing Underlying] on the [Final] Valuation Date

and

"[Worst] [Best] Underlyingsyike” means the Strike Price [of the
[Worst] [Best] Performing Underlying].

\ In case of Classic Triple Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:
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1. If on the Final Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] above [1]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to [currency] [, 1;

or
2. if on the Final Valuation Date the Reference Price of [the]
[Worst Performing] Underlying is [equal to or] below [1]% of the
[relevant] Strike Price but [equal to or] above [1]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
x [Worst] Underlying,,,,
[Worst] Underlyingg.
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];
"[Worst] Underlyinggina" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike"
Performing Underlying].

means the Strike Price [of the Worst

In case of Classic American Triple Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above [{]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to [currency] [, 1;

or

2. if on the [Final] Valuation Date the Reference Price [A] of [the]
[Worst Performing] Underlying is [equal to or] below [1]% of the
[relevant] Strike Price but if during the Monitoring Period the
Reference Price [B] [of each Underlying] has always been
[equal to or] above [1]% of the [relevant] Strike Price, each
Certificate shall be redeemed by payment of a Settlement
Amount equal to the Calculation Amount;

or
3. in all other cases, each Certificate shall be redeemed by

payment of a Settlement Amount determined by applying the
following formula:
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. Worst] Underlying,,,
[Worst] Underlyingg,.

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"[Worst] Underlyingrina" means the Reference Price A [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Classic Capital Guaranteed Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price of at least
one Underlying is [equal to or] above [, ]% of the [relevant]
Strike Price and/or if] on the [Final] Valuation Date the
Reference Price [of each Underlying] is [equal to or] above
[percentage]% of the [relevant] Strike Price, each Certificate
shall be redeemed by payment of a Settlement Amount equal to
the Calculation Amount;

or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CAX RF
Where

"CA" means the "Calculation Amount" equal to [currency] [amount]
and

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%)].

In case of Twin Win Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] above []% of the
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[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

2 ~

CA x%+ I\/laxé VNVorst] Underlying ¢ - [Worst] Underlying ;. 99

¢ ¢ orst] Underlyinggie  [Worst] Underlying g e 22
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
a4 orst]Underlying.,, 0
CAX Mlné; [VV ] yl g:mal8
¢ [Worst]Underlyingg ;. +
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Twin Win American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above [{]% of the
[relevant] Strike Price and[/or] if] during the Monitoring Period
the Reference Price [B] [of each Underlying] has always been
[equal to or] above []% of the [relevant] Strike Price, each
Certificate shall be redeemed by payment of a Settlement
Amount determined by applying the following formula:

CA x%+Maxa orst] Underly.lngFinal 1:1- [Worst] Underlyllng Final 9Q
¢ ¢iworst] Underlying sye [Worst] Underlying gyixe =2
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
- a orst] Underlying., ., @
CAX Mln % [VV ] yl g:mal
¢ [Worst]Underlyingg . =
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
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Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Airbag Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above [1]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

_a orst] Underlying.,., O
CAX Mlng; [\N ] yl g:mal 8
¢ [Worst]Underlyings. +
or
2. If on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] below [f]% of the
[relevant] Strike Price and [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
[Worst] Underlying g,
[Worst] Underlying gyive
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike"
Performing Underlying].

means the Strike Price [of the Worst

In case of Airbag American Certificates insert:

There are three possible scenarios for the redemption of the
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Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CAx Min &_ [Worst]Underlying,,, O
é@’ [VVOI’St] UnderlyingStrike 8

or

2. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] below [1]% of the
[relevant] Strike Price but if during the Monitoring Period the
Reference Price [B] [of each Underlying] has always been
[equal to or] above [1]% of the [relevant] Strike Price, each
Certificate shall be redeemed by payment of a Settlement
Amount equal to the Calculation Amount;

or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the

following formula:

[Worst] Underlying g
[Worst] Underlying ge

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike"
Performing Underlying].

means the Strike Price [of the Worst

In case of Classic Average Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [during the Monitoring Period the Reference Price [B] [of
each Underlying] has always been] [on the Final Valuation
Date the Reference Price [of the Worst Performing
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Underlying] is] [equal to or] above [1]% of the [relevant] Strike
Price, each Certificate shall be redeemed by payment of a
Settlement Amount equal to the Calculation Amount;

or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount per Certificate determined by
applying the following formula:
[Worst] Underlyingyerage
[Worst] Underlyingsyie
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

["Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);]

"[Worst] Underlyingaverage” means the arithmetic mean of the
Reference Prices [A] [of the Worst Performing Underlying] on all
Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Classic Capped American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] [of each
Underlying] has always been [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation

Amount;
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CAxMir%:; [Worst] Underlymgina, 0
¢ [Worst] Underlyingsyie =
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
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the Terms and Conditions. In any case, the Cap will not be below
[, 1%I;

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying].

In case of Classic Return Capped American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B} [of each
Underlying] has always been [equal to or] above []]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CAX RF
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CA xMir%:; [Worst] Underlymg:inaj §
¢ [Worst] Underlyingsyike =
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 19%];

"[Worst] Underlyingging" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].
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In case of Classic Cap & Floor American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] [of each
Underlying] has always been [equal to or] above [f]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

:! &_ [Worst] Underlying s, 99
CA X Min2€; Maxag; ——=na
é%: é% [Worst] Underlying gyiye 88

or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CAxMir%:; [Worst] Underlylng:ina, Q
¢ [Worst] Underlyingsyie =
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[ 19%];

"F' means the "Floor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Floor will
not be below [, ]1%];

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsixe"
Performing Underlying].

means the Strike Price [of the Worst

In case of Booster Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the Worst

Performing Underlying] is [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
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payment of a Settlement Amount determined by applying the
following formula:

Qo ~

a & a[Worst] Underlying ..,  ,829
CAX%+M|n%:,PF3%\// '1888

2 ¢ ciWorst] Underlying g~ 22
or
2. If on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] below [{]% of the
[relevant] Strike Price and [equal to or] above [{]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
[Worst] Underyingsjng
[Worst] Underlyingsyiye
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[ 1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Booster American Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above [{]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
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o <A

a a ing - .
CA X33+ Min & PF 9 a[Worst] Underlying o 1@

orst] Underlying gy =~ 226

% T+
or
2. If on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] below []]% of the
[relevant] Strike Price but if during the Monitoring Period the
Reference Price [B] [of each Underlying] has always been
[equal to or] above [1]% of the [relevant] Strike Price, each
Certificate shall be redeemed by payment of a Settlement
Amount equal to the Calculation Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
A x [Worst] Underlyingsjng
[Worst] UnderlyinGsyiwe
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[. 1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"Monitoring Period" means the period from [date] [the [Final] Strike
Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying].

In case of Double Step Capital Guaranteed Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the Final Valuation Date the Reference Price [of the Worst

Performing Underlying] is [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
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payment of a Settlement Amount determined by applying the
following formula:

[Worst] Underlying,,,
[Worst] Underlyingg,.

CAX PFx

or

2. if on the Final Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] below [{]% of the
[relevant] Strike Price but [equal to or] above [f]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

. [Worst] Underlying,, .,
[Worst] Underlyingg.

or

3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CAX RF

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"[Worst] Underlyinggina" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsixe"
Performing Underlying] and

means the Strike Price [of the Worst

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%].

In case of Call Up & Out Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the Worst

Performing Underlying] is [equal to or] above []% of the
[relevant] Strike Price, each Certificate shall be redeemed by
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payment of a Settlement Amount determined by applying the
following formula:

CA2 RF
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
a orst] Underlying., a
CA3 Maxgg; [vorst % _ csg
¢ [Worst]Underlyings. bt
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike"
Performing Underlying] and

means the Strike Price [of the Worst

"CS" means the "Call Strike" equal to [number].

In case of Call Up & Out American Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] [of each
Underlying] has always been [equal to or] above [f]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA3 RF
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
a r nderlying;, 9
CA® Maxgg; vorsUndenyingn, oo
¢ [Worst]Underlyingg . hd
Where

"Monitoring Period" means the period from [date] [the [Final] Strike
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Date] (incl./excl.) to the [Final] Valuation Date (incl./excl.);
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying] and

"CS" means the "Call Strike" equal to [number].

In case of Leveraged Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

& & ing. o FX,,, 90
CA3 %F+PF3 MaxZ); [Worst] Underly-lng:mal N CS88é3 FXFmaIu
¢ ¢ [Worst] Underlyingsy;e =8 FXiiall

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"[Worst] Underlyinggina" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying] and

"CS" means the "Call Strike" equal to [number][.[;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]
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In case of Leveraged Average Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

Final

a a orst] Underlyin
CA? 3RF +PF? Maxg®; [Worsq yl' Gaverage _ Csooe FX g
¢ ¢ [WorsfUnderlyings. 8 FXiiall

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"[Worst] Underlyingaverage” means the arithmetic mean of the
Reference Prices [of the Worst Performing Underlying] on all
Valuation Dates;

"[Worst] Underlyingsyike"
Performing Underlying] and

means the Strike Price [of the Worst

"CS" means the "Call Strike" equal to [number][.][;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" Means the Conversion Rate on the [Final] Strike Date.]

In case of Leveraged Capped Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

[\NOfSt] UnderlylngF|nal _ 3 Flnal
[Worst] Underlyingg,. 8886 FX

Initial U

CAs ai"RF+PF3 Max%) Mmgﬁ
9

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];
"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage

determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
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the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, 1%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike"
Performing Underlying] and

means the Strike Price [of the Worst

"CS" means the "Call Strike" equal to [number][.][;]

["FXrina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]

In case of Leveraged Average Capped Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

[Vvorsﬂ UnderlyingAverage Csmg FXFinaI g

[Worst] Underlyings ;. ——_é FXinital G

35 3 & - Mi & .
CA ?F+PF Max?,Mméﬁ:,

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
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in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"[Worst] Underlyingaverage” means the arithmetic mean of the
Reference Prices [of the Worst Performing Underlying] on all
Valuation Dates;

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying] and

"CS" means the "Call Strike" equal to [number][.][;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]

In case of Leveraged Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

a & FXgina 90
CA® 8RF +PF3 Max(0;BP - CS)& =8
C e Initial U=

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number][.][;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]

In case of Leveraged Capped Basket Certificates insert:
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On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

_ “*Final

CA3 (RF +PF3 Max(0; Min(C;BP - CS)))e .

e I:)(Inltlal u

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number][.][;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date;
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]

In case of Double Leveraged Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

. [Worst] Underlyinggna 60
" [Worst] Underlying g i %

i
z
Ry
g
ot

or 3 Min%:Z; Max%- [Worst] Underlying ., ;065
¢ [Worst] Underlying gie <2

2

x
B8 B B BH
102 0 01 01 & OO

Where
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"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"C1" means the "Cap 1" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Cap 1 will
not be below [, 1%];

"C2" means the "Cap 2" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Cap 2 will
not be below [, 1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying].

In case of Call Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CAS Max o [Worst] Underlyingrina g 8
é@’ [Worst] Underlying syixe 8

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike"
Performing Underlying] and

means the Strike Price [of the Worst

"CS" means the "Call Strike" equal to [number].

In case of Participation Call Basket Certificates insert:
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On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA3 PF3 Max(0;BP-CS)

Where

"CA" means the "Calculation Amount" equal to [currency] [amount];
"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the

Participation Factor will not be below [, ]1%];

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number].

In case of Average Call Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

a_ [Worst] Underlying aerage

CA 3 Max 28; :
S [Worst] Underlying gixe

- CS

[-OOO

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"[Worst] Underlyingayverage” means arithmetic mean of the Reference
Prices [of the Worst Performing Underlying] on all Valuation Dates;

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying] and

"CS" means the "Call Strike" equal to [number].

In case of Call Cap Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

& & L RS
CA3 Max%;Mir?@; [Worst] Underlyingjng [Wo.rst] Underlyingyire %
¢ ¢ [Worst] Underlyingsyiie %Y

Where

"CA" means the "Calculation Amount" equal to [currency] [amount];
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"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Call Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA x Max (BP - CS; 0)
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number].

In case of Call Cap Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA3 PF:3 I\/lax(O; l\/in(C; BP - CS))
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"BP" means the "Basket Performance" being a decimal number
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equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number].

In case of Put Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

_ [Worst] Underlying gina Q
[Worst] Underlying e =+

CA x I\/lax?@; PS
%
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];
"PS" means the "Put Strike" equal to [number];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Put Cap Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

a 3 ; o L 56
CAX Ming:; Max?@; [Worst] Underlyingg,. [\Nqst] uUnderlying,,.., 88
c ¢ [Worst] Underlyingg . =

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[ 1%];

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying] and

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date.

In case of Put Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:
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CA x Max (PS - BP,0)
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];
"PS" means the "Put Strike" equal to [number] and

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances.

In case of Digital Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate equal to the Calculation Amount.

In case of Participation Digital Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date [the Performance [of the Worst
Performing Underlying] is [equal to] [or] [above] [number][the
Reference Price [of each Underlying] is [equal to] [or] [above]
[, 1% of the [relevant] Strike Price], each Certificate shall be
redeemed by payment of a Settlement Amount per Certificate
equal to the Calculation Amount; or

2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount per Certificate determined by
applying the following formula:

[Worst] Underlying;,, PE
[Worst] Underlyingyie

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying] and

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%].

In case of Booster Basket Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:
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1. If on the [Final] Valuation Date the Basket Performance is [equal
to] [or] [above] [number], each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA3 (100%+Min[RF; PF3 (BP - 1)))

or

2. If on the [Final] Valuation Date the Basket Performance is [equall
to] [or] [below] [number] but [equal to] [or] [above] [number],
each Certificate shall be redeemed by payment of a Settlement
Amount equal to the Calculation Amount;

or

3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA:3 BP
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, 1%]; and

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances.

In case of Leveraged Twin Win American Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] above [, ]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

é [} . . ~
CAXERF + a!VNVorst] Underly_lng:Inal ) 1§§
e ¢ciWorst]Underlyingg;. =2
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or

2. If [on the [Final] Valuation Date the Reference Price [A] [of the
Worst Performing Underlying] is [equal to or] below [, ]% of the
[relevant] Strike Price and[/or] if] during the Monitoring Period
the Reference Price [B] [of each Underlying] has always been
[equal to or] above [, ]% of the [relevant] Strike Price, each
Certificate shall be redeemed by payment of a Settlement
Amount determined by applying the following formula:

a 3 ing. 00
CAXERF- a;VNVorst] Underlymgtmal _1§§
e orstlUnderlyingg,;,, =2

%
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CAX [Worst] Underlying,,,
[Worst] Underlying, ;.
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"[Worst] Underlyinggina" means the Reference Price [A] [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Recovery Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

[WO rSt]U nderlying:inal
[Worst]UnderIyi NGsyike

a ) 00
CA:s Max%);RF+PF3 Mm@; - C888
% ¢ e

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
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Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, 1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying] and

"CS" means the "Call Strike" equal to [number].

In case of Recovery Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA3 Max(0;RF+PF3 Min(0; BP - CS))
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

"BP" means the Basket Performance [on the Final Valuation Date];
and

"CS" means the "Call Strike" equal to [number].

In case of Participation Recovery Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] above [, 1% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount; or
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2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA x Max

O?B&Q}O

VO%Q)O

F4PES %\//orst] Underly_ing Final _ g @
¢tWorst] Underlying s =X

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]%];

"PF" means the "Participation Factor” [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, 1%];

"[Worst] Underlyinggina" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date;

"[Worst] Underlyingsixe"
Performing Underlying] and

means the Strike Price [of the Worst

"CS" means the "Call Strike" equal to [number].

In case of Double Flavour Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CAz &4 Max%l' Underlying ne 8y S Min%;-%_ s
88 ¢ " Underlying , sie 2 & ' 3 " Underlying g gyie 90

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"F1" means the "Floor 1" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Floor 1
will not be below [, 1%];

"F2" means the "Floor 2" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Floor 2
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will not be below [, ]%];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap 1 will not be below
[, 1%];

"Underlyingarina" means the Reference Price of the Underlying A on
the [Final] Valuation Date;

"Underlyinga stike” means the Strike Price of the Underlying A;

"Underlyings rina" means the Reference Price of the Underlying B on
the [Final] Valuation Date and

"Underlyingg siike” means the Strike Price of the Underlying B.

In case of Multi Performance Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If [on the [Final] Valuation Date the Reference Price of at least
one Underlying is [equal to or] above [, 1% of the [relevant]
Strike Price and/or if] on the [Final] Valuation Date the Basket
Performance is [equal to] [or] [above] [number], each Certificate
shall be redeemed by payment of a Settlement Amount equal to
the Calculation Amount;

or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CA3 Max(1+BP0)
Where

"CA" means the "Calculation Amount" equal to [currency] [amount]
and

"BP" means the "Basket Performance" being a decimal number
equal to the sum of all Performances [on the Final Valuation Date].

In case of Multi Performance Triple Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the Final Valuation Date the Reference Price of [each] [at
least one] Underlying is [equal to] [or] [above] [1]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to [currency] [, 1;

or
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or

if on the Final Valuation Date the Reference Price of [at least
one] [each] Underlying is [equal to or] [above] [below] [1]% of
the [relevant] Strike Price and [/or] if on the [Final] Valuation
Date the Basket Performance is [equal to or] above [number],
each Certificate shall be redeemed by payment of a Settlement
Amount equal to the Calculation Amount;

in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA xMax (1+BP:0)

Where

"CA" means the "Calculation Amount" equal to [currency] [amount]

and

"BP" means the "Basket Performance" being a decimal number
equal to the sum of all Performances on the Final Valuation Date.

In case of Double Barrier Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1.

or

or

If on the [Final] Valuation Date the Reference Price [A] is [equal
to or] below [, ]% of the Strike Price and if during the Monitoring
Period the Reference Price [B] has at least once been [equal to
or] below [1]% of the Strike Price, each Certificate shall be
redeemed by payment of a Settlement Amount determined by
applying the following formula:

Underlying g
Underlying syiwe

if on the [Final] Valuation Date the Reference Price [A] is [equal
to or] above [, ]% of the Strike Price and if during the Monitoring
Period the Reference Price [B] at least once been [equal to or]
above [T]% of the Strike Price then each Certificate shall be
redeemed by payment of a Settlement Amount determined by
applying the following formula:

CAX Max ?@;PS _ Underlying.,, §
g —_—

Underlyingg,;. =

in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount.

Where
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"CA" means the "Calculation Amount" equal to [currency] [amount];

"Underlyingrina" means the Reference Price [A] on the [Final]
Valuation Date;

"Underlyingsyike" means the Strike Price and

"PS" means the "Put Strike" equal to [number].

In case of High Watermark Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] above [, ]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CA X(l"' Max (F; HWiha ))

or
2. if on the [Final] Valuation Date the Reference Price [of the Worst
Performing Underlying] is [equal to or] below []% of the
[relevant] Strike Price and [equal to or] above [, ]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
X [Worst] Underlying,,.,,
[Worst] Underlyingg,.
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"F' means the "Floor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Floor will
not be below [, ]1%];

"HWFrina" means the High Watermark on the Final Valuation Date

being a decimal number calculated on any Valuation Date by applying
the following formula:
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é,Underly_/ing[ ] 138
gUnderlying_, 2

a
HW, = Maxg&iw, ;;[BP ]
¢

where

HW, = High Watermark with respect to a Valuation
Date

HW,.1 = High Watermark with respect to any relevant
preceding Valuation Date with HW,; being
equal to O (zero) for the purposes of
calculating the High Watermark on the first
Valuation Date

[BP, = Basket Performance with respect to the
relevant Valuation Date]

[Underlying, = Reference Price with respect to a Valuation
Date

Underlying, ¢ = Reference Price with respect to any relevant

preceding Valuation Date with Underlying.;
being equal to the Strike Price for the
purposes of calculating the High Watermark
on the first Valuation Date]

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” Means the Strike Price [of the Worst
Performing Underlying].

In case of Indicap Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA x(RF +PF 3 Max (BP - CS; 0))
Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];
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"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances and

"CS" means the "Call Strike" equal to [number].

In case of Tracker Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

orst] Underlying e FX. @
CA3 RF3 [\N ] yl g:mal [_ AS]é3 Fmall]
[Worst] Underlying . & FXnisall

T

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor” [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date; [and]

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying][,][.]

["AS" means the Adjusted Strike on the [Final] Valuation Date;]

["FXgina" means the Conversion Rate on the [Final] Valuation Date
and

"FXnitia" means the Conversion Rate on the [Final] Strike Date.]

Notwithstanding any other rights to redeem the Certificates prior to the
Maturity Date in accordance with the Terms and Conditions, the
Certificates shall be terminated automatically if on any day during the
Monitoring Period the [Reference Price [B] of [the] [each] [Worst
Performing] Underlying] [with respect to such day] is [equal to] [or]
below [[, 1% of the [relevant] Strike Price] (the "Knock-out Event").

In the case of a Knock-out Event, the Certificates shall be redeemed at
an amount in [currency] which shall be determined by the Issuer in its
reasonable discretion (billiges Ermessen) (8§ 315 German Civil Code
(BGB)) as the fair value of the Certificates at the date of the Knock-out
Event by taking into account the relevant prevailing market conditions
(the "Automatic Early Redemption Amount") which shall be notified
in accordance with the Terms and Conditions. The Automatic Early
Redemption Amount shall be payable at the latest on the [fifth][ordinal
number] Payment Business Day following the day on which the
Knock-out Event occurred, but in no case earlier than [five][number]
Payment Business Days after [payment date]and not later than on the
Maturity Date. The rights arising from the Certificates will terminate
upon the payment of the Automatic Early Redemption Amount.]
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In case of Tracker Basket Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

A3 RF? (1+BP)- ABS]E Xena?
& FXiigall

Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"BP" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances.

["ABS" means the Adjusted Basket Strike on the [Final] Valuation
Date;]

["FXrina" means the Conversion Rate on the [Final] Valuation Date
and

"FXnitia" Means the Conversion Rate on the [Final] Strike Date.]

[Notwithstanding any other rights to redeem the Certificates prior to
the Maturity Date in accordance with these Terms and Conditions, the
Certificates shall be terminated automatically if on any day during the
Monitoring Period the Intra-day Basket Performance is [equal to] [or]
below the Barrier (the "Knock-out Event").

In the case of a Knock-out Event, the Certificates shall be redeemed at
an amount in [currency] which shall be determined by the Issuer in its
reasonable discretion (billiges Ermessen) (8 315 German Civil Code
(BGB)) as the fair value of the Certificates at the date of the Knock-out
Event by taking into account the relevant prevailing market conditions
(the "Automatic Early Redemption Amount") which shall be notified
in accordance with the Terms and Conditions. The Automatic Early
Redemption Amount shall be payable at the latest on the [fifth][ordinal
number] Payment Business Day following the day on which the
Knock-out Event occurred, but in no case earlier than [five][number]
Payment Business Days after [payment date]and not later than on the
Maturity Date. The rights arising from the Certificates will terminate
upon the payment of the Automatic Early Redemption Amount.]

In case of Top Rank Cliquet Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:
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CA3 (RF +Max(TP0))

Where
"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, 1%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (§ 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]%]; and

"TP" means the "Total Performance" being a decimal number equal
to the sum of all Performances whereby each of the [number] highest
Performances shall be replaced by [number].

In case of Sunrise Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount per Certificate determined by applying the
following formula:

CA3 RF3 Max(0;SR)

Where

"CA" means the "Calculation Amount" equal to [currency] [amount];
"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return

Factor will not be below [, ]1%];

"SR" means "Sunrise" being a decimal number calculated as follows:

MP,
vt:l -1
1
Max,
vy:1
where
MP; = Monthly Performance for each calendar
month (t) during each Calculation Period (y)
Max, = Highest Monthly Performance determined

during each Calculation Period (y)

In case of Lock-in Certificates insert:

There are three possible scenarios for the redemption of the
Certificates on the Maturity Date:
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1. If on a Valuation Date the Reference Price [A] [of [each][at least
one] Underlying] has been [equal to or] above [f]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:

CAx HB
or
2. if on all Valuation Dates the Reference Price [A] [of at least one
Underlying] has been [equal to or] below [{]% of the [relevant]
Strike Price and if on the Final Valuation Date the Reference
Price [of the Worst Performing Underlying] is [equal to or] above
[M% of the [relevant] Strike Price, each Certificate shall be
redeemed by payment of a Settlement Amount equal to the
Calculation Amount;
or
3. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
x [Worst] Underlying,,
[Worst] Underlyingg.
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"HB" means the highest Barrier that has ever been reached or passed
by the Reference Prices [A] [of all Underlyings, concurrently,] on any
Valuation Date;

"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Double Income Certificates insert:

There are four possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the Final Valuation Date the Reference Price [A] of the
Worst Performing Underlying is [equal to or] above [1]% of the
relevant Strike Price, each Certificate shall be redeemed by

payment of a Settlement Amount determined by applying the
following formula:

CA+CA? [1%[x Max (CiPF2 (BPrya [HW;,] - CS))

or

2. if on the Final Valuation Date the Reference Price [A] of the
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Worst Performing Underlying is [equal to or] below [{]% of the
relevant Strike Price but [equal to or] above [f]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to [currency] [, 1;

or
3. if on the Final Valuation Date the Reference Price [A] of the
Worst Performing Underlying is [equal to or] below [{]% of the
relevant Strike Price but [equal to or] above [T]% of the
[relevant] Strike Price, each Certificate shall be redeemed by
payment of a Settlement Amount equal to the Calculation
Amount;
or
4, in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
CAx WorstUndenyingg, .,
WorstUnderlyingg.
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"C" means the "Cap" [equal to [[, ]%]][being a percentage determined
in the reasonable discretion of the Issuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on the basis of the market
conditions prevailing on such date and published in accordance with
the Terms and Conditions. In any case, the Cap will not be below
[, 1%];

"PF" means the "Participation Factor" [equal to [[, ]%]][being a
percentage determined in the reasonable discretion of the Issuer
(billiges Ermessen) (8 315 German Civil Code (BGB)) on [date] on the
basis of the market conditions prevailing on such date and published
in accordance with the Terms and Conditions. In any case, the
Participation Factor will not be below [, ]1%];

["BPrina" means the "Basket Performance" being a decimal number
equal to the arithmetic mean of all Performances on the Final
Valuation Date;]

["HWEing" means the High Watermark on the Final Valuation Date
being a decimal number calculated on any Valuation Date by applying
the following formula:

a e Underlyin 0
HW, =Maxg@iw,_,;[BP,J¢ NS 158
c gUnderIylng[_l s
where
HW, = High Watermark with respect to a Valuation
Date
HW, = High Watermark with respect to any relevant

preceding Valuation Date with HW,; being
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equal to O (zero) for the purposes of
calculating the High Watermark on the first
Valuation Date

[BP, = Basket Performance with respect to the
relevant Valuation Date]

[Underlying, = Reference Price with respect to a Valuation
Date
Underlying., = Reference Price with respect to any relevant

preceding Valuation Date with Underlying;.;
being equal to the Strike Price for the
purposes of calculating the High Watermark
on the first Valuation Date]

"CS" means the "Call Strike" equal to [number];

"WorstUnderlyingging" means the Reference Price of the Worst
Performing Underlying on the Final Valuation Date and

"WorstUnderlyingsyike” mMeans the Strike Price of the Worst
Performing Underlying.

In case of Inverse Bonus Certificates insert:

There are two possible scenarios for the redemption of the Certificates
on the Maturity Date:

1. If on the [Final] Valuation Date the Reference Price [of the
Worst Performing Underlying] is [equal to or] below
[percentage]% of the [relevant] Strike Price, each Certificate
shall be redeemed by payment of a Settlement Amount
determined by applying the following formula:

CAXRF
or
2. in all other cases, each Certificate shall be redeemed by
payment of a Settlement Amount determined by applying the
following formula:
a orst]Underlying., ., @
CAx MaxggQ;PS - [Wors{] y' Sina
C [Worst] Underlyingg ;. -
Where

"CA" means the "Calculation Amount" equal to [currency] [amount];

"RF" means the "Return Factor" [equal to [[, ]%]][being a percentage
determined in the reasonable discretion of the Issuer (billiges
Ermessen) (8 315 German Civil Code (BGB)) on [date] on the basis of
the market conditions prevailing on such date and published in
accordance with the Terms and Conditions. In any case, the Return
Factor will not be below [, ]1%];

"PS" means the "Put Strike" equal to [number];
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"[Worst] Underlyingging" means the Reference Price [of the Worst
Performing Underlying] on the [Final] Valuation Date; and

"[Worst] Underlyingsyike” mMeans the Strike Price [of the Worst
Performing Underlying].

In case of Barrier Certificates insert:

On the Maturity Date the Certificates shall be redeemed by payment of
a Settlement Amount equal to the Bonus Calculation Amount
applicable on the Final Valuation Date multiplied by the Return Factor
[equal to [[, ]1%]][being a percentage determined in the reasonable
discretion of the Issuer (billiges Ermessen) (8§ 315 German Civil Code
(BGB)) on [date] on the basis of the market conditions prevailing on
such date and published in accordance with the Terms and
Conditions. In any case, the Return Factor will not be below [, 1%)].

In case of certificates with an automatic early redemption insert:

[Notwithstanding any other rights to redeem the Certificates prior to
the Maturity Date in accordance with the Terms and Conditions, the
Certificates shall be terminated automatically and redeemed on [an]
[the] Automatic Early Redemption Date at the Automatic Early
Redemption Amount per Certificate [applicable with respect to the
relevant Automatic Early Redemption Date] if [(i)] on the [Early]
Valuation Date [directly preceding the relevant Automatic Early
Redemption Date [falling in the period from [date] (incl.) to [date]
(incl.) the Reference Price [A] of the Worst Performing Underlying is
equal to [or] [above] [, ]% of the relevant Strike Price and (ii) on the
[Early] Valuation Date directly preceding the relevant Automatic Early
Redemption Date falling in the period from [date] (incl.) to [date] (incl.)
the Reference Price [A] of the Second-to-Worst Performing Underlying
is equal to [or] [above] [, ]% of the relevant Strike Price [and (iii) on
the [Early] Valuation Date directly preceding the relevant Automatic
Early Redemption Date falling in the period from [date] (incl.) to [date]
(incl.) the Reference Price [A] of the Third-to-Worst Performing
Underlying is equal to [or] [above] [, 1% of the relevant Strike Price]]
[the Reference Price [A] [of [each] [at least one] Underlying] is [equal
to or] [above] [below] [[percentage]% of the [relevant] Strike Price]
[the Barrier applicable with respect to the relevant [Early] Valuation
Date]] [the Basket Performance is [equal to or] [above] [below]
[number]] [a Trigger Event with respect to each Underlying has
occurred (either concurrently on the relevant Early Valuation Date or
separately on the relevant and on previous Early Valuation Dates)]]]
[the Basket Performance is [equal to or] [above] [below] [number] [,
all as specified in the following table:] [.]

[Where
"Automatic Early Redemption Amount" per Certificate means
[[currency] [amount]] [with respect to an Automatic Early Redemption

Date [an amount in [the Issue Currency] [currency] calculated by
applying the following formula:

[ CAX(1+Max(AERR ;HW, ))

where

CA = Calculation Amount
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AERR; Automatic Early Redemption Rate with respect
to the [Early] Valuation Date directly preceding
the relevant Automatic Early Redemption Date
HW, = High Watermark with respect to the [Early]
Valuation Date directly preceding the relevant
Automatic Early Redemption Date, as
calculated in accordance with the formula set

out above]

[
[currencylamount |+ [currency/amount]s [1%]2 Max(C;PF2 (BP,JHW,]- CS))

where

C = Cap equal to [percentage]

PF = Participation Factor [equal to [[, ]%]][being a
percentage determined in the reasonable
discretion of the lIssuer (billiges Ermessen)
(8 315 German Civil Code (BGB)) on [date] on
the basis of the market conditions prevailing
on such date and published in accordance
with the Terms and Conditions. In any case,
the Participation Factor will not be below
[, 1%]

[BP; Basket Performance with respect to the [Early]
Valuation Date directly preceding the relevant
Automatic Early Redemption Date]

[HW, High Watermark with respect to the [Early]
Valuation Date directly preceding the relevant
Automatic Early Redemption Date, as
calculated in accordance with the formula set

out above]

CS = Call Strike equal to [number]]

"Automatic Early Redemption Date" means [date(s)] [each Bonus
Amount Payment Date except [date(s)] and the Maturity Date][, [all]
subject to postponement in accordance with the Terms and
Conditions]][, and

"[Early] Valuation Date" means [date(s)], [alll subject to
postponement in accordance with the Terms and Conditions.]

[

Early Applicable Automatic Early | Applicable
Valuation [Barrier][Auto- Redemption Automatic Early
Date matic Early Date, subjectto | Redemption
Redemption postponement in | Amount per
Rate] accordance with | Certificate
the Terms and
Conditions
[date] [[percentage]% | [date] [currency] [, ]
of the relevant
Strike Price]
[number]
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C 16 Valuation Date
Maturity Date

Cc17 Description of
the settlement
procedure for
the securities

c1s8 Delivery
procedure

Cc 19 Final Reference
Price of the
Underlying

The rights in connection with the Certificates shall expire upon the
payment of the [relevant] Automatic Early Redemption Amount [and
the [relevant] Bonus Amount] on the [relevant] Automatic Early
Redemption Date.]]

[final valuation date]
[maturity date]

The [[ordinal number] tranche of’] Certificates sold will be delivered on
[payment date] in accordance with applicable local market practice via
the Clearing System.

All amounts payable under the Certificates shall be made to the
Paying Agent for transfer to the Clearing System or pursuant to the
Clearing System's instruction for credit to the relevant accountholders
on the dates stated in the Terms and Conditions. Payment to the
Clearing System or pursuant to the Clearing System's instruction shall
release the Issuer from its payment obligations under the Certificates
in the amount of such payment.

If a payment is to be made on a day that is not a Payment Business
Day, it shall take place on the next following Payment Business Day.
In this case, the holder of the Certificates shall neither be entitled to
any payment claim nor to any interest claim or other compensation
with respect to such delay.

"Paying Agent" means [paying agent].
"Clearing System" means [clearing system].

"Payment Business Day" means a day on which [commercial banks
are open for general business (including dealings in foreign exchange
and foreign currency deposits) in [city] [Frankfurt am Main] [and on
which] [the Trans-European Automated Real-time Gross Settlement
Express Transfer system which utilises a single shared platform
(TARGET2) and] the Clearing System settle[s] payments in
[currency].

[in case of shares as underlying:]

[The official closing price of the Shares as determined and published
by the Exchange on the [Final] Valuation Date.] [other provisions]

[in case of indices as underlying:]
[The official closing price of the Index as determined and published by
the Index Sponsor on the [Final] Valuation Date.] [other provisions]

[in case of commodity indices as underlying:]

[The official closing price of the Commodity Index as determined and
published by the Commodity Index Sponsor on the [Final] Valuation
Date.] [other provisions]

[in case of ETF Shares as underlying:]
[The official closing price of the ETF Share as determined and

2 Insert in case of an increase of already existing Certificates
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published by the Exchange on the [Final] Valuation Date.] [other
provisions]

[in case of Futures Contracts as underlying:]

[The closing settlement price of the next-to-deliver Futures Contract as
determined and published by the Exchange on the [Final] Valuation
Date.] [other provisions]

[in case of fund shares as underlying:]
[The NAV of the Fund Share on the [Final] Valuation Date.] [other
provisions]

[in case of precious metals or industrial metals as underlying:]
[gold/silver: The [morning] [afternoon] London [Gold] [Silver] price per
[gold: fine] troy ounce (31.1035 g) of [Gold] [Silver for delivery in
London through a member of the LBMA authorized to effect such
delivery, stated in [currency], as calculated and administered by
independent service provider(s), pursuant to an agreement with the
LBMA and as normally published by the LBMA on its website
www.lbma.org.uk that displays prices effective on any relevant day
and further published on Bloomberg ticker [screen page] (or any
successor page) on the [Final] Valuation Date.] [other provisions]]

[platinum/palladium: The [morning] [afternoon] London [Platinum]
[Palladium] Price (or LBMA [Platinum] [Palladium] Price) per troy
ounce gross of [Platinum] [Palladium] for delivery in London through a
member of the LPPM authorized to effect such delivery, stated in
[currency], as calculated and administered by the LME, and published
by the LME on its website at Www.Ime.comthat displays prices
effective on the relevant day and further published on Bloomberg
ticker [screen page] (or any successor page) on the [Final] Valuation
Date.] [other provisions]]

[with respect to an Industrial Metal] The official cash settlement price
for one metric tonne of the [relevant] Industrial Metal expressed in
[currency] as determined by the Exchange and subsequently
published on Bloomberg ticker [aluminium: LOAHDY] [copper:
LOCADY] [lead: LOPBDY] [nickel: LONIDY] [tin: LOSNDY] [zinc:
LOZSDY] Comdty (or any successor page) on the [Final] Valuation
Date.] [other provisions]]

[in case of currency exchange rate as underlying:]

[The EUR/CNH exchange rate as calculated by multiplying (i) the
USD/CNH exchange rate expressed in CNH for USD 1.00 as
determined by the Thomson Reuters Treasury Markets Association on
the [Final] Valuation Date at or about 11.00 a.m. (Hong Kong time)
and published on Reuters page CNHFIX= (or any successor page)
and (ii) the price of EUR 1.00 in USD, as actually traded on the
international interbank spot market at such point of time][The
exchange rate for [currency] 1 in [currency] as fixed by Bloomberg
L.P. on the [Final] Valuation Date at 2:00 p.m. (Frankfurt am Main
time) and published thereafter on the website
www.bloomberg.com/markets/currienciesftxings].] [other
provisions]
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c20

Type of the
underlying and
details, where
information on
the underlying
can be obtained

The [asset underlying] [assets underlying] the Certificates [is][are]
[share, company, ISIN][index, index sponsor, Bloomberg
ticker]][commodity index, commodity index sponsor, Bloomberg ticker]
[ETF Share] [futures contract, index or commodity] [fund share]
[precious metal] [industrial metal] [currency exchange rate] [the
following [Share[s]] [and the following] [Index/Indices][ETF
Share[s]][Futures Contract[s]][Fund Share[s]][Precious
Metal[s]][Industrial ~ Metal[s]][Commodity  Index/Indices][Currency
Exchange Rate[s]] [(the "Underlying”)] [(each an "Underlying",
collectively, "Underlyings")].

Information on [the Underlying is] [the Underlyings are] available on
the website [source].
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Section D1 Risks

The purchase of Certificates is associated with certain risks. The Issuer expressly points out that the
description of the risks associated with an investment in the Certificates describes only the major
risks which were known to the Issuer at the date of the Base Prospectus.

Element Description of Disclosure requirement
Element

D2 Key risks specific The Certificates entail an issuer risk, also referred to as debtor risk or
to the Issuer credit risk for prospective investors. An issuer risk is the risk that

Commerzbank becomes temporarily or permanently unable to meet its
obligations to pay interest and/or the settlement amount.

Furthermore, Commerzbank is subject to various risks within its
business activities. Such risks comprise in particular the following
types of risks:

Global Financial Crisis and Sovereign Debt Crisis

The global financial crisis and sovereign debt crisis, particularly in the
Eurozone, have had a significant material adverse effect on the
Group's net assets, financial position and results of operations. There
can be no assurance that the Group will not suffer further material
adverse effects in the future as well, particularly in the event of a
renewed escalation of the crisis. Any further escalation of the crisis
within the European Monetary Union may have material adverse
effects on the Group, which, under certain circumstances, may even
threaten the Group's existence. The Group holds sovereign debt.
Impairments and revaluations of such sovereign debt to lower fair
values have had material adverse effects on the Group's net assets,
financial position and results of operations in the past, and may have
further adverse effects in the future.

Macroeconomic Environment

The Group's results, and the Gi
economic environment, particul ar
substanti al negative effects in

downturn

Counterparty Default Risk

The Group is exposed to default

of | arge i ndividual commi t ment s
concentrated in individual secto
| oane debtors that may be parti
debt cri si-dawnThef rtume ship fini
Commerci al Real Estate finance ¢
ri sks in view of the currentt W
volatility of ship prices and r
(credit risk) affected thereby,

in the value of ships held as c¢¢
owned real est athelandsr eall | g tea te
Ssubstantial -pembermofgnlboaans in

may not be sufficiently c¢odveewnrd
provisions previously taken

Market Risks
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The Group i 2 dapogserdwufm di fferent

asmar ket price risks in relation
units as well as in the form of
currency risks, volatility and. c

Strategic Risks

There is a risk that the Group m
be able to do so only in part or
t he i mpl ementation of pl anned
achievement of t loebjdeesiirveeds str at

Risks from the Competitive Environment

The markets in which the Group
mar ket (and, in particular, the
and i nvest ment banking activiti
characterized by intense comgaedt
terms, which results in consider
Liquidity Risks

The Group s dependent on the |
mar kndtde or -spepiahiyc | iquidity st

adverse effects on the Group's
results of operations.

Operational Risks

The Greuxpoised to a | arge number
the risk that employees wild/| ent
Group or wi || vi ol at e applicabl
conducting business activitieesl oas
to appear suddenl vy, whi ch may al
regulatory capifilhd Bemk'igs emepear st
subject to an increasing risk of
which could resulmeini hfoesmat iodf
Bank's reputation and |l ead to r
| osses

Risks from Bank-Specific Regulation

Ever stricter regulatory <capital
and reporting requiuvemendos mhg b
of a number of the Group's acti
competitive position, reduce th
raising of additional equity cap
proposed iof thleewhikmeranci al crisi
as the bank | evy, a possible fin
proprietarydepatsaknigngfrbounsi ness, (
and organizational obl igattilbensGr
business model and competitive e
Legal Risks

Legal di sputes ma y ari se i n co
business activities, the out come
entraiidks for the Group. The uwek
regul atory, superpvrioscoereyd i mmaéds jmadi

adverse effects on the Group 't ht
each .case
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D6

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

No secondary market immediately prior to the final maturity

The market maker and/or the exchange will cease trading in the
Certificates shortly before their scheduled Maturity Date. However,
between the last trading day and the [Final] Valuation Date, the price
of the Underlying [and/or the currency exchange rate(s) underlying the
Conversion Rate], [both of] which [is] [are] relevant for the Certificates
may stillchange. Thi s may be to the invest

In addition, there is a risk that a barrier stipulated in the Terms and
Conditions is reached, exceeded or breached in another way for the
first time prior to termination after secondary trading has already
ended.

Certificates are unsecured obligations (Status)

The Certificates constitute unconditional obligations of the Issuer.
They are neither secured by the Deposit Protection Fund of the
Association of German Banks (Einlagensicherungsfonds des
Bundesverbandes deutscher Banken e.V.) nor by the German Deposit
Guarantee and Investor Compensation Act (Einlagensicherungs- und
Anlegerentschadigungsgesetz). This means that the investor bears the
risk that the Issuer cannot or only partially fulfil the attainments due
under the Certificates. Under these circumstances, a total loss of the
investor's capital might be possible.

The proposed Financial Transactions Tax (FTT)

The European Commission has proposed a common financial
transactions tax (FTT) to be implemented in Belgium, Germany,
Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and
Slovakia. However, Estonia has since stated that it will not participate.
The proposed financial transactions tax could apply to certain dealings
in the Certificates (including secondary market transactions) in certain
circumstances. However, the financial transactions tax is still subject
to negotiation between the participating EU Member States.
Additional EU Member States may decide to participate. Furthermore,
it is currently uncertain when the financial transactions tax will be
enacted and when the tax will enter into force with regard to dealings
with the Certificates. Meanwhile, the Republic of Italy has already
enacted a local financial transactions tax, which applies to dealings in
Italian shares and securities linked to such shares.

Risks in connection with the Act on the Recovery and Resolution of
Institutions and Financial Groups, with the EU Regulation establishing
a_Single Resolution Mechanism, and with the proposal for a new EU
regulation on the mandatory separation of certain banking activities

In the case that the Issuer becc
supervisory authorit-yi abl ddlaveade
the then applicable | aw) and una
the ter mZerotfi fidcyeatbees varied (e. g.
maturity), and cl ai ms for pay me
amounts uGderi finlagathbeescome subj ect
into one or mor e i nstcroummeomt se qtuh
capital for t he |l ssuer, such a:
reducti on, including to zer o,

resol ut i onReaguwtlhactroirtyy B(a"i |

Further, t he EU Regul ati on esi
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Mechani SRM (Regu"'l)at icoemt ai ns prov
resolution pl anning, early i nt
resolution instruments. This fra
instead of nati onal resoluti oamgl

aut horii.tey. Sitrhgel e ReBsooalriudvihhioah  wi |
rel evant deci sions for banks bei

The proposal for a mandatory separation of certain banking activities
adopted by the European Commission on 29 January 2014 prohibits
proprietary trading and provides for the mandatory separation of
trading and investment banking activities. Should a mandatory
separation be imposed, additional costs cannot be ruled out, in terms
of higher funding costs, additional capital requirements and
operational costs due to the separation, lack of diversification benefits.

U.S. Foreign Account Tax Compliance Act Withholding

The Issuer may be required to withhold tax at a rate of 30% on all, or a
portion of, payments made in respect of (i) securities issued or
materially modified after the date that is six months after the date on
which the final regulations applicable to "foreign passthru payments”
are filed in the Federal Register, (ii) securities issued or materially
modified after the date that is six months after the date on which
obligations of their type are first treated as giving rise to dividend
equivalents, or (ii) securities treated as equity for U.S. federal tax
purposes, whenever issued, pursuant to certain provisions commonly
referred to as the "Foreign Account Tax Compliance Act".

U.S. Hiring Incentives to Restore Employment Act Withholding

The |1 ssuer or any withholding ag
a rate of up to 30% on U. S. "di
paid or "deemed paid" wunder <cert
31 December 2016, if certain con

Impact of a downgrading of the credit rating

The value of the Certificates could be affected by the ratings given to
the Issuer by rating agencies. Any downgrading of
by even one of these rating agencies could result in a reduction in the
value of the Certificates.

Extraordinary termination, early redemption and adjustment rights

The Issuer shall be entitled to perform adjustments or to terminate and
redeem the Certificates prematurely if certain conditions are met. This
may have a negative effect on the value of the Certificates as well as
the Extraordinary Termination Amount. If the Certificates are
terminated, the amount payable to the holders of the Certificates in the
event of the extraordinary termination of the Certificates may be lower
than the amount the holders of the Certificates would have received
without such termination.

Market disruption event or trading disruption event or fund disruption
event

The Issuer is entitled to determine market disruption events and
trading disruption events and fund disruption events, respectively, that
might result in a postponement of a calculation and/or of any
attainments under the Certificates and that might affect the value of
the Certificates. In addition, in certain cases stipulated, the Issuer may
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estimate certain prices that are relevant with regard to attainments or
the reaching of thresholds. These estimates may deviate from their
actual value.

Substitution of the Issuer

If the conditions are met, the Issuer is entitled at any time, without the
consent of the holders of the Certificates, to appoint another company
as the new Issuer with regard to all obligations arising out of or in
connection with the Certificates in its place. In that case, the holder of
the Certificates will generally also assume the insolvency risk with
regard to the new Issuer.

Risk factors relating to the Underlying

The Certificates depend on the value of the Underlying and the risk
associated with this Underlying. The value of the Underlying depends
upon a number of factors that may be interconnected. These may
include economic, financial and political events beyond the Issuer's
control. The past performance of an Underlying should not be
regarded as an indicator of its future performance during the term of
the Certificates.

Risk relating to an automatic early redemption

Under certain circumstances as set forth in the Terms and Conditions,
the Certificates may be redeemed early if certain conditions are met,
which may adversely affect the economics of the Certificates for the
investor.

Risk at maturity

Classic Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [each] [the] [[Best]
[[Second][Third]-to-Worst] Performing] Underlying is below a
predetermined percentage of the Strike Price of the [[relevant] [[Best]
[[Second][Third]-to-Worst] Performing] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [[Worst] [Best] Performing]
Underlying ([plus any Bonus Amounts and] less local taxes) is below
the purchase price paid for the Certificates. The lower the Reference
Price of the [[[Second][Third]-to-]Worst] [Best] Performing] Underlying
and thus the lower the Settlement Amount, the greater will be the loss.
Worst Case: The [[[Second][Third]-to-]Worst] [Best] Performing]
Underlying is worthless on the [Final] Valuation Date. In this case the
Settlement Amount will be equal to O (zero) [and the investor will only
receive the Bonus Amount[s] less local taxes].

Classic American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
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suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [each] [the] [[Worst] [Best]
Performing] Underlying is below the Strike Price of the [[relevant]
[[Worst] [Best] Performing] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [[Worst] [Best] Performing]
Underlying ([plus any Bonus Amounts and] less local taxes) is below
the purchase price paid for the Certificates. The lower the Reference
Price of the [[Worst] [Best] Performing] Underlying and thus the lower
the Settlement Amount, the greater will be the loss. Worst Case: The
[[Worst] [Best] Performing] Underlying is worthless on the [Final]
Valuation Date. In this case the Settlement Amount will be equal to 0
(zero) [and the investor will only receive the Bonus Amount[s] less
local taxes].

Classic Put Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [each] [the] [[Worst] [Best
Performing] Underlying is below the Strike Price of the [[relevant]
[[Worst] [Best] Performing] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [[Worst] [Best] Performing]
Underlying ([plus any Bonus Amounts and] less local taxes) is below
the purchase price paid for the Certificates. Worst Case: The
performance of the [[Worst] [Best] Performing] Underlying is equal to
or above the Put Strike on the [Final] Valuation Date. In this case the
Settlement Amount will be equal to 0 (zero) [and the investor will only
receive the Bonus Amount[s] less local taxes].

Classic Triple Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Classic American Triple Certificates
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The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Classic Capital Guaranteed Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying and the applicable Return
Factor is lower than 100%.

Twin Win Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Twin Win American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
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the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Airbag Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Airbag American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
the Strike Price of the [relevant] Underlying and if at any time during
the Monitoring Period the Reference Price [B] of [the] [each]
Underlying has at least once been below a predetermined percentage
of the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Classic Average Certificates

The Certificates may be redeemed on the Maturity Date by payment of

-64 -



a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if [at any time during
the Monitoring Period the Reference Price [B]] [on the Final Valuation
Date the Reference Price] of [each] [the] Underlying is below a
predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the arithmetic mean
of the Reference Prices of the [Worst Performing]Underlying and thus
the lower the Settlement Amount, the greater will be the loss. Worst
Case: The [Worst Performing] Underlying is worthless on all Valuation
Dates. In this case the Settlement Amount will be equal to 0 (zero)
[and the investor will only receive the Bonus Amount[s] less local
taxes].

Classic Capped American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if at any time during
the Monitoring Period the Reference Price [B] of [each] [the]
Underlying has been at least once below a predetermined percentage
of the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Classic Return Capped American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if at any time during
the Monitoring Period the Reference Price [B] of [each] [the]
Underlying has been at least once below a predetermined percentage
of the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
Underlying[s] [is]are] worthless on the [Final] Valuation Date. In this
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case the Settlement Amount will be equal to 0 (zero) [and the investor
will only receive the Bonus Amount[s] less local taxes].

Classic Cap & Floor American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if at any time during
the Monitoring Period the Reference Price [B] of [each] [the]
Underlying[s] has been at least once below a predetermined
percentage of the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Booster Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price [A] of [each] [the] Underlying] is
below a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

@ooster American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price [A] of [each] [the] Underlying] is
below a predetermined percentage of the Strike Price of the [relevant]
Underlying and if at any time during the Monitoring Period the
Reference Price [B] of [the] [each] Underlying has at least once been
below a predetermined percentage of the Strike Price of the [relevant]
Underlying.

- 66 -



The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Double Step Guaranteed Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
a predetermined percentage of the Strike Price of the [relevant]
Underlying and the applicable Return Factor is lower than 100%.

Call Up & Out Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. This is - disregarding the costs
incurred in connection with the purchase of the Certificates - the case,
if on the [Final] Valuation Date the Reference Price of [the] [each]
Underlying is below a predetermined percentage of the Strike Price of
the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the Performance of the [Worst Performing] Underlying
is equal to or below the Call Strike. In this case the Settlement Amount
will be equal to 0 (zero) [and the investor will only receive the Bonus
Amount[s] less local taxes].

Call Up & Out American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. This is - disregarding the costs
incurred in connection with the purchase of the Certificates - the case,
if at any time during the Monitoring Period the Reference Price [B] of
[each] [the] Underlying] has at least once been below a
predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the Performance of the [Worst Performing] Underlying
is equal to or below the Call Strike. In this case the Settlement Amount
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will be equal to 0 (zero) [and the investor will only receive the Bonus
Amount[s] less local taxes].

Leveraged Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which will can significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the Reference Price of the [Worst Performing]
Underlying is equal to or below the Strike Price of the [Worst
Performing] Underlying. In this case the investor will only receive the
Settlement Amount being equal to the Calculation Amount multiplied
with the Return Factor [and the Bonus Amount[s] less local taxes].
Such loss is magnified by the application of the Return Factor, which
exposes the investor to a greater loss than the actual decrease in
value of a direct investment in the Underlying[s].

Leveraged Average Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the arithmetic mean of the Reference Prices of the
[Worst Performing] Underlying is equal to or below the Call Strike. In
this case the investor will only receive the Settlement Amount being
equal to the Calculation Amount multiplied with the Return Factor [and
the Bonus Amount[s] less local taxes]. Such loss is magnified by the
application of the Return Factor, which exposes the investor to a
greater loss than the actual decrease in value of a direct investment in
the Underlying[s].

Leveraged Capped Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the Reference Price of the Underlying[s] is equal to or
below the Strike Price of the [relevant] Underlying. In this case the
investor will only receive the Settlement Amount being equal to the
Calculation Amount multiplied with the Return Factor [and the Bonus
Amount[s] less local taxes]. Such loss is magnified by the application
of the Return Factor, which exposes the investor to a greater loss than
the actual decrease in value of a direct investment in the
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Underlying[s].

Leveraged Average Capped Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the arithmetic mean of the Reference Prices of the
Underlying[s] are equal to or below the Strike Price of the [relevant]
Underlying. In this case the investor will only receive the Settlement
Amount being equal to the Calculation Amount multiplied with the
Return Factor [and the Bonus Amount[s] less local taxes]. Such loss
is magnified by the application of the Return Factor, which exposes
the investor to a greater loss than the actual decrease in value of a
direct investment in the Underlying[s].

Leveraged Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the Underlyings ([plus any Bonus
Amounts and] less local taxes) is below the purchase price paid for the
Certificates. Worst Case: On the [Final] Valuation Date the Basket
Performance is equal to or below the Call Strike. In this case the
investor will only receive the Settlement Amount being equal to the
Calculation Amount multiplied with the Return Factor [and the Bonus
Amount[s] less local taxes]. Such loss is magnified by the application
of the Return Factor, which exposes the investor to a greater loss than
the actual decrease in value of a direct investment in the
Underlying[s].

Leveraged Capped Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the Underlyings ([plus any Bonus
Amounts and] less local taxes) is below the purchase price paid for the
Certificates. Worst Case: On the [Final] Valuation Date the Basket
Performance is equal to or below the Call Strike. In this case the
investor will only receive the Settlement Amount being equal to the
Calculation Amount multiplied with the Return Factor [and the Bonus
Amount[s] less local taxes]. Such loss is magnified by the application
of the Return Factor, which exposes the investor to a greater loss than
the actual decrease in value of a direct investment in the
Underlying[s].
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Double Leveraged Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: On the [Final]
Valuation Date the Reference Price of the [Worst Performing]
Underlying is equal to or below the Strike Price of [the] [such Worst
Performing] Underlying. In this case the investor will only receive the
Settlement Amount being equal to the Calculation Amount multiplied
with a reduced Return Factor [and the Bonus Amount[s] less local
taxes]. Such loss is magnified by the application of the Return Factor,
which exposes the investor to a greater loss than the actual decrease
in value of a direct investment in the Underlying([s].

Call Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
performance of the [Worst Performing] Underlying is equal to or below
the Call Strike.

Average Call Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if the arithmetic mean of the
Reference Prices of the [Worst Performing] Underlying on all
Valuation Dates divided by the Strike Price of the [Worst Performing]
Underlying is equal to or below the Call Strike.

Participation Call Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate, in which case the investor could
suffer a loss. This is the case, if on the [Final] Valuation Date the
product of the Calculation Amount and the Participation Factor and the
Basket Performance ([plus any Bonus Amounts and] less local taxes)
is below the purchase price paid for the Certificates. Worst Case: On
the [Final] Valuation Date the Basket Performance is equal to or below
the Call Strike. In this case the investor will suffer a total loss.

Call Cap Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
Reference Price of the [Worst Performing] Underlying is equal to or
below the Strike Price of the [Worst Performing] Underlying.
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Call Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
Basket Performance is equal to or below the Call Strike.

Call Cap Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to O (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date
the Basket Performance is equal to or below the Call Strike.

Put Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
performance of the [Worst Performing] Underlying is equal to or above
the Put Strike.

Put Cap Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
Reference Price of the [Worst Performing] Underlying is equal to or
above the Strike Price of the [Worst Performing] Underlying.

Put Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
Basket Performance is equal to or above the Put Strike.

Digital Certificates

The investor will suffer a loss if the Settlement Amount (which does
not depend on the performance of the Underlying but can be set at an
amount below the Issue Price) plus any Bonus Amounts (which
instead will be depending on the performance of the [Worst
Performing] Underlying) and less local taxes is below the purchase
price paid for the Certificates. Worst Case: On each of the Valuation
Dates the relevant condition for the payment of a Bonus Amount is not
met. In this case the investor will only receive the Settlement Amount
[less local taxes].

\ Participation Digital Certificates

The Certificates may be redeemed on the Maturity Date by payment of
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a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
(plus any Bonus Amounts (which will be depending on the
performance of the [Worst Performing] Underlying) and less local
taxes) is below the purchase price paid for the Certificates. The lower
the Reference Price of the [Worst Performing] Underlying and thus the
lower the Settlement Amount, and the lower the Participation Factor,
the greater will be the loss. Worst Case: The [Worst Performing]
Underlying is worthless on the [Final] Valuation Date. In this case the
Settlement Amount will be equal to 0 (zero) and the investor will only
receive the Bonus Amount[s], if any, less local taxes].

Recovery Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
performance of the [Worst Performing] Underlying is equal to or lower
than the Call Strike.

Recovery Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to 0 (zero), in which case the investor
suffers a total loss. This is the case, if on the [Final] Valuation Date the
Basket Performance is equal to or lower than the Call Strike.

Participation Recovery Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to the product
of (i) the Calculation Amount and (ii) the sum of the Return Factor and
a percentage of the performance of the Underlying with the investor
being negatively affected if such sum is lower than 100%.
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Booster Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Basket Performance is below a predetermined
number.

The investor will suffer a loss if the Settlement Amount which will be
depending on the Basket Performance ([plus any Bonus Amounts
and] less local taxes) is below the purchase price paid for the
Certificates. The lower the Basket Performance and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
Basket Performance is equal to or below O (zero) on the [Final]
Valuation Date. In this case the Settlement Amount will be equal to 0
(zero) [and the investor will only receive the Bonus Amount[s] less
local taxes].

Leveraged Twin Win American Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price [A] of [each] [the] Underlying is
below a predetermined percentage of the Strike Price of the [relevant]
Underlying and if at any time during the Monitoring Period the
Reference Price [B] of [the][each] Underlying has at least once been
below a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Double Flavour Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the two Underlyings ([plus any
Bonus Amounts and] less local taxes) is below the purchase price paid
for the Certificates. Worst Case: On the [Final] Valuation Date the
Reference Price of each of the two Underlyings is equal to or below 1
(one). In this case the Settlement Amount may be equal to O (zero)
[and the investor will only receive the Bonus Amount[s] less local
taxes].
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Multi Performance Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Basket Performance is below O (zero).

The investor will suffer a loss if the Settlement Amount which will be
depending on the Basket Performance ([plus any Bonus Amounts
and] less local taxes) is below the purchase price paid for the
Certificates. The lower the Basket Performance and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
Basket Performance is equal to or below minus 1 (one) on the [Final]
Valuation Date [and none of the Reference Prices of the Underlyings
is [equal to or] above 100% of the respective Strike Price]. In this case
the Settlement Amount will be equal to 0 (zero) [and the investor will
only receive the Bonus Amount[s] less local taxes].

Multi Performance Triple Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Basket Performance is below 0 (zero).

The investor will suffer a loss if the Settlement Amount which will be
depending on the Basket Performance ([plus any Bonus Amounts
and] less local taxes) is below the purchase price paid for the
Certificates. The lower the Basket Performance and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
Basket Performance is equal to or below minus 1 (one) on the [Final]
Valuation Date. In this case the Settlement Amount will be equal to 0
(zero) [and the investor will only receive the Bonus Amount[s] less
local taxes].

Double Barrier Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price [A] of the Underlying is below a
predetermined percentage of the Strike Price and if at any time during
the Monitoring Period the Reference Price [B] of the Underlying has at
least once been [equal to or] below a predetermined percentage of the
Strike Price.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the Underlying ([plus any Bonus
Amounts and] less local taxes) is below the purchase price paid for the
Certificates. The lower the Reference Price of the Underlying and thus
the lower the Settlement Amount, the greater will be the loss. Worst
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Case: The Underlying is worthless on the [Final] Valuation Date. In
this case the Settlement Amount will be equal to 0 (zero) [and the
investor will only receive the Bonus Amount[s] less local taxes].

High Watermark Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the] [each] Underlying is below
the Strike Price of the [relevant] Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Indicap Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Basket Performance is below 1 (one).

The investor will suffer a loss if the Settlement Amount which will be
depending on the Basket Performance ([plus any Bonus Amounts
and] less local taxes) is below the purchase price paid for the
Certificates. Worst Case: On the [Final] Valuation Date the Basket
Performance is equal to or below the Call Strike. In this case the
Settlement Amount will be equal to the product of the Calculation
Amount and the Return Factor where such Return Factor may be
significantly lower than 100%.

Tracker Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. Worst Case: The [Worst
Performing] Underlying is worthless on the [Final] Valuation Date. In
this case the Settlement Amount will be equal to O (zero) [and the
investor will only receive the Bonus Amount[s] less local taxes].
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Tracker Basket Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of a basket of UnderlyingS ([plus any
Bonus Amounts and] less local taxes) is below the purchase price paid
for the Certificates. Worst Case: The basket of Underlyings is
worthless on the [Final] Valuation Date. In this case the Settlement
Amount will be equal to 0 (zero) [and the investor will only receive the
Bonus Amount[s] less local taxes].

Top Rank Cliguet Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Total Performance is below 0 (zero).

The investor will suffer a loss if the Settlement Amount which will be
depending on the Total Performance ([plus any Bonus Amounts and]
less local taxes) is below the purchase price paid for the Certificates.
Worst Case: On the [Final] Valuation Date the Total Performance is
equal to or below 0 (zero). In this case the Settlement Amount will be
equal to the product of the Calculation Amount and the Return Factor
where such Return Factor may be significantly lower than 100%.

@nrise Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the product of the Return Factor and the Sunrise is
below 100%.

The investor will suffer a loss if the Settlement Amount which will be
depending on the Sunrise ([plus any Bonus Amounts and] less local
taxes) is below the purchase price paid for the Certificates. Worst
Case: On the [Final] Valuation Date the Sunrise is equal to or below 0
(zero). In this case the Settlement Amount will be equal to 0 (zero)
[and the investor will only receive the Bonus Amount[s] less local
taxes].

uock-in Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
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a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of [the][all] Underlying[s] ([plus any
Bonus Amounts and] less local taxes) is below the purchase price paid
for the Certificates. The lower the Reference Price of the [Worst
Performing] Underlying and thus the lower the Settlement Amount, the
greater will be the loss. Worst Case: The [Worst Performing]
Underlying is worthless on the [Final] Valuation Date. In this case the
Settlement Amount will be equal to 0 (zero) [and the investor will only
receive the Bonus Amount[s] less local taxes].

Double Income Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price of [the][each] Underlying is below
a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The lower the Reference Price
of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
[Worst Performing] Underlying is worthless on the [Final] Valuation
Date. In this case the Settlement Amount will be equal to 0 (zero) [and
the investor will only receive the Bonus Amount[s] less local taxes].

Inverse Bonus Certificates

The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount which can be significantly below the initial issue
price of [issue price] per Certificate. In this case the investor could
suffer a loss. This is - disregarding the costs incurred in connection
with the purchase of the Certificates - the case, if on the [Final]
Valuation Date the Reference Price [A] of [the][each] Underlying is
above a predetermined percentage of the Strike Price of the [relevant]
Underlying.

The investor will suffer a loss if the Settlement Amount which will be
depending on the performance of the [Worst Performing] Underlying
([plus any Bonus Amounts and] less local taxes) is below the
purchase price paid for the Certificates. The higher the Reference
Price of the [Worst Performing] Underlying and thus the lower the
Settlement Amount, the greater will be the loss. Worst Case: The
performance of the [Worst Performing] Underlying is equal to or above
than the Put Strike on the [Final] Valuation Date. In this case the
Settlement Amount will be equal to 0 (zero) [and the investor will only
receive the Bonus Amount[s] less local taxes].

u3arrier Certificates
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The Certificates may be redeemed on the Maturity Date by payment of
a Settlement Amount equal to the Bonus Calculation Amount with
respect to the [Final] Valuation Date multiplied by the Return Factor
which can be significantly below the initial issue price of [issue price]
per Certificate. In this case the investor could suffer a loss. This is -
disregarding the costs incurred in connection with the purchase of the
Certificates - the case, if on the [Final] Valuation Date the Bonus
Calculation Amount is below 100% of the Calculation Amount.

The investor will suffer a loss if the Bonus Calculation Amount with
respect to the [Final] Valuation Date which will be depending on the
performance of the Underlying[s] ([plus any Bonus Amounts and] less
local taxes) is below the purchase price paid for the Certificates. Such
loss is magnified by the application of the Return Factor, which
exposes the investor to a greater loss than the actual decrease in
value of a direct investment in the Underlying. Worst Case: the Bonus
Calculation Amount with respect to the [Final] Valuation Date is equal
to or below 0 (zero). In this case the Settlement Amount will be equal
to O (zero) [and the investor will only receive the Bonus Amount[s] less
local taxes].

Risks if the investor intends to sell or must sell the Certificates

Market value risk:

The achievable sale price could be significantly lower than the
purchase price paid by the investor.

The market value of the Certificates mainly depends on the
performance of one or more Underlyings, without reproducing it
accurately. In particular, the following factors may have an adverse
effect on the market price of the Certificates:

- Changes in the expected intensity of the fluctuation of the
Underlying(s) (volatility)

- Remaining term of the Certificates
- Interest rate development

[in case of currency exchange risks:]
[- Adverse changes of the currency exchange rates [underlying
the Conversion Rate]]

[in case of shares as Underlying:]
[- Developments of the dividends of the Share]

[in case of indices as Underlying:]
[- Developments of the dividends of the shares comprising the
Index]

[in case of ETF shares as Underlying:]
[- Developments of any distributions of the Fund Company
issuing the ETF Shares]

[in case of fund shares as Underlying:]
[- Developments of any distributions of the Fund Company
issuing the Fund Shares]

Each of these factors could have an effect on its own or reinforce or
cancel another.
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Trading risk:

The Issuer is neither obliged to provide purchase and sale prices for
the Certificates on a continuous basis on (i) the exchanges on which
the Certificates may be listed or (ii) an over the counter (OTC) nor to
sell or buy back the Certificates. Even if the Issuer generally provides
purchase and sale prices, in the event of extraordinary market
conditions or technical troubles the sale or purchase of the Certificates
could be temporarily limited or impossible.
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Section E i Offer

Element

E 2b

E3

Description of
Element

Reason for the
offer and use of
proceeds when
different from
making profit
and/or hedging
certain risks

Description of
the terms and
conditions of
the offer

Disclosure requirement

- not applicable T

Profit motivation

[without Subscription Period:][Commerzbank offers from [date] [further]
[issue size] Certificates at an initial issue price of [currency] [issue
price] per Certificate. [The aggregate issue size is [total issue size]
Certificates.”]]

[with Subscription Period:][Commerzbank offers during the period from
[date] until [date] (the "Subscription Period") up to [issue size]
Certificates at an initial issue price of [issue price] per Certificate [during
the trading hours of the SeDeX"].]

The offer of the Certificates is conditional on their issue [and subject to
admission to listing being obtained by [trade date]] [and on [insert
additional conditions, if applicable]]. [The offer is also conditional on any
further conditions set out in the standard terms of business of the
Distributor, notified to investors by such Distributor.]

The Issuer is entitled to (i) close the Subscription Period prematurely
[[(@)] if the Certificates are distributed for their full amount][, or (b)] [if
the Certificates are distributed for an amount at least equal to [currency]
[amount]], (ii) extend the subscription period or (iii) cancel the offer [at
any time before 7:59 a.m. on the Borsa lItaliana S.p.A. business day
directly preceding [payment date], by means of a notice sent to Borsa
Italiana S.p.A. and published on https://pb.commerzbank.com under
"Structured Products for private banks Public Offering in: Italy
(English)", "Products / Final Conditions"] [6] in case that [[(a)] any
extraordinary changes in the economic and politic situation or in the
capital currency and exchange rates markets or any change or any
development or event involving a perspective change, in the condition,
business, properties or results of operation of the Issuer and its
subsidiaries which, in its judgement, is material and adverse and makes
it impractical or inadvisable to proceed with the distribution or the
issuance of the Certificates][, or (b)] the Certificates are distributed only
for an amount below [currency] [amount]’]. [After expiry of the
Subscription Period, the Certificates continue to be offered by the
Issuer. The offer price will be determined continuously.]]

[In the case contemplated in (i)(a) above, the Issuer will cease to
display sell orders on the SeDeX as soon as the Certificates have been
distributed for their full amount. The Issuer will then inform the public of
the early closure by means of a notice sent to Borsa Italiana S.p.A. and

® Insert in case of an increase of already existing Certificates

“ Insert in case of OPV
® Insert in case of OPV
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E4 Any interest that
is material to
the issue/offer
including
conflicting
interests

E7 Estimated
expenses
charged to the
investor by the
issuer or the
offeror

® Insert in case of OPV, if applicable
" Insert in case of OPV, if applicable

published on [https://pb.commerzbank.com under "Structured Products
for private banks Public Offering in: Italy (English)", "Products / Final
Conditions"] [8].°]

[In the case contemplated in (i)(b) above, the Issuer will inform the
public by means of a notice sent to Borsa Italiana S.p.A. and published
on [https://pb.commerzbank.com under "Structured Products for private
banks Public Offering in: Italy (English)", "Products / Final Conditions"]
[6] until 10:30 a.m. on the day the Issuer decides to close the
Subscription Period prematurely. The Subscription Period shall then end
at the closing trading hour of such day, as indicated in such notice.7]

[The issue amount, which is determined based on the demand during
the Subscription Period, [and the Strike Price][and the Barrier][and the
Return Factor][and the Participation Factor][and the Cap [1 and 2]][and
the Floor [1 and 2]], [is][are] under normal market conditions
determined by the Issuer on [trade date] in its reasonable discretion
(billiges Ermessen) (8 315 German Civil Code (BGB)) and immediately
published thereafter.][Furthermore, investors should note that the Strike
Price will be the [arithmetic mean of the] Reference Price[s] of the
Underlying as of [date].]

The following conflicts of interest can arise in connection with the
exercise of rights and/or obligations of the Issuer in accordance with the
Terms and Conditions of the Certificates (e.g. in connection with the
determination or adaptation of parameters of the Terms and
Conditions), which affect the amounts payable:

- execution of transactions in the Underlying(s)[s]

- issuance of additional derivative instruments with regard to the
Underlying(s)

- business relationship with the issuer [of one or more components] of
the Underlying(s)

- possession of material (including non-public) information about the
Underlying(s)

- acting as Market Maker

[The investor can usually purchase the Certificates at a fixed issue
price. This fixed issue price contains all cost of the Issuer relating to the
issuance and the sales of the Certificates (e.g. cost of distribution,
structuring and hedging as well as the profit margin of Commerzbank).]
[other provisions]
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RISK FACTORS

The purchase of certificates issued under this Base Prospectus (the "Certificates") is associated with
certain risks. The Issuer expressly points out that the description of the risks associated with an
investment in the Certificates only mentions the major risks that are known to the Issuer at the
date of this Base Prospectus.

In addition, the order in which such risks are presented does not indicate the extent of their potential
commercial effects in the event that they are realised, or the likelihood of their realisation. The realisation
of one or more of said risks may adversely affect the value of the Certificates themselves and/or the
assets, finances and profits of COMMERZBANK Aktiengesellschaft (the "Issuer”, the "Bank" or
"Commerzbank", together with its consolidated subsidiaries "Commerzbank Group" or the "Group").
This could have also a negative influence on the value of the Certificates.

Moreover, additional risks that are not known at the date of this Base Prospectus or currently believed to
be immaterial could likewise have an adverse effect on the value of the Certificates.

The occurrence of one or more of the risks disclosed in this Base Prospectus and/or any supplement or
any additional risks may lead to a material and sustained loss and, depending on the structure of the
Certificates, even result in the partial loss or even the total loss of the capital invested by the investor.

Investors should purchase the Certificates only if they are able to bear the risk of losing the
capital invested, including any transaction costs incurred.

Potential investors in the Certificates must in each case determine the suitability of the relevant
investment in light of their own personal and financial situation. In particular, potential investors should in
each case:

0 have sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the
merits and risks of investing in the Certificates and/or the information contained or incorporated by
reference in this Base Prospectus or any applicable supplement and all the information contained in
the relevant Final Terms;

0 have sufficient financial resources and liquidity to bear all of the risks associated with an investment
in the Certificates;

0 understand thoroughly the terms and conditions pertaining to the Certificates (the "Terms and
Conditions") and be familiar with the behaviour of any relevant Underlying and the financial
markets; and

0 be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect the value of their investment and be able
to bear the associated risks.

These risk warnings do not substitute advice by the investor's bank or by the investor's legal, business or
tax advisers, which should in any event be obtained by the investor in order to be able to assess the
consequences of an investment in the Certificates. Prospective investors of the Certificates should
consider their current financial circumstances and investment objectives and always consult their own
financial, legal and tax advisers with regard to the suitability of such Certificates in light of their personal
circumstances before acquiring such Certificates.

Expressions defined or used in the Terms and Conditions or elsewhere in the Base Prospectus shall have
the same meaning as ascribed to them in this section "Risk Factors".
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A. Risk Factors relating to the Certificates

The Certificates are subject to - potentially major - price fluctuations and may involve the risk of a
complete or partial loss of the invested capital (including the costs incurred in connection with the
purchase of the Certificates). Since the amount of the redemption and/or any additional amounts are
linked to the performance of an Underlying, the risk associated with the investment in the Certificates will
be increased. Thus, an investment in the Certificates is an investment that might not be suitable for all
investors.

Investors should especially note that the past performance of an Underlying should not be
regarded as an indicator of its future performance.

The Certificates have complex structures which the investor might not fully understand. The investor
might therefore underestimate the actual risk that is associated with a purchase of the Certificates.
Therefore, potential investors should study carefully the risks associated with an investment in the
Certificates (with regard to the Issuer, the type of Certificates and/or the Underlying(s)), as well as any
other information contained in this Base Prospectus and/or any supplements thereto, and possibly consult
their personal (including tax) advisors. Prior to purchasing Certificates, potential investors should ensure
that they fully understand the mechanics of the relevant Certificates and that they are able to assess and
bear the risk of a loss (possibly a total loss) of their investment. Prospective purchasers of Certificates
should in each case consider carefully whether the Certificates are suitable for them in the light of their
individual circumstances and financial position.

It is possible that the performance of the Certificates is adversely affected by several risk factors at the
same time. The Issuer, however, is unable to make any reliable prediction on such combined effects.

1. General Risks

Certain factors are of great significance with regard to the assessment of the risks associated with an
investment in the Certificates issued under this Base Prospectus. These encompass both risks relating to
the Underlying and risks that are unique to the Certificates as such.

Such risks include inter alia,

- that the payments to be made under the Terms and Conditions depend on the performance of the
Underlying. The Settlement Amount payable at the Maturity Date may be lower than the original
purchase price of the Certificate or a payment may not take place at all;

- that a link to the performance of one or more Underlying(s) also has an effect on the value of the
Certificates. The value of the Certificates can be positively or inversely correlated to the
performance of the Underlying (without taking into account special characteristics of the Certificates
and without taking into account currency exchange rate changes in those cases where the
Certificates are issued in a currency different from the one in which the Underlying is quoted and
the Settlement Amount, the Bonus Amount or the relevant early redemption amount, as applicable,
is therefore converted);

- that, pursuant to the Terms and Conditions, the redemption of the Certificate can occur at times
other than those expected by the investor (e.g., in the case of early redemption in the event of an
extraordinary event as described in the Terms and Conditions);

- that with respect to Tracker Certificates and Tracker Basket Certificates an Adjusted Strike or an
Adjusted Basket Strike, as the case may be, may be levied by the Issuer, which reduces the
Settlement Amount payable under such Certificates;

- that investors may be unable to hedge their exposure to the various risks relating to the
Certificates;

- that the Underlying to which the Certificates relate ceases to exist during the term of the Certificates

or might be replaced by another Underlying, and that the investor might not always know the future
Underlying or its composition when purchasing the Certificate; and
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- that the value of Certificates on a possible secondary market is subject to greater fluctuations and
thus greater risks than the value of other securities as it is dependent on one or more Underlyings.
The performance of an Underlying is in turn subject to a series of factors beyond the Issuer's
control. Such factors are influenced to a significant degree by the risks on the share exchange, debt
and foreign exchange markets, the interest rate development, the volatility of the Underlying(s) as
well as economic, political and regulatory risks, and/or a combination of the aforesaid risks. The
secondary market for Certificates will be affected by a number of additional factors, irrespective of
the creditworthiness of the Issuer and the value of the respective Underlying. These include,
without limitation, the volatility of the relevant Underlying, as well as the remaining term and the
outstanding volume of the respective Certificates.

1.1 Deviation of the initial issue price from the market value and impact of incidental costs

The initial issue price in respect of any Certificates is based on internal pricing models of the Issuer and
may be higher than their market value. The pricing models of other market participants may deviate from
the Issuer's internal pricing models and might produce different results.

The price that might be obtainable in the secondary market for the Certificates might be lower than their
initial issue price or the price at which the respective Certificates were purchased.

1.2 Trading in the Certificates, reduction in liquidity

In general, the Certificates will be admitted to trading on an exchange. After the Certificates have been
admitted, their continued permanent admission cannot be guaranteed. If such admission cannot be
permanently maintained, it is possible that it will be significantly more difficult to purchase and sell the
relevant Certificates. Even if the Certificates are admitted, such admission will not necessarily result in a
high turnover in respect of the Certificates.

It should be noted that the Issuer may, with reference to each series of Certificates, request admission to
listing on the regulated markets of Borsa Italiana S.p.A., such as the Mercato Telematico of securitised
derivatives ("SeDeX"), investment certificates segment for Certificates, or on other trading venues, such
as MTFs i without, however, providing any guarantee that they will be admitted to listing on such
markets.

Generally the Issuer assumes the function of market maker, i.e., the Issuer undertakes to provide
purchase and sale prices for the Certificates pertaining to an issue subject to regular market conditions.
However, the Issuer is neither obliged to take over this function nor to maintain the once assumed
function of market maker. Where the Certificates are listed on the SeDeX or on other trading venues, the
Issuer will, for so long as the rules of the SeDeX so require, either (i) act as market maker or liquidity
provider or (ii) appoint an entity acting as market maker or liquidity provider or specialist (the "Market
Maker"). The Market Maker will display continuous "bid" and/or "offer" prices for such Certificates, in
accordance with the rules of the SeDeX.

In the event of extraordinary market conditions or extremely volatile markets, the market maker will not
provide any purchase and sale prices. A market maker will provide purchase and sale prices for the
Certificates only under regular market conditions. However, even in the case of regular market conditions,
the market maker does not assume any legal responsibility towards the holders of the Certificates to
provide such prices and/or that such prices provided by the market maker are reasonable. The market
maker might undertake towards certain exchanges, in accordance with the relevant rules of the exchange,
to provide purchase and sale prices with regard to a specific order or securities volumes under regular
market conditions. That obligation, however, will be only towards the relevant exchange. Third parties,
including the holders of the Certificates, are unable to derive any obligations of the market maker in this
regard. This means that the holders of the Certificates cannot rely on their ability to sell the Certificates at
a certain time or price. In particular, the market maker is not obliged to buy back the Certificates during
their term.

Even if market making activities take place at the beginning or during the term of the Certificates, this

does not mean that there will be market making activities for the full duration of the term of the
Certificates.
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For the aforesaid reasons, it cannot be guaranteed that a secondary market will develop with regard to
the respective Certificates that would provide the holders of the Certificates with an opportunity to sell on
their Certificates. The more restricted the secondary market, the more difficult it will be for the holders of
the Certificates to sell their Certificates in the secondary market

1.3 Determination of the price of the Certificates in the secondary market

The market maker will determine the purchase and sale prices for such Certificates in the secondary
market on the exchange and off the exchange on the basis of internal pricing models and a number of
other factors. These factors include the following parameters: actuarial value of the Certificates, price of
the Underlying(s), supply and demand with regard to the Certificates, costs for risk hedging and risk
assumption, margins and commissions.

Some of these factors may not have a consistent effect on the price of the Certificates based on the
relevant pricing models for the duration of the term, but may be taken into account at the market maker's
discretion at an earlier time in a pricing context. This might include, inter alia, a margin included in the
initial issue price and management fees.

Additional factors of influence that arise from the Underlying will be described below under "2. Special
Risks".

Thus, the prices provided by the market maker may deviate from the actuarial value of the Certificates
and/or the price to be expected from a commercial perspective, which would have formed in a liquid
market at the relevant time in which several market makers acting independently of each other provide
prices. In addition, the market maker may change the method based on which it determines the prices
provided by it at any time, e.g. by changing its pricing models or using other calculation models and/or
increasing or reducing the bid/offer spread.

If, during the opening hours of secondary trading in the Certificates by the market maker and/or the
opening hours of the exchanges on which the Certificates are admitted, the Underlying is also traded on
its home market, the price of the Certificates will be taken into account in the price calculation of the
Certificates. If, however, the home market of the Underlying is closed while the Certificates relating to that
Underlying are traded, the price of the Underlying must be estimated. As the Certificates issued under this
Base Prospectus are also offered at times during which the home markets of the Underlying are closed,
this risk may affect the Certificates. The same risk occurs where Certificates are traded on days during
which the home market of the Underlying is closed because of a public holiday. If the price of the
Underlying is estimated because its home market is closed, such an estimate may turn out to be accurate,
too high or too low within hours in the event that the home market starts trading in the Underlying.
Accordingly, the prices provided by the market maker prior to the opening of the relevant home market in
respect of the Certificates will then turn out to be too high or too low.

1.4 Determination of the price of the Certificates to be listed on the SeDeX in the secondary
market

The appointment of a Market Maker with respect to the Certificates on the secondary market, may, under
certain circumstances, have a relevant impact on the price of the Certificates on the secondary market.

In fact, the Market Maker will determine the purchasing and selling prices for such Certificates in the
secondary market (if such a secondary market exists) on the basis of internal pricing models and a
number of other factors. These factors may include the following parameters: actuarial value of the
Certificates, price of the Underlying, supply and demand with regard to the Certificates, costs for risk
hedging and risk assumption, margins and commissions.

Some of these factors may not have a consistent effect on the price of the Certificates based on the
relevant pricing models for the duration of the term, but may be taken into account at the Market Maker's
discretion at an earlier time in a pricing context. This might include, inter alia, a margin included in the
initial issue price, management fees and paid or expected yields on any Underlying or its components
(such as dividends), which - based on the characteristics of the Certificates - might be retained by the
Issuer. Expected dividends on any Underlying or its components may be deducted prior to the "ex
dividend" day in relation to the relevant Underlying or its components, based on the expected yields for
the entire term or a certain portion thereof. Any dividend estimate used by the Market Maker in its
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assessment may change during the term of the Certificates or deviate from the dividend generally
expected by the market or the actual dividend. This can also affect the pricing process in the secondary
market.

Thus, the prices provided by the Market Maker may deviate from the actuarial value of the Certificates
and/or the price to be expected from a commercial perspective, which would have formed in a liquid
market at the relevant time in which several market makers or liquidity providers acting independently of
each other provide prices. In addition, the Market Maker may change the method based on which it
determines the prices provided by it at any time, e.g. by changing its pricing models or using other
calculation models and/or increasing or reducing the bid/offer spread.

If, during the opening hours of secondary trading in the Certificates by the Market Maker and/or the
opening hours of the exchange or other trading venue on which the Certificates are admitted or included,
the Underlying is also traded on its home market, the price of the Underlying will be taken into account in
the price calculation of the Certificates. If, however, the home market of the Underlying is closed while the
Certificates relating to that Underlying are traded, the price of the Underlying must be estimated. As the
Certificates issued under this Base Prospectus are also offered at times during which the home markets
of the Underlyings are closed, this risk may affect each Certificates. The same risk occurs where
Certificates are traded on days during which the home market of the Underlying(s) is closed because of a
public holiday. If the price of any Underlying is estimated because its home market is closed, such an
estimate may turn out to be accurate, too high or too low within hours in the event that the home market
starts trading in the Underlying. Accordingly, the prices provided by the Market Maker prior to the opening
of the relevant home market in respect of the Certificates will then turn out to be too high or too low.

1.5 Restricted secondary trading because of non-availability of electronic trading systems

The market maker provides purchase and sale prices for on- and off-exchange trading via an electronic
trading system. If the availability of the relevant electronic trading system is restricted or even suspended,
this will negatively affect the Certificates' tradability.

1.6 No secondary market immediately prior to the final maturity

The market maker and/or the exchange will cease trading in the Certificates shortly before their scheduled
Maturity Date. However, the value of the Certificate may still change between the last trading day and the

final Valuation Date. This may betothei nvest or 6s di sadvantage.

In addition, there is a risk that the threshold, if any, is reached, exceeded or breached in another way for
the first time prior to termination after secondary trading has already ended.

1.7 Conflicts of interest

Conflicts of interest can arise in connection with the exercise of rights and/or obligations of the Issuer in
accordance with the Terms and Conditions (e.g. in connection with the determination or adaptation of
parameters of the terms and conditions), which affect the attainments under the Certificates.

The Issuer as well as any of its affiliates may enter into transactions in the Certificates' Underlying for their
own or their customers' account, which might have a positive or negative effect on the performance of the
Underlying(s) and may thus have a negative effect on the value of the Certificates.

If the Underlying is a share, there is a possibility that the Issuer or another party, as well as any of its
affiliates, may hold shares in the company that issued the Underlying.

In addition, the Issuer might issue additional derivative instruments linked to the Underlying. An
introduction of these new competing products can adversely affect the value of the Certificates.

In addition, the Issuer and its affiliates might now or in the future maintain a business relationship with the
issuer of one or more Underlyings (including with regard to the issue of other securities relating to the
relevant Underlying or lending, depositary, risk management, advisory and trading activities). Such
business activities may be carried out as a service for customers or on an own account basis. The Issuer
and/or any of its affiliates will pursue actions and take steps that it or they deem necessary or appropriate
to protect its and/or their interests arising therefrom without regard to any negative consequences this

-86 -



may have for the Certificates. Such actions and conflicts may include, without limitation, the exercise of
voting rights, the purchase and sale of securities, financial advisory relationships and the exercise of
creditor rights. The Issuer and any of its affiliates and their officers and directors may engage in any such
activities without regard to the potential adverse effect that such activities may directly or indirectly have
on any Certificates.

The Issuer and any of its affiliates may, in connection with their other business activities, possess or
acquire material (including non-public) information about the Underlying(s). The Issuer and any of its
affiliates have no obligation to disclose such information about the Underlying(s).

The Issuer acts as market maker for the Certificates and, in certain cases, the Underlying. In the context
of such market making activities, the Issuer will substantially determine the price of the Certificates and
possibly that of the Underlying and, thus, the value of the Certificates. The prices provided by the Issuer in
its capacity as market maker will not always correspond to the prices that would have formed in the
absence of such market making and in a liquid market.

1.8 Potential Hedging transactions and their risks

The Issuer may enter into hedging activities in relation to the relevant Underlying, but is under no
obligation to do so. If hedging transactions are entered into, they shall exclusively be to the benefit of the
Issuer, and the investors shall have no entitlement whatsoever to the relevant Underlying or with respect
to the hedging transactions of the Issuer. Hedging transactions entered into by the Issuer shall not give
rise to any legal relationship between the investors and the party responsible for the relevant Underlying.

In addition, investors may not be able to enter into hedging transactions that exclude or limit their risks in
connection with the purchase of the Certificates. The possibility to enter into such hedging transactions
depends on market conditions and the terms and conditions of the relevant Underlying.

1.8 Negative impact on the value of Certificates due to hedging activities by the Issuer

The Issuer and its affiliates may hedge themselves against the financial risks associated with the issue of
the Certificates by performing hedging activities in relation to the relevant Underlying. Such activities in
relation to the Certificates may influence the market price of the relevant Underlying to which the
Certificates relate. This will particularly be the case on the final Valuation Date. It cannot be ruled out that
the termination and unwinding of hedging positions may have a negative impact on the value of the
Certificates or payments to which the holders of the Certificates are entitled.

1.10 Interest rate, inflationary and market risks

The market for the Certificates is influenced by the economic and market conditions, interest rates,
exchange rates and inflation rates in Europe and other countries and regions. This influence may have
negative consequences for the value of the Certificates. Events in Europe and in other parts of the world
can lead to higher market volatility and thus have an adverse effect on the value of the Certificates.

1.11 Offer volume

The offer volume specified in the relevant Final Terms corresponds to the maximum total amount of
Certificates offered but is no indication of the actually issued volume of Certificates. The actual volume
depends on the market conditions and may change during the term of the Certificates. Therefore,
investors should note that the specified offer volume does not allow any conclusions as to the liquidity of
the Certificates in the secondary market.

1.12 Use of loans

If the investor finances the purchase of the Certificates through a loan, he 7 in the event that he loses
some or all of the invested capital i has not only to bear the loss incurred but will also have to pay the
interest and repay the loan. In that case, the exposure to loss increases considerably. Investors should
never assume that they will be able to repay the loan including interest out of the payments on the
Certificates or 1 in the case of a sale of the Certificates before maturity, as the case may be i out of the
proceeds from such sale. The purchaser of Certificates rather has to consider in advance on the basis of
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his financial situation whether he will still be able to pay the interest or repay the loan if the expected
profits do not materialise or turn into losses.

1.13 Transaction costs

Transaction costs that are charged by the custodian bank and/or the exchange via which an investor
places his purchase and/or selling order may reduce any profits and/or increase any losses. In the case of
a loss in respect of a Certificate, the transaction costs will increase the loss incurred by the relevant
investor.

1.14 Certificates are unsecured obligations (Status)

The obligations under the Certificates constitute direct, unconditional and unsecured (nicht dinglich
besichert) obligations of the Issuer and, unless otherwise provided by applicable law, rank at least pari
passu with all other unsubordinated and unsecured (nicht dinglich besichert) obligations of the Issuer.
They are neither secured by the Deposit Protection Fund of the Association of German Banks
(Einlagensicherungsfonds des Bundesverbandes deutscher Banken e.V.) nor by the German Deposit
Guarantee and Investor Compensation Act (Einlagensicherungs- und Anlegerentschadigungsgesetz).

1.15 Impact of a downgrading of the credit rating

The value of the Certificatesi s expected to be affected, in part, by
possibility to fulfil at any time and without restrictions its respective payment obligations. Such perceptions

are generally influenced by standing seautitiesnby ratinggaigenaes sutho t h e
as Moody's Investors Services Inc., Fitch Ratings Ltd, a subsidiary of Fimalac, S.A., Standard & Poor's

Ratings Services, a division of The McGraw Hill Companies, Inc., and Scop e Rat.iAmgs AG
downgrading ofthe | ssuer 6s rating (if any) by even one of t he
in the value of the Certificates.

1.16 Redemption only upon maturity; sale of the Certificates

It is a feature of the Certificates that, except in the case of a termination of the Certificates by the Issuer
(8 8 of the Terms and Conditions), an automatic delivery of the cash payment to the holders of the
Certificates is foreseen only on the Maturity Date set out in the Terms and Conditions.

Prior to the Maturity Date, the economic value represented by the Certificates may be realised only by
way of a sale of the Certificates. A sale of the Certificates, however, is contingent upon the availability of
market participants who are prepared to purchase the Certificates at a corresponding price. If no such
market participants are available, it may not be possible to realise the value of the Certificates.

The Issuer has not assumed vis-a-vis the holders of the Certificates any sort of commitment for the
establishment of a market in the Certificates or the buy-back of the Certificates.

1.17 Adjustments and extraordinary termination

In accordance with the Terms and Conditions, the Issuer shall be entitled to perform adjustments with
regard to the aforesaid Terms and Conditions or to terminate and redeem the Certificates prematurely if
certain conditions are met. These conditions are described in the relevant Terms and Conditions.

Such adjustment may have a negative effect on the value of the Certificates as well as the Settlement
Amount and the Extraordinary Termination Amount to be paid to the holders of the Certificates.

The redemption amount payable to the holders of the Certificates in the event of an extraordinary
termination of the Certificates may be lower than the amount the holders of the Certificates would have
received without such termination. The amount payable may be lower than the purchase price paid by the
holder of the Certificate or may even be zero, so that some or all of the invested capital may be lost.

In addition, investors should note that the Issuer may exercise its termination right at a time, which is from

the perspective of the holder of the Certificates unfavourable, because he expected an increase of the
price of the Certificate at such point of time.
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Finally, investors bear the risk that they may only be able to reinvest the amounts received upon
extraordinary termination, respectively, at a rate of return which is lower than the expected rate of return
of the Certificates that were early terminated.

1.18 The regulation and reform of "benchmarks" may adversely affect the value of Certificates
linked to or referencing such "benchmarks"

Indices and other Underlyings which are deemed to be "benchmarks", are the subject of recent national
and international regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, or have other consequences which cannot be predicted.
Any such consequence could have a material adverse effect on any Certificates linked to or referencing
such a "benchmark".

The Benchmarks Regulation was published in the Official Journal of the EU on 29 June 2016 and applies
from 1 January 2018. The Benchmarks Regulation applies to the provision of benchmarks, the
contribution of input data to a benchmark and the use of a benchmark within the EU. It will, among other
things, (i) require benchmark administrators to be authorised or registered (or, if non-EU-based, to be
subject to an equivalent regime or otherwise recognised or endorsed) and (ii) prevent certain uses by EU
supervised entities (such as the Issuer) of "benchmarks" of administrators that are not authorised or
registered (or, if non-EU based, not deemed equivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on any Certificates linked to or referencing a
"benchmark", in particular, if the methodology or other terms of the "benchmark" are changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among other things,
have the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of
the "benchmark".

More broadly, any of the international or national 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

following effects on certain "benchmarks": (i) discourage market participants from continuing to administer

or contribute to t he fibenchmar ko; (ii) trigger cha
ibenchmarko or (iii) lead to the disappearance of t he
consequential changes as a result of international or national reforms or other initiatives or investigations,

could have a material adverse effect on the value of and return on any Certificates linked to or referencing

a "benchmark".

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation reforms in making any investment decision with
respect to any Certificates linked to or referencing a "benchmark".

1.19 Applicability of investment restrictions
Certain investors may be subject to legal investment restrictions.

The investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities (this particularly applies to structured securities). Each potential investor
should consult his legal advisers to determine whether and to what extent (a) the purchase of Certificates
represents a legal investment for him, (b) Certificates can be used as collateral for various types of
financing and (c) other restrictions apply to his purchase or pledge of any Certificates. Investors who are
subject to official supervision should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of Certificates under any applicable risk-based capital or similar rules.

1.20 Taxes and other duties
All taxes or other duties payable at the level of the Issuer or the holders of the Certificates on payments

made in relation to the Certificates are to be borne by the holders of the Certificates. The Issuer will not
pay any additional amounts to the holders of the Certificates on account of any such taxes or duties.
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1.21 The holders of the Certificates are subject to the risk of the tax assessment of the
Certificates changing and this may have a negative effect on the value of the Certificates.

Tax laws and practice are subject to changes, over time, some of which may even have retroactive effect.
This may have a negative effect on the value and/or the market price of the Certificates. Such changes
may result in (i) the tax assessment for the Certificates changing compared to the basis upon which the
investor has made its investment decision when purchasing the Certificates or (ii) the information
contained in this Base Prospectus regarding the applicable taxation in respect of the Certificates issued
under this Base Prospectus becoming incorrect or, in some or all respects, no longer accurate or that tax
aspects material regarding specific Certificates are not contained in this Base Prospectus. Therefore, the
holders of the Certificates bears the risk of any potential inaccurate assessment of the taxation of profits
from the purchase of the Certificates or of the taxation of the profits from the purchase of the Certificates
changing to its detriment.

1.22 Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the "Co mmi s si on 6 s")
for a Directive for a common financial transactions tax (the "FTT") in Belgium, Germany, Estonia, Greece,
Spain, France, ltaly, Austria, Portugal, Slovenia and Slovakia (the "Participating Member States").
However, Estonia has since stated that it will not participate.

The Commission® Proposal has very broad scope and could, if introduced, apply to certain dealings in
the Certificates (including secondary market transactions) in certain circumstances.

Under Commission& Proposal the FTT could apply in certain circumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in the Certificates
where at least one party is a financial institution, and at least one party is established in a Participating
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 a
Participating Member State or (b) where the financial instrument which is subject to the dealings is issued
in a Participating Member State.

However, the FTT proposal remains subject to negotiation between the Participating Member States and
the scope of any such tax is uncertain. It may therefore be altered prior to any implementation, the timing
of which remains unclear. Additional EU Member States may decide to participate.

Moreover, once the proposed Directive has been adopted (the "FTT Directive"), it will need to be
implemented into the respective domestic laws of the Participating Member States and the
domestic provisions implementing the FTT Directive might deviate from the FTT Directive itself.
Prospective holders of the Certificates should consult their own tax advisers in relation to the
consequences of the FTT associated with subscribing for, purchasing, holding and disposing of
the Certificates.

As at the date of approval of this Base Prospectus, Italy has enacted a national financial transaction tax,
which applies, inter alia, to derivative securities such as certificates linked to Italian shares.

Prospective holders of the Certificates are strongly advised to seek their own professional advice in
relation to the FTT, as well as in relation to the Italian FTT.

1.23 Risks in connection with the Act on the Recovery and Resolution of Institutions and
Financial Groups, with the EU Regulation establishing a Single Resolution Mechanism, and
with the proposal for a new EU regulation on the mandatory separation of certain banking
activities

The Act on the Recovery and Resolution of Institutions and Financial Groups (Gesetz zur Sanierung und
Abwicklung von Instituten und Finanzgruppen i SAG) i which is the transposition into German law of the
EU framework for the recovery and resolution of credit institutions and investment firms (Directive
2014/59/EU, the "Bank Recovery and Resolution Directive" or "BRRD") may result, inter alia, in the
terms of the Certificates (e.g. their maturity or the abolition of existing termination rights) being varied, and
claims for payment of principal, interest or other amounts under the Certificates being subject to a
conversion into one or more instruments that constitute common equity tier 1 capital for the Issuer, such
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as ordinary shares, or a permanent reduction, including to zero, by intervention of the competent
resolution authority. Each of these measures is hereinafter referred to as a "Regulatory Bail-in". The
holders of Certificates would have no claim against the Issuer in such a case and there would be no
obligation of Issuer to make payments under the Certificates. This would occur if the Issuer becomes, or
is deemed by the competent supervisory authority to have become, "non-viable" (as defined under the
then applicable law) and unable to continue its regulated activities without such conversion or write-down
or without a public sector injection of capital. The resolution authority will have to exercise its power in a
way that results in (i) common equity tier 1 capital instruments (such as ordinary shares of the Issuer)
being written down first in proportion to the relevant losses, (ii) thereafter, the principal amount of other
capital instruments (additional tier 1 capital instruments and tier 2 capital instruments) being written down
on a permanent basis or converted into common equity tier 1 capital instruments in accordance with their
order of priority and (iii) thereafter, eligible liabilities 7 as those under the Certificates i being converted
into common equity tier 1 capital instruments or written down on a permanent basis in accordance with a
set order of priority. The extent to which the Certificates may be subject to a Regulatory Bail-in will
depend on a number of factors that are outside
if at all, a Regulatory Bail-in will occur. Potential investors should consider the risk that they may lose all of
their investment, including the principal amount plus any accrued interest if a Regulatory Bail-in occurs.
Financial public support will normally only be available as a last resort after having assessed and
exploited, to the maximum extent practicable, the resolution tools, including the Regulatory Bail-in.
§ 46f (5)-(8) KWG provide that, in the event of an insolvency proceeding, certain senior unsecured debt
instruments (as the Certificates) (excluding debt instruments whose payoff (i) is contingent on the
occurrence or non-occurrence of a future uncertain event other than the evolution of a reference interest
rate, or (ii) is settled other than by way of a money payment) shall by operation of law only be satisfied
after any and all other non-subordinated obligations of the Issuer have been fully satisfied. As a
consequence, a larger loss share will be allocated to these instruments in an insolvency or bail-in
scenario. Liability holders have a right to compensation if the treatment they receive in resolution is less
favourable than the treatment they would have received under normal insolvency proceedings. This
assessment must be based on an independent valuation of the Issuer. Compensation payments, if any,
may be considerably later than contractual payment dates (in the same way that there may be a delay in
recovering value in the event of insolvency). Potential investors should also consider that the liquidity of
the secondary market in any unsecured debt instruments may be sensitive to changes in financial
markets and existing liquidity arrangements (for example, re-purchase agreements by the Issuer) might
not protect investors from having to sell these instruments at substantial discount below their principal
amount, in case of financial distress of the Issuer. In the event of resolution, a transfer of assets to a
bridge bank or in a sale of business may also limit the capacity of the Issuer to meet repayment
obligations.

Further, the EU Regulation establishing a Single Resolution Mechanism ("SRM") contains provisions
relating to resolution planning, early intervention, resolution actions and resolution instruments. The SRM
applies to all banks supervised by the Single Supervisory Mechanism (SSM), and thus also to the Issuer.
It mainly consists o f a Single Resolution Board (6Boardo)
framework will ensure that, instead of national resolution authorities, there will be a single authority 7 i.e.
the Board 1 which will take all relevant decisions for banks being part of the Banking Union.

On 29 January 2014, the European Commission adopted a proposal for a new regulation following the
recommendations released on 31 October 2012 by the High Level Expert Group (the "Liikanen Group")
on the mandatory separation of certain banking activities. The proposed regulation contains new rules to
stop the biggest and most complex banks from engaging in the activity of proprietary trading and would
also give supervisors the power to require those banks to separate certain trading activities from their
deposit-taking business if the pursuit of such activities compromises financial stability. Alongside this
proposal, the Commission has adopted accompanying measures aimed at increasing transparency of
certain transactions in the shadow banking sector. These rules are in many respects stricter than the
requirements under the German bank separation law (sections 3(2)-(4), 25f, 64s of the German Banking
Act (Kreditwesengesetz i KWG).

The proposed regulation will apply to European banks that exceed the following thresholds for three
consecutive years: a) total assets are equa | or exceed U330 billion; b)

equal or exceed 070 billion or 10% of their t
conditions will be automatically banned from engaging in proprietary trading defined narrowly as activities
with no hedging purposes or no connection with customer needs. In addition, such banks will be
prohibited also from investing in or holding shares in hedge funds, or entities that engage in proprietary
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trading or sponsor hedge funds. Other trading and investment banking activities - including market-
making, lending to venture capital and private equity funds, investment and sponsorship of complex
securitisation, sales and trading of derivatives 1 are not subject to the ban, however they might be subject
to separation. The effective separation of these trading activities would apply as of 1 July 2018. Should a
mandatory separation be imposed, additional costs are not ruled out, in terms of higher funding costs,
additional capital requirements and operational costs due to the separation, lack of diversification benefits.

1.24 U.S. Foreign Account Tax Compliance Act Withholding

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended, ("FATCA") impose
a new reporting regime and, potentially, a 30% withholding tax with respect to (i) certain payments from
sources within the United States, (ii) gross proceeds from the disposition of certain assets that can
produce income treated as from sources within the United States of America, (iii) "foreign passthru
payments" made to certain non-U.S. financial institutions that do not comply with this new reporting
regime, and (iv) payments to certain investors that do not provide identification information with respect to
interests issued by a participating non-U.S. financial institution. Whilst the Certificates are in global or
dematerialised form and cleared through Clearstream Banking AG, Clearstream Banking S.A., Euroclear
Bank S.A./N.V. or Monte Titoli S.p.A. (together, the "Clearing Systems")in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the
Clearing systems. However, FATCA may affect payments made to custodians or intermediaries in the
subsequent payment chain leading to the ultimate investor if any such custodian or intermediary generally
is unable to receive payments free of FATCA withholding. It also may affect payment to any ultimate
investor that is a financial institution that is not entitled to receive payments free of withholding under
FATCA, or an ultimate investor that fails to provide its broker (or other custodian or intermediary from
which it receives payment) with any information, forms, other documentation or consents that may be
necessary for the payments to be made free of FATCA withholding. Investors should choose the
custodians or intermediaries with care (to ensure each is compliant with FATCA or other laws or
agreements related to FATCA) and provide each custodian or intermediary with any information, forms,
other documentation or consents that may be necessary for such custodian or intermediary to make a
payment free of FATCA withholding. Investors should consult their own tax adviser to obtain a more
detailed explanation of FATCA and how FATCA may affect them. The | ssuer és obl
Certificates are discharged once it has made payment to, or to the order of, the Clearing Systems, and
the Issuer therefore has no responsibility for any amount thereafter transmitted through the Clearing
Systems and custodians or intermediaries. Further, foreign financial institutions in a jurisdiction, which has
entered into an intergovernmental agreement with the United States (an IGA) are generally not expected
to be required to withhold under FATCA or an IGA (or any law implementing an IGA) from payments they
make.

1.25 Risks regarding U.S. Withholding Tax

For the holders of the Certificates there is the risk that payments on the Certificates may be
subject to U.S. withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Code of
1986.

Section 871(m) of the U.S. Internal Revenue Code of 1986, as amended, and the regulations issued
thereunder stipulate that for certain financial instruments (such as for the Certificates) a withholding tax (of
up to 30% depending on the application of income tax treaties) shall be imposed if the payment (or
deemed payment) on the financial instruments is contingent upon, or determined by reference to, the
payment of a dividend from sources within the United States of America. Pursuant to these U.S. legal
provisions, certain payments (or deemed payments) under certain equity-linked instruments that refer to
the performance of U.S. equities or certain indices that contain U.S. equities, as an underlying or a basket
component, shall be treated as dividend equivalents ("Dividend Equivalents") and shall be subject to
U.S. withholding tax of 30% (or a lower rate under an applicable tax treaty).

This U.S. tax liability may apply even if pursuant to the terms and conditions of the Certificates no actual
dividend-related amount is paid or an adjustment is made and thus investors can only determine with
difficulty or not at all any connection to the payments to be made in respect of the Certificates.

In withholding this tax, the Issuer will generally apply the maximum applicable tax rate to the payments (or
deemed payments) subject to withholding under section 871(m) and not any lower tax rate pursuant to
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any potentially applicable tax treaties. In such case, an investor's individual tax situation will therefore not
be taken into account.

The Issuer's determination of whether the Certificates are subject to this withholding tax is binding for the
holders of the Certificates, but not for the United States Internal Revenue Service (the "IRS"). The rules of
section 871(m) require complex calculations in respect of the Certificates that refer to U.S. equities and
application of these rules to a specific issuance of Certificates issue may be uncertain. Consequently, the
IRS may determine that a particular series of Certificates are subject to withholding under section 871(m)
even if the Issuer initially determined such withholding should not apply. There is a risk in such case that
holders of the Certificates would be subject to withholding under section 871(m) with retroactive effect.

There is also the risk that section 871(m) withholding may also be applied to Certificates that were not
initially subject to withholding. This case could arise in particular if the Certificates' economic parameters
change such that the Certificates become subject to withholding under section 871(m) and the Issuer
continues to issue and sell Certificates in the same series.

As the Issuer is not obliged to offset any withholding tax pursuant to section 871(m) on interest, capital or
other payments to the holders of the Certificates by paying an additional amount, holders of the
Certificates will receive less in such case than they would have received without withholding tax imposed.

1.26 Substitution of the Issuer

The Issuer is entitled at any time, without the consent of the holders of the Certificates, to appoint another
company as the new lIssuer with regard to all obligations arising out of or in connection with the
Certificates in its place if certain conditions are met. In that case, the holder of the Certificates will
generally also assume the insolvency risk with regard to the new Issuer.

Where the Certificates are listed on the ltalian Stock Exchange, for so long as (a) the Certificates are
admitted to listing on the SeDeX and (b) the rules of Borsa Italiana S.p.A. so require, the obligations of the
New Issuer in respect of the Certificates will be unconditionally and irrevocably guaranteed by the Issuer.

1.27 Change of law

The Terms and Conditions contained in this Base Prospectus are based on relevant laws, judicial
decisions and administrative practices in effect as at the date of this Base Prospectus. No assurance can
be given as to the impact of any possible amendments of the relevant laws, new judicial decisions or
change to such administrative practices after the date of this Base Prospectus. The investor should note
that the Issuer might be entitled to extraordinarily terminate and redeem the Certificates if certain
conditions are met.

1.28 Governing Law

The Terms and Conditions are governed by, and construed in accordance with German law, with the
constituting of the Certificates being governed by Italian law in the case of dematerialised Certificates. No
assurance can be given as to the impact of any possible judicial decision or change in the relevant law(s)
or any administrative practice after the date of this Base Prospectus.

1.29 Disruption event

The Issuer is entitled to determine disruptions events (i.e. market disruption events) that might result in a
postponement of a calculation and/or of any payments under the Certificates and that might affect the
value of the Certificates.

In addition, in certain cases, the Issuer (especially if a market disruption event lasts several days) may
estimate certain prices that are relevant with regard to payments or the reaching of thresholds. These
estimates may deviate from their actual value.

1.30 No claim against the issuer of an Underlying

Certificates relating to one or more Underlyings do not give rise to any payment or other claims towards
the issuer(s )of the Underlying(s) to which those Certificates relate. If the payments by the Issuer are less
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than the purchase price paid by the holder of the Certificates, such holder will not have recourse to the
issuer(s) of the Underlying(s).

1.31 Certificates that are denominated in foreign currencies

If the relevant Certificates, the Underlying or a component of the Underlying is denominated in a currency
other than the currency of issue (foreign currency) or if payment is made in a foreign currency, the
investor will be exposed to exchange rate risks that may have an adverse effect on the Certificates' yield.
Exchange rate fluctuations have various causes, such as macroeconomic factors, speculative
transactions and interventions by central banks and governments.

A change in the exchange rate of a currency in relation to the Euro, for instance, will result in a
corresponding change in the Euro value of Certificates that are not denominated in Euro, as well as in a
corresponding change in the Euro value of payments that, pursuant to the Terms and Conditions of the
relevant Certificates, are not made in Euro. The same applies where the Settlement Amount or any other
payment of a Certificates must be converted into Euro because it is determined on the basis of an
Underlying that is not expressed in Euro (e.g. where interests or the Settlement Amount are calculated
based on the difference, converted into Euro, between an Underlying expressed in U.S. Dollar and the
market price of a share denominated in U.S. Dollar).

If the value of a currency in which the Settlement Amount or any other payment of the Certificates is
payable or in which the Underlying of the Certificates is expressed falls in relation to the EUR and the
value of the EUR increases accordingly, the Euro value of the relevant Certificates and/or the value of the
payments in connection with the Certificates converted into EUR will fall.

1.32 Leverage effect
Risk of disproportionately high price losses

The prices of the Certificates in the secondary market may be subject to significant fluctuations if the
value of the Certificates reacts disproportionately strongly to the performance of the Underlying.

This will, for instance, be the case if the formula that is used for determining the Settlement Amount, a
Bonus Amount or any other additional amount payable in connection with the Certificates includes a
participation factor that is greater than 100%. In that case, a change in the price of the Underlying will
reinforce the effect on the price of the Certificates, i.e. a favourable change in the price of the Underlying
will have a disproportionately favourable effect on the investor and an unfavourable change in the price of
the Underlying will have a disproportionately unfavourable effect on the investor. This is referred to as a
leverage effect. The risk of disproportionately high price losses also occurs if the price of the Underlying
(particularly shortly before the maturity of the Certificates) nears thresholds that are significant with regard
to the amount of the Settlement Amount, Bonus Amount or any other additional amount, as even the
smallest fluctuations in the price of the Underlying can result in major changes in the price of the
Certificates.

Risk of disproportionately low price gains

On the other hand, the prices of the Certificates in the secondary market may be subject to especially low
fluctuations if the value of the Certificates reacts disproportionately weakly to the performance of the
Underlying.

This will, for instance, be the case if the formula that is used for determining the Settlement Amount, a
Bonus Amount or any other additional amount payable in connection with the Certificates includes a
participation factor that is lower than 100%, since this means that the investor will only participate on a
pro rata basis in a performance that is favourable for the investor. In that case, the yield resulting from
the purchase of the Certificates may be lower than that resulting from a direct investment in the
Underlying.

In addition, a risk of disproportionately low price gains is particularly associated with Certificates that
provide for a maximum amount. If, for instance, the price of the Underlying is significantly above the
threshold (cap) that entitles the holder to receive the maximum amount and it is no longer to be expected
that the price will once again fall below the cap before the final Valuation Date of the Certificates, the price
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of the Certificates will change only insignificantly or not at all, even if the price of the Underlying is subject
to major fluctuations.
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2. Special Risks

In the following chapter the special risks will be described, which arise out of (i) the characteristics of the
Certificates itself and (ii) the dependency on the respective Underlying or, as the case may be, and as
specified in the relevant Final Terms, of the respective Underlyings.

2.1 Dependency of the redemption amount of the Certificates on the performance of the
Underlying

If in accordance with the Terms and Conditions of the Certificates the calculation of the Settlement
Amount depends on whether the Reference Price at maturity or at the close of business or any time, as
the case may be, during the Monitoring Period is equal and/or above or below a certain predetermined
percentage of the Strike Price, prospective investors should be aware that the Settlement Amount may
expose them directly to the performance of the Underlying and therefore they can lose their investment in
case of a decrease or an increase, as the case may be, in the value of the Underlying. The likelihood that
such event occurs increases if the said percentage of the Strike Price is set closer to 100%. Also, when
the observation of the performance of the Underlying is carried out over a long Monitoring Period, the
chances that the above circumstance occurs are higher than if the Reference Price is assessed on the
final Valuation Date only.

Prospective investors should take into account that there are several factors which affect the value of the
Certificates, such as the volatility of the Underlying. It should be noted, that in case of a continuing loss or
a continuing gain, as the case may be, in the price of an Underlying of the Certificates, the probability
increases that the Certificates will be redeemed at an amount which will be less than the purchase price
paid for the Certificates. Prospective investors should be aware that the Settlement Amount will not only
depend on a reference price or performance of a specific Underlying or basket at maturity but also on the
performance of such Underlying or basket during the lifetime of the Certificates or on specific dates. Due
to the limited maturity of the Certificates, the Certificateholder should not rely on any recovery of the price
of an Underlying in time before the final Valuation Date. As a result, the Certificateholder could suffer a
significant or total loss with respect to the purchase price paid.

Prospective investors should also note that in the case of Tracker Certificates and Tracker Basket
Certificates they bear the risk that during the Monitoring Period the price of the Underlying or the price of
the Worst Performing Underlying or the intra-day value of the basket of Underlyings, as the case may be,
has at least once been equal to or below a certain percentage of the relevant Strike Price or the Barrier
(the "Knock-out Event"). In such case the Automatic Early Redemption Amount will be determined by the
Issuer in its reasonable discretion (billiges Ermessen) (§ 315 German Civil Code (BGB)) as the fair value
of the Certificates at the date of the Knock-out Event by taking into account the relevant prevailing market
conditions.

2.2 Early Redemption of the Certificates exercised by the Issuer, Automatic Early Redemption

The Terms and Conditions of the relevant Certificates may provide for early redemption rights of the
Issuer or automatic early redemption. Any such early redemption provisions may affect the market value
of the Certificates. Before or during any period during which the Issuer may decide to redeem the
Certificates, or in which an event triggering automatic early redemption may occur, the market value of the
relevant Certificates will normally not rise to a level that is significantly above the Settlement Amount. An
early redemption of the Certificates may result in the expected yield in connection with the investment in
the Certificates not being reached. In addition, the amount received by the holder of the Certificate upon
early termination may be lower than the issue/offer price paid by the holder of the Certificate or may even
be zero, so that some or all of the invested capital may be lost.

In that case, the holders of the Certificates may be able to invest the amounts received by them in the

case of early redemption only in return for a yield that is below the (expected) yield of the Certificates that
were redeemed early.
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2.3 Risks in relation to several Underlyings (correlation) i Worst of / Second-to-Worst of / Third
to Worst of

In the case of Certificates linked to several Underlyings the correlation of the Underlyings is important for
the value of the Certificates. Correlation is the measure of the interdependence of the development of the
performance of the Underlyings. A high correlation means that the prices of the Underlyings develop in
the same direction. A low correlation on the other hand means that the Underlyings develop in opposing
directions or at least indepedently from each other. Investors should consider that the correlation can
have a substantial influence on the risks linked to an investment in the Certificates. This risk increases in
the case of "Worst of" Certificates or "Second-to-Worst of* Certificates or "Third-to-Worst of" Certificates,
as the case may be, with decreasing correlation as in this case the probability increases that at least one
Underlying has a negative performance compared to the other Underlyings. This risk increases in the
case of "Best of" Certificates with increasing correlation as in this case the probability decreases that at
least one Underlying has a positive performance compared to the other Underlyings.

2.4  Worst Performing Underlying or Second-to-Worst Perfoming Underlying or Third-to-Worst
Performing Underlying (multi Underlying)

Potential investors in Certificates relating to the positive performance of multiple Underlyings (Shares,
Indices, ETF Shares, Futures Contracts, Fund Shares, Precious Metals, Industrial Metals, Commodity
Indices or Currency Exchange Rates) should consider that in accordance with the Terms and Conditions
the calculation of the Settlement Amount per Certificate may be solely based on the performance of the
Worst Performing Underlying, i.e. the Underlying with the lowest performance, or the performance of the
Second-to-Worst Performing Underlying, i.e. the Underlying with the second lowest performance, or the
performance of the Third-to-Worst Performing Underlying, i.e. the Underlying with the third lowest
performance, as the case may be.

Potential investors should, consequently, be aware that compared to Certificates which refer to a single
Underlying only, Certificates relating to the Worst Performing Underlying or the Second-to-Worst
Perfoming Underlying or the Third-to-Worst Performing Underlying, as the case may be, show a higher
exposure to loss. This risk is not reduced by a positive performance of the remaining Underlyings,
because the remaining Underlyings are not taken into account when calculating the Settlement Amount.

2.5 Basket of Underlyings (Leveraged Basket/Leveraged Capped Basket/Participation Call
Basket/Call Basket/Call Cap Basket/Put Basket/Booster Basket/Recovery Basket/Indicap
Basket/Tracker Basket Certificates)

Potential investors in Leveraged Basket Certificates and/or Leveraged Capped Basket Certificates and/or
Participation Call Basket Certificates and/or Call Basket Certificates and/or Call Cap Basket Certificates
and/or Put Basket Certificates and/or Booster Basket Certificates and/or Recovery Basket Certificates
and/or Indicap Basket Certificates and/or Tracker Basket Certificates should consider that in accordance
with the Terms and Conditions the calculation of the Settlement Amount per Certificate is based on the
performance of a basket of Underlyings.

Potential investors in Leveraged Basket Certificates and/or Leveraged Capped Basket Certificates and/or
Participation Call Basket Certificates and/or Call Basket Certificates and/or Call Cap Basket Certificates
and/or Put Basket Certificates and/or Booster Basket Certificates and/or Recovery Basket Certificates
and/or Indicap Basket Certificates and/or Tracker Basket Certificates should, consequently, be aware that
compared to securities which refer to a single underlying only, Certificates relating to the performance of a
basket of Underlyings give exposure to additional factors. In case of a basket, the value of the Certificates
depends on the performance of all Underlyings constituting the basket by calculating the Basket
Performance either as the arithmetic mean of the performances of all Underlyings or as the weighted
average of the performances of all Underlyings. Such Basket Performance is taken into account when
calculating the Settlement Amount and, therefore, the decrease in the value of one Underlying over the
term of the Certificates will have a negative effect on the Basket Performance which will lead to a reduced
Settlement Amount.

The impact of the individual performance of each Underlying on the Basket Performance may depend on
the weighting assigned to such Underlying within the basket, the higher the weighting, the greater the
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impact. Furthermore, prospective investors should also consider that the risk may increase in case of
correlation among the different Underlyings.

2.6 Basket of Underlyings (Multi Performance/Multi Performance Triple Certificates)

Potential investors in Multi Performance/Multi Performance Triple Certificates should consider that in
accordance with the Terms and Conditions the calculation of the Settlement Amount per Certificate is
based on the performance of a basket of Underlyings.

Potential investors in Multi Performance Certificates and/or Multi Performance Triple Certificates should,
consequently, be aware that compared to securities which refer to a single underlying only, Certificates
relating to the performance of a basket of Underlyings give exposure to additional factors. In case of a
basket, the value of the Certificates depends on the performance of all Underlyings constituting the basket
by calculating the Basket Performance as the sum of the performances of all Underlyings (multi
performance). Such Basket Performance is taken into account when calculating the Settlement Amount
and, therefore, the decrease in the value of one Underlying over the term of the Certificates will have a
negative effect on the Basket Performance which will lead to a reduced Settlement Amount. Moreover,
potential investors should be aware that compared to securities which refer to a basket where the Basket
Performance is calculated as either the arithmetic mean of the performances of all Underlyings or as the
weighted average of the performances of all Underlyings, Multi Performance Certificates and/or Multi
Performance Triple Certificates show a higher exposure to loss. Due to the fact that the Basket
Performance is calculated as the sum of the performances of all Underlyings (multi performance), a
decrease in the value of one Underlying over the term of the Certificates has a greater negative impact on
the Basket Performance which cannot be fully offset by positive performances of all other Underlyings.
Therefore the risk for any potential investor of a significant or total loss with respect to the purchase price
paid is higher.

The impact of the individual performance of each Underlying on the Basket Performance may depend on
the weighting assigned to such Underlying within the basket, the higher the weighting, the greater the
impact. Furthermore, prospective investors should also consider that the risk may increase in case of
correlation among the different Underlyings.

2.7 Potentially enhanced impact of the Strike Price on the performance of the Underlying
(Classic Certificates)

Potential investors in Classic Certificates should consider that in accordance with the Terms and
Conditions for the purposes of calculating of the performance of the Underlying the Strike Price is being
multiplied by a Ratio which may be a percentage above 100%. Accordingly, the performance of the
Underlying taken into account for the purposes of determining the Settlement Amount may be lower than
the actual performance of the Underlying. If the Ratio is set above 100%, any potential return on the
Classic Certificates will, therefore, be less than the return which could be obtained from a direct
investment in the Underlying.

2.8 Capped participation in the performance of the Underlying (Airbag/Airbag American/Classic
Capped American/Classic  Return  Capped American/Classic Cap &  Floor
American/Booster/Booster American/Double Leveraged/Call Cap/Put Cap/Leveraged
Capped/Leverage Average Capped/Leveraged Capped Basket/Double Income Certificates)

Potential investors in Airbag Certificates and/or Airbag American Certificates and/or Classic Capped
American Certificates and/or Classic Return Capped American Certificates and/or Classic Cap & Floor
American Certificates and/or Booster Certificates and/or Booster American Certificates and/or Double
Leveraged Certificates and/or Call Cap Certificates and/or Put Cap Certificates and/or Leveraged Capped
Certificates and/or Leverage Average Capped Basket and/or Leveraged Capped Basket Certificates
and/or Double Income Certificates should consider that in accordance with the Terms and Conditions the
participation in the performance of the Underlying and, consequently, the Settlement Amount per
Certificate, will be limited to the Cap, and if the value of the Underlying exceeds such Cap there will not be
any corresponding rise in the value of the Settlement Amount. As a result and in contrast to a direct
investment in the Underlying any potential return on the Airbag Certificates and Airbag American
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Certificates and Classic Capped American Certificates and Classic Return Capped American Certificates
and Classic Cap & Floor American Certificates and Booster Certificates and Booster American
Certificates and Double Leveraged Certificates and Call Cap Certificates and Put Cap Certificates and
Leveraged Capped Certificates and Leverage Average Capped Certificates and Leveraged Capped
Basket Certificates and Double Income Certificates is, therefore, limited.

2.9 Continuous observation of the price of the Underlying (Airbag American/Classic
American/Twin  Win  American/Classic Capped American/Classic Double Capped
American/Classic Cap & Floor American/Booster American/Call Up & Out
American/Leveraged Twin Win American/Classic Average/Double Barrier Certificates)

Potential investors in Airbag American Certificates and/or Classic American Certificates and/or Twin Win
American Certificates and/or Classic Capped American Certificates and/or Classic Double Capped
American Certificates and/or Classic Cap & Floor American Certificates and/or Booster American
Certificates and/or Call Up & Out American Certificates and/or Leveraged Twin Win American Certificates
and/or Classic Average Certificates and/or Double Barrier Certificates should consider that all prices of
the Underlying published intra-day or at the close of business, as the case may be, on any day during the
relevant period or at a single date will be used in order to assess whether the Reference Price [B] is at
least once [equal to or] above a certain percentage of the Strike Price at any time during the Monitoring
Period. Potential investors should, consequently, be aware that compared to Certificates for which the
Reference Price at the close of business at a single date is observed in order to determine the redemption
and/or any additional payments, there is a higher probability that a specified scenario with respect to such
threshold occurs.

2.10 Potentially reduced impact of the performance of the Underlying or the Basket Performance
due to the application of a Participation Factor (Booster/Booster American/Double Step
Capital Guaranteed/Leveraged/Leveraged Basket/Leverage Capped Basket/Double
Leveraged/Participation Call Basket/Call Cap/Recovery/Recovery Basket/Participation
Recovery/Participation Digital/Leveraged Average/Leveraged Capped/Leverage Average
Capped/Indicap Basket/Double Income Certificates)

Potential investors in Booster Certificates and/or Booster American Certificates and/or Double Step
Capital Guaranteed Certificates and/or Leveraged Certificates and/or Leveraged Basket Certificates
and/or Leverage Capped Basket Certificates and/or Double Leveraged Certificates and/or Participation
Call Basket Certificates and/or Call Cap Basket Certificates and/or Recovery Certificates and/or Recovery
Basket Certificates and/or Participation Recovery Certificates and/or Participation Digital Certificates
and/or Leveraged Average Certificates and/or Leveraged Capped Certificates and/or Leveraged Average
Capped Certificates and/or Indicap Basket Certificates and/or Double Income Certificates should consider
that in accordance with the Terms and Conditions the performance of the Underlying or the Basket
Performance, as the case may be, is being multiplied by a Participation Factor which may be a
percentage below 100%. Accordingly, the extent by which the performance of the Underlying or the
Basket Performance is taken into account for the purposes of determining the Settlement Amount may not
directly reflect the performance of the Underlying. If the Participation Factor is set below 100%, any
potential return on the Booster Certificates and Booster American Certificates and Double Step Capital
Guaranteed Certificates and Leveraged Certificates and Leveraged Basket Certificates and Leveraged
Capped Basket Certificates and Double Leveraged Certificates and Participation Call Basket Certificates
and Call Cap Basket Certificates and Recovery Certificates and Recovery Basket Certificates and
Participation Recovery Certificates and Participation Digital Certificates and Leveraged Average
Certificates and Leveraged Capped Certificates and Leverage Average Capped Certificates and Indicap
Basket Certificates and Double Income Certificates will, therefore, be less than the return which could be
obtained from a direct investment in the Underlying or the basket of Underlyings.
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2.11 Potentially reduced Settlement Amount due to the application of a Return Factor (Classic
Capital Guaranteed/Double Step Capital Guaranteed/Leveraged/Leveraged Basket/Double
Leveraged/Leveraged Twin Win American/Classic Return Capped/Booster Basket/Call Up &
Out/Call Up & Out American/Participation Recovery/Leveraged Average/Leveraged
Capped/Indicap  Basket/Tracker/Tracker =~ Basket/Top  Rank  Cliquet/Sunrise/lInverse
Bonus/Barrier Certificates)

Potential investors in Classic Capital Guaranteed Certificates and/or Double Step Capital Guaranteed
Certificates and/or Leveraged Certificates and/or Leveraged Basket Certificates and/or Double Leveraged
Certificates and/or Leveraged Twin Win American Certificates and/or Classic Return Capped American
Certificates and/or Booster Basket Certificates and/or Call Up & Out Certificates and/or Call Up & Out
American Certificates and/or Participation Recovery Certificates and/or Leveraged Average and/or
Leveraged Capped Certificates and/or Indicap Basket Certificates and/or Tracker Certificates and/or
Tracker Basket Certificates and/or Top Rank Cliquet Certificates and/or Sunrise Certificates and/or
Inverse Bonus Certificates and/or Barrier Certificates should consider that in accordance with the Terms
and Conditions a Return Factor which leverages the impact of the performance of the Underlying either
increasing it (if such factor is set above 100%) or decreasing it (if it is set below 100%), may be applied to
the redemption formula. Accordingly, if such Return Factor is below 100% the Settlement Amount may be
lower than the Calculation Amount although there is a positive performance of the Underlying or a positive
Basket Performance, respectively. As a result any potential return on the Classic Capital Guaranteed
Certificates and Double Step Capital Guaranteed Certificates and Leveraged Certificates and Leveraged
Basket Certificates and Double Leveraged Certificates and Leveraged Twin Win American Certificates
and Classic Return Capped American Certificates and Booster Basket Certificates and/or Call Up & Out
Certificates and/or Call Up & Out American Certificates and Participation Recovery Certificates and
Leveraged Average and Leveraged Capped Certificates and Indicap Basket Certificates and Tracker
Certificates and Tracker Basket Certificates and Top Rank Cliquet Certificates and Sunrise Certificates
and Inverse Bonus Certificates and Barrier Certificates may, therefore, be less than the return which could
be obtained from a direct investment in the Underlying or the basket of Underlyings.

2.12 Performance of the Underlying or the Basket Performance potentially ceases to have an
effect on the determination of the Settlement Amount i Call Strike i (Leveraged/Leveraged
Basket/Leveraged Average/Leveraged Capped/Leveraged Average Capped/Leverage Capped
Basket/Indicap Basket/Call Up & Out/Call Up & Out American/Recovery/Recovery
Basket/Participation Recovery/Call/Average Call/Call Basket/Call Cap Basket/Participation
Call Basket/Double Income Certificates)

Potential investors in Leveraged Certificates and/or Leveraged Basket Certificates and/or Leveraged
Average Certificates and/or Leveraged Capped Certificates and/or Leveraged Average Capped
Certificates and/or and/or Leverage Capped Basket Certificates and/or Indicap Basket Certificates and/or
Call Up & Out Certificates and/or Call Up & Out American Certificates and/or Recovery Certificates and/or
Recover Basket Certificates and/or Participation Recovery Certificates and/or Call Certificates and/or
Average Call Certificates and/or Call Basket Certificates and/or Call Cap Basket Certificates and/or
Participation Call Basket Certificates and Double Income Certificates should consider that in accordance
with the Terms and Conditions the Call Strike (being a pre-determined number) is subtracted from the
performance of the Underlying or the Basket Performance, as the case may be. Accordingly, the extent
by which the performance of the Underlying or the Basket Performance is taken into account for the
purposes of determining the Settlement Amount does not directly reflect the performance of the
Underlying or the Basket Performance. Moreover, if the performance of the Underlying or the Basket
Performance is equal to or below such Call Strike, the performance of the Underlying or the Basket
Performance shall not be taken into account at all for the purposes of determining the Settlement Amount.
Any potential return on the Leveraged Certificates and Leveraged Basket Certificates and Leveraged
Average Certificates and Leveraged Capped Certificates and Leveraged Average Capped Certificates
and Leverage Capped Basket Certificates and Indicap Basket Certificates and Call Up & Out Certificates
and Call Up & Out American Certificates and Recovery Certificates and Recover Basket Certificates and
Participation Recovery Certificates and Call Certificates and Average Call Certificates and Call Basket
Certificates and Call Cap Basket Certificates and Participation Call Basket Certificates and Double
Income Certificates will, therefore, be less than the return which could be obtained from a direct
investment in the Underlying or the basket of Underlyings.
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2.13 Performance of the Underlying or the Basket Performance potentially ceases to have an
effect on the determination of the Settlement Amount i Put Strike i (Classic Put/Put/Put
Basket/Double Barrier/Inverse Bonus Certificates)

Potential investors in Classic Put Certificates and/or Put Certificates and/or Put Basket Certificates and/or
Double Barrier Certificates and/or Inverse Bonus Certificates should consider that in accordance with the
Terms and Conditions the performance of the Underlying or the Basket Performance, as the case may be,
is subtracted from the Put Strike (being a pre-determined number). Accordingly, the extent by which the
performance of the Underlying or the Basket Performance is taken into account for the purposes of
determining the Settlement Amount does not directly reflect the performance of the Underlying or the
Basket Performance. Moreover, if the performance of the Underlying or the Basket Performance is equal
to or above such Put Strike, the performance of the Underlying or the Basket Performance shall not be
taken into account at all for the purposes of determining the Settlement Amount. Any potential return on
the Classic Put Certificates and Put Certificates and Put Basket Certificates and Double Barrier
Certificates and Inverse Bonus Certificates will, therefore, be less than the return which could be obtained
from a direct investment in the Underlying or the basket of Underlyings.

2.14 Potentially reduced Settlement Amount due to the application of the performance of the
Conversion Rate (Classic Capital Guaranteed/Double Step Capital
Guaranteed/Leveraged/Leveraged Basket/Double Leveraged/Leveraged Twin  Win
American/Classic Return Capped/Booster Basket/Call Up & Out/Call Up & Out
American/Participation Recovery/Leveraged Average/Leveraged Capped/Indicap
Basket/Tracker/Tracker Basket/Top Rank Cliquet/Sunrise/Inverse Bonus/Barrier Certificates)

Potential investors in Tracker Certificates and/or Tracker Basket Certificates should consider that the
Settlement Amount may depend on the performance of a Conversion Rate.

The Conversion Rate is an exchange rate. Exchange rates indicate the value ratio of a certain currency
against another currency, i.e. the number of units in one currency that may be exchanged for one unit in
the other.

Exchange rates are derived from the supply and demand in relation to currencies in the international
foreign exchange markets. Currency values related to the exchange rates may be affected by complex
political and economic factors (e.g. the rate of inflation in the relevant country, the assessment of the
relevant economic development, the global political situation and measures undertaken by governments
and central banks (e.g. foreign exchange controls and restrictions)). In addition to these foreseeable
factors, however, other factors might also be relevant that are difficult to estimate, such as factors of a
psychological natures (e.g. crises of confidence in the political leadership of a country or other
speculation). In some cases, such psychological factors may have a significant effect on the value of the
relevant currency.

Accordingly, fluctuations in exchange rates will affect the value of the Certificates and investors should
consider that any potential return on Tracker Certificates and Tracker Basket Certificates may, therefore,
be less than the return which could be obtained from a direct investment in the Underlying or the basket of
Underlyings.

2.15 Deduction of the Adjusted [Basket] Strike (Tracker/Tracker Basket Certificates)

Potential investors in Tracker Certificates and/or Tracker Basket Certificates should consider that in
accordance with the Terms and Conditions an Adjusted [Basket] Strike may be deducted from the
Settlement Amount.

The Adjusted [Basket] Strike is an amount accruing on a daily basis in order to reflect the costs incurred
by the Issuer to manage the accounting of its holding of the Underlying(s).

Accordingly, investors should consider that any potential return on Tracker Certificates and Tracker

Basket Certificates may, therefore, be less than the return which could be obtained from a direct
investment in the Underlying or the basket of Underlyings.
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2.16 Negative effect of the positive performance of Underlying B (Double Flavour Certificates)

Potential investors in Double Flavour Certificates should consider that in accordance with the Terms and
Conditions the calculation of the Settlement Amount per Certificate is based on the performance of two
Underlyings where the performance of Underlying B, floored at amount equal to the Floor 2, is being
deducted from the performance of Underlying A, floored at an amount equal to the Floor 1.

Potential investors in Double Flavour Certificates should, consequently, be aware that compared to
securities which refer to a single underlying only, Certificates relating to the performance of two
Underlyings give exposure to additional factors. In case of Double Flavour Certificates, the higher the
increase in the value of Underlying B over the term of the Certificates, the more pronounced may be the
negative effect on the Settlement Amount as a subsequent increase in the value of Underlying A may not
compensate such negative effect. As a result any potential return on the Double Flavour Certificates may,
therefore, be less than the return which could be obtained from a direct investment in the Underlying A
and/or the Underlying B.

2.17 Impact of the performance of a specified number of Underlyings on the determination of the
Bonus Calculation Amount (Barrier Certificates)

Potential investors in Barrier Certificates should consider that the determination of the Bonus Calculation
Amount that they receive depends on the Reference Price of a number of Underlyings being (equal to or)
below a predetermined percentage of the relevant Strike Price prior to the relevant Bonus Amount
Payment Date. If such condition occurs in accordance with the relevant Final Terms, the Bonus
Calculation Amount will be calculated on the basis of the Calculation Amount being reduced by an amount
that is the higher the more Underlyings have breached the condition. The Issuer may specify in the
relevant Final Terms a minimum number of Underlyings that have to satisfy this condition if the Bonus
Calculation Amount is calculated in such manner. As a consequence, the investor may incur a partial or
total loss of the capital invested depending on the number of Underlyings performing under a certain
threshold. Such loss may be magnified by the application of a Return Factor that is lower than 100% to
the Bonus Calculation Amount.

2.18 Continuous calculation of the performance of the Underlying (Sunrise Certificates)

Potential investors in Sunrise Certificates should consider that in order to determine the Sunrise the
Monthly Performance of the Underlying is calculated on pre-determined monthly dates throughout the
term of the Certificates. In accordance with the formula as set out in the Terms and Conditions following
which the Sunrise is calculated a positive Sunrise may only be achieved if the general performance of the
Underlying is positive throughout the term of the Certificates, whereas a volatile or negative general
performance of the Underlying throughout the term of the Certificates may lead to a Sunrise that is below
1 (one) or even negative. As a consequence, the investor may incur a partial or total loss of the capital
invested depending on the Sunrise. Such loss may be magnified by the application of a Return Factor that
is lower than 100% to the Settlement Amount.

2.19 Underlying Share

Certificates relating to shares are associated with particular risks beyond the Issuer's control (such as the
risk that the respective company will be rendered insolvent, that insolvency proceedings or comparable
proceedings with regard to the assets of the company according to the applicable law of the company
might be instituted or any other events in relation to the company occurs being economically equivalent)
which could lead to a total loss of the investor's capital.

In addition, there may be risks that occur in relation to dividend payments by the company. Holders of
Certificates that are linked to shares, unlike investors which directly invest in the shares, do not receive
dividends or other distributions payable to the holders of the underlying shares. Beside this, paid or
expected payouts on the underlying share (such as dividends), which might be retained by the Issuer,
may not be taken into account in the pricing of the Certificates. Expected dividends may be deducted prior
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to the "ex dividend" day in relation to the share, based on the expected yields for the entire term or a
certain portion thereof. Any dividend estimate used by the market maker in its assessment may change
during the term of the Certificates or deviate from the dividend generally expected by the market or the
actual dividend. This can also affect the pricing process in the secondary market.

There is a possibility that the Issuer or any of its affiliates may hold shares in the company that issued the
underlying share, which could lead to additional interest conflicts.

Furthermore the performance of shares depends to a very significant extent on developments in the
capital markets, which in turn depend on the general global economic situation and more specific
economic and political conditions. Shares of companies with low to medium market capitalisation may be
subject to even higher risks (e.g. relating to their volatility or insolvency) than is the case for shares in
larger companies. Moreover, shares in companies with low capitalisation may be extremely illiquid as a
result of low trading volumes.

Shares of companies which have their statutory seat or significant business operations in countries with
limited certainty of law are subject to additional risks such as, for instance, government interventions or
nationalisation which may lead to a total or partial loss of the invested capital or of access to the capital
invested in that country. This may result in a total or partial loss in relation to the value of the share. The
realisation of such risks may then result in a total or partial loss of the invested capital for holders of
Certificates that are linked to such shares.

If the Underlying consists of registered shares or if the shares contained in an Underlying (e.g. a basket)
are registered and the Issuer is obligated under the Terms and Conditions to deliver these registered
shares to the investor, the rights arising from the shares (e.g. attendance of the annual general meeting
and exercise of the shareholders' voting rights) may generally be exercised only by those shareholders
whose names are listed in the company's register of members or a similar official list. An obligation of the
Issuer to deliver shares is principally limited to the provision of the shares in a form and with
characteristics deliverable on the scheduled maturity date in line with relevant stock exchange rules and
does not include registration in the register of members. A claim arising from non-performance,
particularly for unwinding the transaction or damages, is excluded in such a case.

If the Underlying consists of securities in lieu of shares (e.g. American Depositary Receipts ("ADRs") or
Global Depositary Receipts ("GDRs"), together "Depositary Receipts"), additional risks might occur.
ADRs are securities issued in the United States of America that take the form of participation certificates
in relation to a portfolio of shares held in the home country of the issuer of the underlying shares outside
the United States of America. GDRs are also securities that take the form of participation certificates in
relation to a portfolio of shares held in the home country of the issuer of the underlying shares. They
normally differ from the participation certificates referred to as ADRs in that they are publicly offered
and/or issued outside the United States of America. Each Depositary Receipt represents one or more
shares or a fraction of a security in a foreign corporation. In the case of both types of Depositary Receipt,
the legal owner of the underlying share is the depositary bank, which also acts as the issuing agent of the
Depositary Receipts.

Depending on the jurisdiction in which the Depositary Receipts were issued and the laws by which the
depositary contract is governed, it cannot be ruled out that the holder of the Depositary Receipts may not
be recognised as the actual beneficial owner of the underlying shares in the relevant jurisdiction.
Particularly in the case that the depositary bank becomes insolvent and/or debt enforcement proceedings
are initiated with regard to it, the relevant underlying shares may be subjected to disposal restrictions
and/or utilised commercially in the context of debt enforcement measure undertaken against the
depositary bank. In that case, the relevant holder will forfeit the rights in the underlying shares
represented by the relevant Depositary Receipt. This means that the Depositary Receipt as Underlying
will be rendered worthless, so that the Certificates relating to that Depositary Receipt will also be rendered
worthless. In such a scenario, the investor faces a risk of total loss.

It must also be taken into account that the depositary bank may stop offering Depositary Receipts at any
time and that, in that case or if the depositary bank becomes insolvent, the Issuer will, subject to more
detailed provisions set out in the Terms and Conditions, be entitled to adjust the Terms and Conditions
and/or terminate the Certificates.
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2.20 Underlying Index (price index)

Certificates relating to an index involve, in particular, the following risks:

The index referred to as Underlying is a price index. Unlike in the case of performance indices, dividend
distributions in relation to the shares contained in price indices will result in a reduction of the index level.
This means that investors will not participate in dividends or other distributions in relation to shares
contained in price indices.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an index underlying
the Certificates or the performance of the relevant index components, unless the Issuer and the index
sponsor are identical.

Dependency on the value of the index components

The value of an index is calculated on the basis of the value of its components. Changes in the prices of
index components, the composition of an index as well as factors that (may) influence the value of the
index components also influence the value of the Certificates that relate to the relevant index and can
thus influence the yield from an investment in the relevant Certificates. Fluctuations in the value of one
index component may be compensated or aggravated by fluctuations in the value of other index
components. The past performance of an index does not represent any guarantee of its future
performance. Under certain circumstances, an index used as an Underlying may (i) not be available for
the full term of the Certificates, (ii) be substituted or (iii) continue to be calculated by the Issuer itself. In
these or other cases mentioned in the Terms and Conditions, Certificates may also be terminated by the
Issuer.

The Index underlying the Certificates may reflect the performance of assets of some countries or some
industries only. In that case, investors are exposed to a concentration risk. In the event of an unfavourable
economic development in a country or in relation to a particular industry, investors may be adversely
affected. If several countries or industries are represented in the index, it is possible that these countries
or the industries are weighted unevenly. This means that, in the event of an unfavourable development in
one country or industry with a high index weighting, the value of the index may be affected
disproportionately by this adverse development.

Investors should note that the selection of an index is not based on the expectations or estimates of the
Issuer in respect of the future performance of the selected index. Investors should therefore make their
own estimates in respect of the future performance of an index on the basis of their own knowledge and
sources of information.

No liability of the index sponsor

The index is composed and calculated by the respective index sponsor without taking into account the
interests of the Issuer or the holders of the Certificates. The index sponsors do not assume any obligation
or liability in respect of the issue, sale and/or trading of the Certificates.

Index composition publication

The composition of the indices may have to be published on a website or in other media mentioned in the
terms and conditions of the relevant index. The publication of the updated composition of the respective
index on the website of the relevant index sponsor might, however, be delayed considerably, sometimes
even by several months. In those cases, the published composition may not always correspond to the
actual composition of the relevant index.
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2.21 Underlying Index (performance index)

Certificates relating to an index involve, in particular, the following risks:

The index referred to as Underlying is a performance index. Unlike in the case of price indices, dividend
distributions in relation to the shares contained in price indices will not result in a decrease of the index
level. This means that investors will participate in dividends or other distributions in relation to shares
contained in performance indices.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an index underlying
the Certificates or the performance of the relevant index components, unless the Issuer and the index
sponsor are identical.

Reference Price

The terms and conditions may provide that the Reference Price, on the basis of which the Settlement
Amount is being calculated, is equal to the settlement price of options and/or futures related to the
Underlying as published by the relevant futures or similar exchange.

Dependency on the value of the index components

The value of an index is calculated on the basis of the value of its components. Changes in the prices of
index components, the composition of an index as well as factors that (may) influence the value of the
index components also influence the value of the Certificates that relate to the relevant index and can
thus influence the yield from an investment in the relevant Certificates. Fluctuations in the value of one
index component may be compensated or aggravated by fluctuations in the value of other index
components. The past performance of an index does not represent any guarantee of its future
performance. Under certain circumstances, an index used as an Underlying may (i) not be available for
the full term of the Certificates, (ii) be substituted or (iii) continue to be calculated by the Issuer itself. In
these or other cases mentioned in the Terms and Conditions, Certificates may also be terminated by the
Issuer.

The Index underlying the Certificates may reflect the performance of assets of some countries or some
industries only. In that case, investors are exposed to a concentration risk. In the event of an unfavourable
economic development in a country or in relation to a particular industry, investors may be adversely
affected. If several countries or industries are represented in the index, it is possible that these countries
or the industries are weighted unevenly. This means that, in the event of an unfavourable development in
one country or industry with a high index weighting, the value of the index may be affected
disproportionately by this adverse development.

Investors should note that the selection of an index is not based on the expectations or estimates of the
Issuer in respect of the future performance of the selected index. Investors should therefore make their
own estimates in respect of the future performance of an index on the basis of their own knowledge and
sources of information.

No liability of the index sponsor

The index is composed and calculated by the respective index sponsor without taking into account the
interests of the Issuer or the holders of the Certificates. The index sponsors do not assume any obligation
or liability in respect of the issue, sale and/or trading of the Certificates.

Index composition publication

The composition of the indices may have to be published on a website or in other media mentioned in the
terms and conditions of the relevant index. The publication of the updated composition of the respective
index on the website of the relevant index sponsor might, however, be delayed considerably, sometimes
even by several months. In those cases, the published composition may not always correspond to the
actual composition of the relevant index.
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2.22 Underlying Index (commodity index)

Certificates relating to an index involve, in particular, the following risks:

The index referred to as Underlying is a commodity index. Unlike in the case of price or performance
indices, index components with respect to commodity indices are futures contracts on commaodities and/or
spot prices.

No influence of the Issuer

As a general rule, the Issuer has no influence on the composition and performance of an index underlying
the Certificates or the performance of the relevant index components, unless the Issuer and the index
sponsor are identical.

Dependency on the value of the index components

The value of an index is calculated on the basis of the value of its components. Changes in the prices of
index components, the composition of an index as well as factors that (may) influence the value of the
index components also influence the value of the Certificates that relate to the relevant index and can
thus influence the yield from an investment in the relevant Certificates. Fluctuations in the value of one
index component may be compensated or aggravated by fluctuations in the value of other index
components. The past performance of an index does not represent any guarantee of its future
performance. Under certain circumstances, an index used as an Underlying may (i) not be available for
the full term of the Certificates, (ii) be substituted or (iii) continue to be calculated by the Issuer itself. In
these or other cases mentioned in the Terms and Conditions, Certificates may also be terminated by the
Issuer.

The Index underlying the Certificates may reflect the performance of assets of some countries or some
industries only. In that case, investors are exposed to a concentration risk. In the event of an unfavourable
economic development in a country or in relation to a particular industry, investors may be adversely
affected. If several countries or industries are represented in the index, it is possible that these countries
or the industries are weighted unevenly. This means that, in the event of an unfavourable development in
one country or industry with a high index weighting, the value of the index may be affected
disproportionately by this adverse development.

Investors should note that the selection of an index is not based on the expectations or estimates of the
Issuer in respect of the future performance of the selected index. Investors should therefore make their
own estimates in respect of the future performance of an index on the basis of their own knowledge and
sources of information.

No liability of the index sponsor

The index is composed and calculated by the respective index sponsor without taking into account the
interests of the Issuer or the holders of the Certificates. The index sponsors do not assume any obligation
or liability in respect of the issue, sale and/or trading of the Certificates.

Index composition publication

The composition of the indices may have to be published on a website or in other media mentioned in the
terms and conditions of the relevant index. The publication of the updated composition of the respective
index on the website of the relevant index sponsor might, however, be delayed considerably, sometimes
even by several months. In those cases, the published composition may not always correspond to the
actual composition of the relevant index.

Synthetic
A commodity index is purely synthetic. There is no pool of commodity futures contracts to which any

person is entitled or in which any person has any ownership interest or which serve as collateral for the
return on any investment in Certificates referencing a commodity index.
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Price return risk

A commodity index is comprised of futures on commodities and/or spot prices. Price movements in
commodity futures can be very volatile; they can change frequently and by large amounts. Prices are
influenced by a number of factors including, without limitation, changing supply and demand relationships,
the price of the underlying commaodity, government policies and programs, political and economic events,
changes in applicable interest rates and inflation rates and the emotions of market participants. The price
of any one commodity may also be correlated to some extent with the price of another commodity, so
price movements in one commodity may also affect the price of another. The commodities markets are
also subject to temporary trading suspensions, distortions or other disruptions due to various factors,
including the lack of liquidity in the markets, the participation of speculators and government regulation
and intervention. Any of these factors (alone or in combination) may affect the price of the commodity
futures that comprise the commodity index and therefore the level of the commodity index and the payout
on Certificates referencing a commodity index. Historical prices for commodity futures should not be
considered to be indicative of future prices, the level of either a commodity index or the amount that may
be due under Certificates referencing a commodity index.

Roll return risk

The commodity futures contained in a commodity index may have a variety of maturity dates. In
accordance with a schedule or mechanism controlled by the relevant index sponsor, contracts (i.a. being
about to mature or ceasing to be available for trading before the end of the next roll period) will be rolled
into longer dated contracts. In the process of rolling from one contract to the next contract the nearby
contract is typically sold and the longer dated contract is typically purchased, whereby each transaction is
conducted at the market price with respect to the relevant contract. Although the cash value of a
commodity futures contained within the commodity index, and hence the value of the commodity index, is
unaffected, the physical quantity of the commodity futures represented in the commodity index will
nevertheless change in order to ensure that the value of the commodity index remains constant. This
concept - known as "Roll Yield" - may give the misleading impression that a commodity index outpeforms
or lags the value of the commodity futures. However, given that the value of the commodity index is
maintained in each roll the investor will not benefit from backwardation nor lose money as a result of
contango. Any lower or higher returns indicated by taking ratios between different contracts are not
investible which implies that it is not possible to purchase or sell one futures contract at the price of
another.

Diversification

Diversification is generally considered to reduce the amount of risk associated with investment returns. A
commodity index may contain futures on a variety of commodity with different maturities. However, there
can be no assurance that the commodity index will be sufficiently diversified at any time to reduce or
minimise such risks to any extent.

2.23 Underlying ETF Share (Exchange Traded Funds)

Certificates that are linked to an exchange traded fund (the "ETF") involve, in particular, the following
risks:

Dependency on the value of the reference underlying

ETFs pursue the objective of tracking, as accurately as possible, the performance of an index,
commodity, basket or particular individual assets (the "Reference Underlying"). Thus, the value of an
ETF is particularly dependent upon the performance of the Reference Underlying. However, it cannot be
ruled out that the performance of the ETF does not correspond to that of the Reference Underlying (so-
called "tracking error").

Unlike other investment funds, there is generally no active management of ETFs by the issuing
investment company. This means that decisions regarding the purchase of assets are dictated by the
Reference Underlying. If the value of the Reference Underlying falls, this may thus result in an unlimited
price loss risk in relation to the ETF, which may have a negative effect on the value of the Certificates.
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Usage of derivative financial instruments

ETFs whose performance is linked to an index or a basket will often invest in securities not contained in
that index or basket, derivative financial instruments and techniques will be used in order to link the value
of the units to the performance of the relevant index or basket. The use of such derivative financial
instruments and techniques involves risks for the fund that, in some cases, can be greater than the risks
associated with traditional forms of investment. In addition, losses may be incurred because of the fact
that the counterparty to a transaction defaults through the use of derivatives, e.g. in the case of OTC
swap transactions.

Liquidation risks in case of collaterals

Any collateral provided to the investment company issuing the ETFs by counterparties in connection with
securities lending, repurchase and OTC transactions in order to minimise credit risk is subject to the
statutory and regulatory provisions. It cannot be ruled out that individual items of collateral may be
worthless at, and/or rendered completely worthless prior to, the time of their utilisation. Therefore, there is
a risk of a total loss in respect to the ETF share and that investors therefore could suffer a total loss in
respect of their Certificates.

Risk of a replacement of the index

Under certain circumstances, the calculation or publication of the index which will be replicated by the
ETF could be suspended or even terminated. Furthermore, the index components or basket components
could be changed or replaced by another index or basket

Fees

The performance of a fund is in part influenced by the fees that are directly or indirectly charged to the
fund assets.

The following fees (without limitation) can be regarded as fees directly charged to the fund assets: fund
management fees (including fees in respect of administrative tasks), depositary bank fees, standard bank
deposit charges, possibly including the standard bank charges for holding foreign securities abroad,
printing and distribution costs in relation to the annual and semi-annual reports aimed at investors,
auditors' fees for auditing the fund, distribution costs, etc. Additional fees and expenses may arise due to
the contracting of third parties for services in connection with the management of the fund or due to the
calculation of performance-based portfolio management fees.

Commerzbank AG or any of its affiliates may be the beneficiary of such fees or obtain rebate on such fees
from third parties.

In addition to the fees that are directly charged to the fund assets, the fees that are indirectly charged to
the fund assets also have a negative effect on the performance of the fund. These indirect fees include
(without limitation) management fees that are charged to the fund for investment units held in the fund
assets.

Market Risk

As price or value reductions in relation to the securities purchased by the fund or other investments are
also reflected in the prices of the individual ETF shares, there is a general risk of falling unit prices. Even if
the fund's investments are much diversified, there is a risk that an adverse overall development in certain
markets or exchanges can cause unit prices to fall.

llliquid Investments

Funds may invest in assets which are illiquid or subject to a minimum holding period. Therefore, it may be
difficult for the fund to sell these assets at all or at a reasonable price when it is required to sell them to
generate liquidity. In particular, this can be the case if investors wish to redeem their ETF shares. The
fund may suffer substantial losses if it is forced to sell illiquid assets in order to redeem ETF shares or if
the sale of illiquid assets is only possible at a low price. This may negatively affect the value of the fund
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and, thus, the value of the Certificates.

Investments in illiquid assets may also lead to difficulties in calculating the net asset value of the fund (see
below). This, in turn, can result in delays with regard to payments in connection with the Certificates.

Delayed Net Asset Value Publication

Under certain circumstances, the publication of a fund's net asset value may be delayed. This may result
in a delayed redemption of the Certificate and, e.g. in the case of a negative market development, have a
negative effect on the value of the Certificate. In addition, investors bear the risk that, in the case of a
delayed redemption of the Certificates, their reinvestment of the relevant proceeds may be subject to
delays and possibly unfavourable terms.

Dissolution of a fund

It cannot be ruled out that a fund may be dissolved during the term of the Certificates. In that case, the
Issuer will normally be entitled to perform adjustments with regard to the Certificates in accordance with
the relevant Terms and Conditions. Such adjustments may, in particular, provide for the substitution of the
relevant fund by another fund. In addition, the Certificate may also be terminated early by the Issuer in
that case.

Concentration on certain countries, industries or investment classes

The underlying fund may concentrate its investments on assets relating to certain countries, industries or
asset classes. This may lead to price fluctuations in relation to the fund that are higher and occur within a
shorter period of time than would be the case if the risks were more diversified between industries,
regions and countries.

Markets with limited certainty of law

Funds underlying the Certificates that invest in markets with limited certainty of law are subject to certain
risks such as, for instance, unexpected government interventions, which may lead to a reduced fund
value. The realisation of such risks may also result in a total or partial loss of the invested capital for the
holder of the Certificates that are linked to such a fund.

2.24 Underlying Futures Contract

Certificates that are linked to a Futures Contract involve, in particular, the following risks:

Futures contracts are standardised forward transactions relating to financial instruments such as shares,
indices, interest rates or foreign currencies (so-called financial futures) or commodities such as precious
metals, wheat or sugar (so-called commodities futures).

A futures contract represents the contractual obligation to purchase or sell a certain quantity of the
relevant contractual object at a certain date and price. Futures contracts are traded on futures and options
exchanges and are standardised for that purpose with regard to size of contract, type and quality of the
contractual object and potential delivery places and dates.

As a rule, there is a close correlation between the price performance of an asset that underlies a futures
contract and is traded on a spot market and the corresponding futures market. However, futures contracts
are generally traded at a premium or discount in relation to the spot price of the underlying asset. This
difference between the spot and futures price, which is referred to as "basis" in futures and options
exchange jargon, on the one hand results from the inclusion of the costs that are normally incurred in spot
transactions (storage, delivery, insurance, etc.) and/or the revenues that are normally associated with
spot transactions (interest, dividends, etc.), and on the other hand from the differing valuation of general
market factors in the spot and the futures market. In addition, depending on the value, there can be a
significant gap in terms of the liquidity in the spot and the corresponding futures market.

As the Certificates relate to the futures contracts specified in the Terms and Conditions, investors, in
addition to knowing the market for the relevant asset that underlies the relevant futures contract, must
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have know-how as to the workings and valuation factors of forward/futures transactions in order to be able
to correctly assess the risks associated with an investment in those Certificates.

As futures contracts expire on a certain date, the Terms and Conditions may provide that the Issuer
(particularly in the case of Certificates with a longer term), at a time stipulated in the Terms and
Conditions, replaces the futures contract provided for as the Underlying in the Terms and Conditions by
another futures contract that has a later expiry date than the initial underlying futures contract, but is
otherwise subject to the same contractual specifications (so-called "Roll-over"). The costs associated
with such a Roll-over will be taken into account in accordance with the Terms and Conditions in
connection with the adjustment of any prices and/or thresholds of the Certificates in conjunction with the
Roll-over and may have a significant effect on the value of the Certificates. The Terms and Conditions
may provide for additional cases in which the Issuer may replace the initial futures contract and/or change
parameters of the Terms and Conditions and/or terminate the Certificates.

Index futures contracts

The value of an index is calculated on the basis of the value of its components. Changes in the prices of
index components, the composition of an index as well as factors that (may) influence the value of the
index components also influence the value of the Certificates that relate to futures contracts on the
relevant index and can thus influence the yield from an investment in the relevant Certificates.
Commaodities futures

Commodities can be divided into several categories, e.g. minerals (e.g. oil, gas or aluminium), agricultural
products (e.g. wheat or maize) and metals (e.g. copper, uranium). Most commodities are traded on
specialised exchanges or in interbank trading in the form of over-the-counter (OTC) transactions.

Holders of Certificates linked to the price of commodities are exposed to significant price risks as prices of
commodities are subject to great fluctuations. The prices of commodities are influenced by a number of
factors, including, inter alia, the following factors:

Cartels and regulatory changes

A number of producers or producing countries of commodities have formed organisations or cartels to
regulate supply and therefore influence prices. However, the trading in commodities is also subject to
regulations imposed by supervisory authorities or market rules whose application may also affect the
development of the prices of the relevant commodities.

Cyclical supply and demand behaviour

Agricultural commodities are produced at a particular time of year but are in demand throughout the year.
In contrast, energy is produced without interruption, even though it is mainly required during cold or very
hot times of the year. This cyclical supply and demand pattern may lead to strong price fluctuations.

Direct investment costs

Direct investments in commodities are associated with costs for storage, insurance and taxes. In addition,
no interest or dividends are paid on commodities. The overall yield of an investment in commodities is
influenced by these factors.

Inflation and deflation

The general development of prices may have a strong effect on the price development of commodities.
Liquidity

Many markets of commodities are not very liquid and may therefore not be able to react rapidly and

sufficiently to changes in supply and demand. In case of low liquidity, speculative investments by
individual market participants may lead to price distortions.
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Political risks

Commodities are frequently produced in emerging markets and subject to demand from industrialised
countries. The political and economic situation of emerging markets, however, is often a lot less stable
than that of industrialised countries. Emerging markets are exposed to a greater risk of rapid political
changes and adverse economic developments. Political crises can damage investors' confidence, which
can in turn influence commaodity prices. Wars or conflicts may change the supply and demand in relation
to certain commodities. It is also possible that industrialised countries impose embargoes regarding the
export and import of goods and services. This may have a direct or indirect effect on the price of the
commodities that serve as the Underlying of the Certificates.

Weather and natural disasters

Unfavourable weather conditions and natural disasters may have a long-term negative effect on the
supply of specific commodities for an entire year. A crisis of supply of this sort may lead to strong and
incalculable price fluctuations.

Bond futures

Holders of Certificates linked to bond futures contracts are, in addition to the insolvency risk of
Commerzbank AG as the Issuer of the Certificates, also exposed to the insolvency risk of the issuers of
the bond(s) underlying the respective futures contracts. If the issuer of a bond underlying a futures
contract does not punctually perform its obligations under the relevant bond or becomes insolvent, this will
cause the value of the bond to fall (possibly to zero) and can in turn lead to significant price losses of the
respective futures contracts and therefore of the Certificates themselves. This may possibly lead to a total
loss of the invested capital for the holder of the Certificates.

2.25 Underlying Fund Share

Certificates that are linked to a fund share involve, in particular, the following risks:
Fees

The performance of a fund is in part influenced by the fees that are directly or indirectly charged to the
fund assets.

The following fees (without limitation) can be regarded as fees directly charged to the fund assets: fund
management fees (including fees in respect of administrative tasks), depositary bank fees, standard bank
deposit charges, possibly including the standard bank charges for holding foreign securities abroad,
printing and distribution costs in relation to the annual and semi-annual reports aimed at investors,
auditors' fees for auditing the fund, distribution costs, etc. Additional fees and expenses may arise due to
the contracting of third parties for services in connection with the management of the fund or due to the
calculation of performance-based portfolio management fees.

Commerzbank AG or any of its affiliates may be the beneficiary of such fees or obtain rebate on such fees
from third parties.

In addition to the fees that are directly charged to the fund assets, the fees that are indirectly charged to
the fund assets also have a negative effect on the performance of the fund. These indirect fees include
(without limitation) management fees that are charged to the fund for investment units held in the fund
assets.

Market risk
As price or value reductions in relation to the securities purchased by the fund or other investments are
also reflected in the prices of the individual fund units, there is a general risk of falling unit prices. Even if

the fund's investments are much diversified, there is a risk that an adverse overall development in certain
markets or exchanges can cause unit prices to fall.
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llliquid Investments

Funds may invest in assets which are illiquid or subject to a minimum holding period. Therefore, it may be
difficult for the fund to sell these assets at all or at a reasonable price when it is required to sell them to
generate liquidity. In particular, this can be the case if investors wish to redeem their fund units. The fund
may suffer substantial losses if it is forced to sell illiquid assets in order to redeem fund units or if the sale
of illiquid assets is only possible at a low price. This may negatively affect the value of the fund and, thus,
the value of the Certificates.

Investments in illiquid assets may also lead to difficulties in calculating the net asset value of the fund (see
below). This, in turn, can result in delays with regard to payments in connection with the Certificates.

Delayed NAV publication

Under certain circumstances, the publication of a fund's net asset value may be delayed. This may result
in a delayed redemption of the Certificate and, e.g. in the case of a negative market development, have a
negative effect on the value of the Certificate. In addition, investors bear the risk that, in the case of a
delayed redemption of the Certificates, their reinvestment of the relevant proceeds may be subject to
delays and possibly unfavourable terms.

Dissolution of a fund

It cannot be ruled out that a fund may be dissolved during the term of the Certificates. In that case, the
Issuer or the Calculation Agent will normally be entitled to perform adjustments with regard to the
Certificates in accordance with the relevant terms and conditions. Such adjustments may, in particular,
provide for the substitution of the relevant fund by another fund. In addition, the Certificate may also be
terminated early by the Issuer in that case.

Postponement or suspension of redemptions

The fund may redeem no or only a limited quantity of units at the scheduled times that are relevant for the
calculation of the Redemption Amount of the Certificates. This can result in a delayed redemption of the
Certificates if such a delay is provided for in the terms and conditions in the event that the termination of
the hedge transactions concluded by the Issuer at the time of the issue of the Certificates is delayed. In
addition, such a scenario may negatively affect the value of the Certificates.

Concentration on certain countries, industries or investment classes

The fund may concentrate its investments on assets relating to certain countries, industries or asset
classes. This may lead to price fluctuations in relation to the fund that are higher and occur within a
shorter period of time than would be the case if the risks were more diversified between industries,
regions and countries.

Currency risks

The Certificates may be linked to funds which are denominated in another currency than the currency in
which the Certificates are denominated or to funds which invest in assets that are denominated in another
currency than the Certificates. Investors may therefore be subject to a significant currency risk.

Markets with limited certainty of law

Funds that invest in markets with limited certainty of law are subject to certain risks such as, for instance,
unexpected government interventions, which may lead to a reduced fund value. The realisation of such
risks may also result in a total or partial loss of the invested capital for the holder of the Certificates that
are linked to such a fund.

Effects of regulatory framework conditions

Funds might not be subject to any regulation or may invest in investment vehicles which are not subject to

any regulation. Conversely, the introduction of regulation of a previously unregulated fund may create
significant disadvantages for such funds.
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Dependency on asset managers

The performance of the fund will depend on the performance of the assets selected by the fund's asset
manager for the purposes of implementing the relevant investment strategy. In practice, the performance
of a fund largely depends on the competence of the managers taking investment decisions. The
resignation or substitution of such persons may lead to losses and/or the dissolution of the relevant fund.

The investment strategies, restrictions and objectives of funds can provide an asset manager with
significant room for manoeuvre when investing the relevant assets, and there is no guarantee that the
asset manager's investment decisions will result in profits or provide efficient protection from market or
other risks. There is no guarantee that a fund will succeed in implementing the investment strategy
detailed in its sales documentation. This means that, even if the performance of a fund with similar
investment strategies is favourable, a fund (and thus the Certificates) may undergo a negative
performance.

2.26 Underlying Precious Metal or Industrial Metal

Holders of Certificates linked to the price of metals are exposed to significant price risks as prices of
metals are subject to great fluctuations. Metals are traded on specialised exchanges or in interbank
trading in the form of over-the-counter (OTC) transactions. The prices of metals are influenced by a
number of factors, including, inter alia, the following factors:

Cartels and regulatory changes

A number of firms or countries which are mining metals have formed organisations or cartels to regulate
supply and therefore influence prices. However, the trading in metals is also subject to regulations
imposed by supervisory authorities or market rules whose application may also affect the development of
the prices of the relevant metals.

Direct investment costs

Direct investments in metals are associated with costs for storage, insurance and taxes. In addition, no
interest or dividends are paid on metals. The overall yield of an investment in metals is influenced by
these factors.

Inflation and deflation
The general development of prices may have a strong effect on the price development of metals.
Liquidity

Many markets of metals are not very liquid and may therefore not be able to react rapidly and sufficiently
to changes in supply and demand. In case of low liquidity, speculative investments by individual market
participants may lead to price distortions.

Political risks

Metals are frequently produced in emerging markets and subject to demand from industrialised countries.
The political and economic situation of emerging markets, however, is often a lot less stable than that of
industrialised countries. Emerging markets are exposed to a greater risk of rapid political changes and
adverse economic developments. Political crises can damage investors' confidence, which can in turn
influence metals prices. Wars or conflicts may change the supply and demand in relation to certain
metals. It is also possible that industrialised countries impose embargoes regarding the export and import
of goods and services. This may have a direct or indirect effect on the price of the metals that serve as
the Underlying of the Certificates.
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2.27 Underlying Currency Exchange Rate

Currency exchange rates indicate the value ratio of a certain currency against another currency, i.e. the
number of units in one currency that may be exchanged for one unit in the other.

Currency exchange rates are derived from the supply and demand in relation to currencies in the
international foreign exchange markets. On the one hand, they are influenced by various economic
factors, such as the rate of inflation in the relevant country, interest differences abroad, the assessment of
the relevant economic development, the global political situation, the convertibility of one currency into
another and the security of a financial investment in the relevant currency. On the other hand, they are
influenced by measures undertaken by governments and central banks (e.g. foreign exchange controls
and restrictions). In addition to these foreseeable factors, however, other factors might also be relevant
that are difficult to estimate, such as factors of a psychological natures (such as crises of confidence in
the political leadership of a country or other speculation). In some cases, such psychological factors may
have a significant effect on the value of the relevant currency.
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B. Risk Factors relating to Commerzbank Group

Potential investors should carefully read and consider the information incorporated by reference in and
forming part of this Base Prospectus (see the section "Information Incorporated by Reference"), described
in Section D. "Risk Factors relating to the Commerzbank Group" in the Registration Document and any

supplements thereto.
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GENERAL INFORMATION

This document constitutes a base prospectus (the "Base Prospectus") according to Article 5 (4) of
Directive 2003/71/EC (the "Prospectus Directive") as amended (which includes the amendments made
by Directive 2010/73/EU (the "2010 PD Amending Directive") to the extent that such amendments have
been implemented in a relevant Member State of the European Economic Area), as implemented by the
relevant provisions of the EU member states, in connection with Regulation 809/2004 of the European
Commission (the "Commission Regulation™).

The final terms will be prepared in respect of the Certificates in a separate document (the "Final Terms")

and will contain the information which can only be determined at the time of the individual issue of
securities under the Base Prospectus.

A. Responsibility Statement

Commerzbank Aktiengesellschaft (the "Issuer”, the "Bank" or "Commerzbank", together with its
consolidated subsidiaries "Commerzbank Group" or the "Group") with its registered office at
KaiserstraRe 16 (Kaiserplatz), 60311 Frankfurt am Main, Federal Republic of Germany, accepts
responsibility for the information contained in this Base Prospectus. The Issuer hereby declares that the
information contained in this Base Prospectus is, to the best of its knowledge, in accordance with the facts
and contains no material omission. The Issuer has taken all reasonable care to ensure that such is the
case, the information contained in this Base Prospectus is, to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect its import.

B. Important Note regarding this Base Prospectus

The Base Prospectus must be read in conjunction with any supplement thereto as well as any other
information incorporated by reference into this Base Prospectus and must be interpreted accordingly.

No person is or has been authorised by the Issuer to give any information or to make any representation
that is not contained in, or is inconsistent with, this Base Prospectus or any other information supplied in
connection with the Base Prospectus or the Certificates and, if given or made, such information or
representation must not be relied upon as having been authorized by the Issuer. If any such information is
given or if any such representation is made, it must not be relied upon as having been authorised by the
Issuer.

The Prospectus has been prepared solely for the purposes of Article 5.4 of Prospectus Directive. Neither
this Base Prospectus nor any other information supplied in connection with the Base Prospectus or the
Certificates is intended to provide the sole basis of any credit or other evaluation and should not be
considered as a recommendation by the Issuer that any recipient of this Base Prospectus or any other
information supplied in connection with the Base Prospectus or the Certificates should purchase the
Certificates described in this Base Prospectus and the Final Terms. Furthermore, neither this Base
Prospectus nor any other information supplied in connection with the Base Prospectus or the Certificates
constitutes an offer or invitation by or on behalf of the Issuer to any person to subscribe for or to purchase
any of the Certificates issued hereunder.

Notwithstanding that the Issuer may be required to provide a supplement pursuant to Article 16 of
Prospectus Directive, the delivery of the Base Prospectus does not at any time imply that the information
contained herein concerning the Issuer is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Base Prospectus or the Certificates is correct as of any
time subsequent to the date indicated in the document containing the same.

Pursuant to Article 16 of the Prospectus Directive, the Issuer will publish a supplement to this Base
Prospectus or publish a new Base Prospectus if and when the information herein should become
materially inaccurate or incomplete or in the event of any significant new factor, material mistake or
inaccuracy relating to the information included in this Base Prospectus which is capable of affecting the
assessment of the Certificates.
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The distribution of this Base Prospectus and the offer or sale of the Certificates may be restricted by law
in certain jurisdictions. Persons coming into possession of this Base Prospectus or the Certificates must
inform themselves about, and observe any such restrictions. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of the Certificates within the European Economic
Area and the United States of America (see section "Selling Restrictions").

C. Availability of Documents

The Base Prospectus and any supplements thereto will be available for viewing in electronic form on the
website of COMMERZBANK Aktiengesellschaft (https://pb.commerzbank.com under "Structured Products
for private banks Public Offering in: Italy (English)", "Base Prospectus") and copies thereof may be
obtained free of charge at the head office of the Issuer, Kaiserstral3e 16 (Kaiserplatz), 60311 Frankfurt am
Main, Federal Republic of Germany.

Furthermore, the Articles of Association of COMMERZBANK Aktiengesellschaft (as amended), the
financial statements and management reports of COMMERZBANK Aktiengesellschaft for the financial
year 2017 and the Annual Reports of the COMMERZBANK Group for the financial years 2016 and 2017
and any interim reports, as applicable, are available for inspection at the specified office of the Issuer and
for viewing in electronic form at
https://www.commerzbank.com/en/hauptnavigation/aktionaere/publikationen_und_veranstaltungen/untern
ehmensberichterstattung_1/index.html for a period of twelve months following the date of approval of this
Base Prospectus.

D. Information relating to the Certificates

Further information regarding a specific issue of Certificates, such as payment date, calculations
regarding the settlement amount, bonus amounts, minimum trading unit, currency, ISIN or other securities
identification codes, exchange listing, securitisation of the Certificates (e.g. global certificate or
dematerialised form) (stating the respective clearing system including the pertaining address), Expiry
Date, Valuation Date, the exercise procedure (e.g. delivery of the Certificates to the Paying Agent), the
Reference Price, the Underlying, start and end of the offering, and any other information, which are
marked in this Base Prospectus (including the Terms and Conditions) as options (indicated by square
brackets or frames) or as omissions (indicated by place holder) respectively, are set out in the respective
Final Terms. These options or omissions are defined and supplemented, respectively, in the respective
Final Terms.

E. Offer and Sale

The Certificates may be offered to retail clients, professional clients and other eligible counterparties. The
applicable Final Terms will state whether or not the Certificates will be publicly offered. The details of the
offer and sale, in particular the relevant payment date, start of the offering, end of the subscription period,
if any, the relevant offer/issue volume and the application process as well as the relevant issue price with
regard to each issue hereunder will be set out in the relevant Final Terms. Any non-exempt offer of
Certificates under this Base Prospectus will be terminated upon expiry of the validity of this Base
Prospectus.

In the case of an offer of Certificates during a subscription period which will be specified in the Final
Terms any details of the offer (e.g. issue size or strike or barrier) that will be determined at the end of the
subscription period shall be published by the Issuer without delay at the end of the subscription period on
its website https://pb.commerzbank.com under "Structured Products for private banks Public Offering in:
Italy (English)", "Products / Final Conditions". The Issuer may further provide for an offer and sale after
the subscription period at a price which is subject to change. In this case the issue price will be
determined continuously.
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F. Pricing

The initial issue price of the Certificates is based on internal pricing models of the Issuer and may be
higher than their market value due to commissions and/or other fees relating to the issue and sale of the
Certificates (including a margin paid to distributors or third parties or retained by the Issuer) as well as
amounts relating to the hedging of the Issuer's obligations under such Certificates, and the price, if any, at
which a person is willing to purchase such Certificates in secondary market transactions may be lower
than the issue price of such Certificates. Persons who distribute the Certificates and receive a
commission, fee or non-pecuniary benefits in return may be obliged under applicable law to disclose the
type and amount of such commission, fee or benefit to the investor. Investors should ensure that they
receive the relevant information from the relevant distributor prior to purchasing the Certificates.

G. Settlement Procedure

Delivery of the Certificates sold will take place on the payment date stated in the relevant Final Terms via
the specified clearing system. If the Certificates are sold after the payment date, delivery will take place in
accordance with applicable local market practice via the clearing system specified in the relevant Final
Terms.

H. Consent to the usage of the Base Prospectus and the Final Terms

The Issuer grants each financial intermediary i if and to the extent this is so expressed in the respective
Final Terms i the authorisation to use this Base Prospectus and the Final Terms which are prepared in
connection with the issuance of the Certificates for the duration of the validity of the Base Prospectus and
the Final Terms in accordance with Article 9 of the Prospectus Directive as implemented in the relevant
Member State, for the purposes of the subsequent resale or final placement of the Certificates by financial
intermediaries. The Issuer accepts responsibility for the contents of this Base Prospectus and the Final
Terms also with respect to subsequent resale of final placement of the Certificates by any financial
intermediaries which was given consent to use this Base Prospectus and the Final Terms.

Such consent may, as set out in the respective Final Terms, be granted on an individual basis to one or
more particular financial intermediaries or on a general basis to any financial intermediary. The offer
period within which subsequent resale or final placement of the Certificates by financial intermediaries can
be made is valid during the period set out in the respective Final Terms and only as long as the Base
Prospectus and the Final Terms are valid in accordance with Article 9 of the Prospectus Directive as
implemented in the relevant Member State.

The consent may be granted for subsequent resale or final placements of the Certificates by the financial
intermediaries only in such Member States to which this Base Prospectus has been notified and as set
out in the respective Final Terms. These are currently the following countries:

- ltalian Republic

The consent to use this Base Prospectus including any supplements as well as any corresponding Final
Terms is subject to the condition that (i) this Base Prospectus and the respective Final Terms are
delivered to potential investors only together with any supplements published before such delivery and (ii)
when using this Base Prospectus and the respective Final Terms, each financial intermediary must make
certain that it complies with all applicable laws and regulations in force in the respective jurisdictions.

In the event of an offer being made by a financial intermediary, this financial intermediary will
provide information to investors on the terms and conditions of the offer at the time the offer is
made.

If the consent is granted on a general basis, any financial intermediary using this Base Prospectus

shall state on its website that it uses the Base Prospectus in accordance with this consent and the
conditions attached to this consent.
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If the consent is granted on an individual basis, any information about financial intermediaries that
was not available at the date of this Base Prospectus or the delivery of the respective Final Terms
will be published on the website of the Issuer (https://pb.commerzbank.com under "Structured
Products for private banks Public Offering in: Italy (English)", "Products / Final Conditions").

l. Listing and Trading

Application may be made for admission of the Certificates to trading on the electronic securitized
derivatives market of Borsa Italiana S.p.A. (SeDeX market, a multilateral trading facility) or on the MTF of
EuroTLX SIM S.p.A., which is not a regulated market for the purposes of directive 2004/39/EC.
Certificates which are neither admitted to trading nor listing on any market may also be issued.

The applicable Final Terms will state whether or not an admission to trading and/or listing of the relevant
Certificates will be requested. If such request is made, the Final Terms will specify the relevant market,
and if known, the date of the admission to trading and/or listing as well as the minimum trading size, if
applicable.

J. Increases of Certificates

In the case of an increase of Certificates that have been offered for the first time under this Base
Prospectus, the additional Certificates will be documented using the relevant "Terms and Conditions"
contained in this Base Prospectus. In the case of an increase of Certificates that have been offered for the
first time under a previous base prospectus, the additional Certificates will be documented using the
relevant "Terms and Conditions" of the relevant previous base prospectus as incorporated by reference
on psalgd-12adf t his Bas.aheRdditichg Eettificatss will be consolidated and form a
single series with the previously issued Certificates.

K. Calculation Agent

In cases requiring calculation, COMMERZBANK Aktiengesellschaft (Kaiserstrale 16 (Kaiserplatz),
60311 Frankfurt am Main, Federal Republic of Germany) acts as the Calculation Agent.

L. Information regarding the Underlying

The Certificates to be issued under this Base Prospectus may relate to a share, an index, an ETF share,
a futures contract, a fund share, a precious metal, an industrial metal, a commodity index or a currency
exchange rate (the "Underlying™). The Final Terms to be drawn up with regard to each individual issue
hereunder may contain information as to where information regarding the Underlying (ISIN, performance,
volatility, index description in the case of indices) can be obtained.

Such information regarding the Underlying will be available on a freely accessible website stated in the
Final Terms.

M. Post-Issuance Information

The Issuer will provide no post-issuance information regarding the relevant Underlying.

N. Benchmar k Reqgul ati on statement i
registration

Amounts payable under the Certificates may be calculated by reference to one or more "benchmarks" for
the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June
2016 (the "Benchmarks Regulation"). The Final Terms will specify whether such benchmark is provided
by an administrator included in the register of administrators and benchmarks established and maintained
by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 of the Benchmarks
Regulation (the "Benchmarks Register"). In case the benchmark administrator (the "Benchmarks
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Administrator") is included in the Benchmark Register, the name of the administrator will also be
specified in the Final Terms.

0. German Act on Notes

The terms and conditions of the Certificates are subject to the provisions of the German Act on Notes of
9 August 2009 (Gesetz Uber Schuldverschreibungen aus Gesamtemissionen i "SchVG"). The terms and
conditions of the Certificates, issued under this Base Prospectus will not provide for meetings of holders
of the Certificates or majority resolutions by holders of the Certificates pursuant §8 5 et seq. SchVG.
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COMMERZBANK AKTIENGESELLSCHAFT

The description and the financial information of COMMERZBANK Aktiengesellschaft for the purpose of
this Base Prospectus is set out in the documents | i sih thel below-mentioned table. The information
containedi n t he db i simbetbélmv-mentioned table is incorporated by reference in, and forms
part of this Base Prospectus (see the section "Information Incorporated by Reference™) i n sect i on

"COMMERZBAINKi engesell schaft™" and, in case of i nfor ma
COMMERZBANK Gr oup, in section " B. Ri sk Factors relati
Document Pagesi noffor mat i

incorporated |

Regi st baumera il at 29Sept emberof 2 0Cloinmme
Aktiengesel |l schaf t(the "Regigtnatoon Rodunment") B

D. Risk Factors relating to the COMMERZBANK Group p.4-p.21
E. Description of COMMERZBANK Aktiengesellschaft
Name, registered office, corporate purpose and financial year p. 22
Description of the Business of the COMMERZBANK Group

Overview p. 22
Segments p.22-p. 26
Group Structure and corporate investments p. 27
Board of Managing Directors and Supervisory Board p. 29 - p. 32
Potential Conflict of Interest p.327 p. 33
Major Shareholders p. 33
Historical Financial Information p. 33
Interim Financial Information p. 33
Trend Information p. 33
Significant Change in the Financial Position p. 33
Auditors p.3371 p. 34
Material agreements p. 34
Legal proceedings p. 34 - p. 39

F. Documents on Display p. 40

First Supplement dated 14 November 2017 to the Registration
Document, approved by BaFin

Amendments to the following sub-sections of section "E. Description

of COMMERZBANK"
Board of Managing Directors p.271 p.3
Interim Financial Information p.3
Significant Change in the Financial Position p. 3
Auditors p. 3

Amendment to the section "F. Documents on Display" p. 3

Second Supplement dated 4 April 2018 to the Registration Document,
approved by BaFin
Amendments to the risk factor no. 41 of section "D. Risk Factors p. 2
relating to the COMMERZBANK Group"
Amendments to the following sub-sections of section "E. Description
of COMMERZBANK"
Historical Financial Information
Interim Financial Information
Trend Information
Significant Change in the Financial Position
Auditors
Legal proceedings
Amendment to the section "F. Documents on Display"
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Third Supplement dated 23 May 2018 to the Registration Document,
approved by BaFin
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Amendments to the sub-section "Recent Developments" of section

"E. Description of COMMERZBANK"

Board of Managing Directors and Supervisory Board

Interim Financial Information

Significant Change in the Financial Position

Auditors
Legal proceedings

Amendment to the section "F. Documents on Display"

Fourth Supplement dated 28 August 2018 to the Registration Document,

approved by the BaFin

Amendments to the sub-section "Recent Developments" of section

"E. Description of COMMERZBANK"
Interim Financial Information

Significant Change in the Financial Position

Auditors
Recent developments

Amendment to the section "F. Documents on Display"

Financial Information

COMMERZBANK Group Annual Report 2016 which has been filed with
the Commission de Surveillance du Secteur Financier, Luxembourg

(English version)

Group financial statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement
Notes

Independent auditors' report

COMMERZBANK Group Annual Report 2017 which has been filed with
the Commission de Surveillance du Secteur Financier, Luxembourg

(English version)

Group financial statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement
Notes

Independent auditors' report

Financial Statement and Management Report 2017 of COMMERZBANK:

Income statement

Balance sheet

Notes

Independent auditors' report

Commerzbank Group Interim Report as at 30 June 2018 (English
version) which has been filed with the Commission de Surveillance du

Secteur Financier, Luxembourg

Interim financial statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement (condensed version)
Selected notes

Review report
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Any rimgtoi on not | i smeendt iiometheompaveative table of doc
reference, but included in the documents incorporated
The information contained in the non-incorporated parts of the documents referred to above is either not

relevant for the investor or is covered elsewhere in the Base Prospectus. The Do ¢ u mewh css e
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The information contained in the non-incorporated parts of the relevant base prospectuses referred to
above is either not relevant for the investor or is covered elsewhere in this Base Prospectus.
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FUNCTIONALITY OF THE CERTIFICATES

1. Functionality of the Certificates during their term

The following features, which may be stipulated in the Final Terms, describe the functionality of the
Certificates during their scheduled term. Investors should base any decision to invest in the
Certificates in consideration of the Base Prospectus as a whole and the relevant Final Terms, in
particular to consider whether or not the following features apply to the relevant Certificates.

Payment of Bonus Amounts

The Terms and Conditions of the Certificates may, as stipulated in the Final Terms, provide that each
Certificateholder shall receive the Bonus Amount per Certificate on a Bonus Amount Payment Date.

As stipulated in the Final Terms, the Terms and Conditions of the Certificates may provide for the
payment of one Bonus Amount or several Bonus Amounts during the term of the Certificates.

In addition, a Bonus Amount may, as stipulated in the Final Terms, be unconditionally payable or subject
to the performance of the Underlying or a basket of Underlyings, e.g. (but not limited to) only if on the
Valuation Date directly preceding the relevant Bonus Amount Payment Date or during the Monitoring
Period the relevant Reference Price of the Underlying or of the Worst Performing Underlying or of the
Second-to-Worst Performing Underlying or of the Third-to-Worst Performing Underlying, as the case may
be, is equal to or above the applicable Bonus Barrier or a certain percentage of the Strike Price or the
Basket Performance is equal to or above a certain number, all as stipulated in the Terms and Conditions.
If such requirement is not met, a Bonus Amount shall not be payable on the relevant Bonus Amount
Payment Date.

Automatic Early Redemption of the Certificates

The Terms and Conditions of the Certificates may, as stipulated in the Final Terms, provide that the
Certificates, notwithstanding any other rights to redeem the Certificates prior to the Maturity Date, shall be
terminated automatically and redeemed on the Automatic Early Redemption Date at the Automatic Early
Redemption Amount per Certificate if on the Early Valuation Date directly preceding such Automatic Early
Redemption Date the relevant Reference Price of the Underlying or of the Worst Performing Underlying or
of the Second-to-Worst Performing Underlying or of the Third-to-Worst Performing Underlying, as the
case may be, is e.g. (but not limited to) equal to or above a certain threshold, i.e. a certain percentage of
the Strike Price or the applicable Barrier, or if on the Early Valuation Date directly preceding such
Automatic Early Redemption Date the Basket Performance is e.g. (but not limited to) equal to or above a
certain number or the applicable Barrier or if a Trigger Event with respect to each Underlying has
occurred (either concurrently on the respective Early Valuation Date or separately on the respective and
on previous Early Valuation Dates.

As stipulated in the Final Terms, the Terms and Conditions of the Certificates may provide for one single
Early Valuation Date and a respective Automatic Early Redemption Date or several Early Valuation Dates
and respective Automatic Early Redemption Dates with different Automatic Early Redemption Amounts
during the term of the Certificates.

The rights in connection with the Certificates shall expire upon the payment of the relevant Automatic
Early Redemption Amount on the relevant Automatic Early Redemption Date.

Knock-out Event

The Terms and Conditions of the Certificates may, as stipulated in the Final Terms, provide that the
Certificates, notwithstanding any other rights to redeem the Certificates prior to the Maturity Date, shall be
redeemed early at the Automatic Early Redemption Amount per Certificate if a Knock-out Event occurs,
which means that on any day during the Monitoring Period the relevant Reference Price of the Underlying
or the Worst Performing Underlying, as the case may be, or the Intra-day Basket Performance is e.g. (but
not limited to) equal to or below a certain threshold, i.e. a certain percentage of the relevant Strike Price or
is e.g. (but not limited to) equal to or below the applicable Barrier.
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As stipulated in the Final Terms, the Automatic Early Redemption Amount shall then be determined by the
Issuer in its reasonable discretion (billiges Ermessen) (§ 315 German Civil Code (BGB)) as the fair value
of the Certificates at the date of the Knock-out Event by taking into account the relevant prevailing market
conditions.

The rights in connection with the Certificates shall expire upon the payment of the Automatic Early

Redemption Amount on the day that is a certain number of Payment Business Days following the day of
the Knock-out Event.

2. Functionality of the Certificates at maturity

The following describes the functionality of the Certificates at their scheduled maturity.

Classic Certificates relating to [Shares][Indices][ETF Shares][Futures Contracts][Fund
Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange Rates]
(single Underlying)

Classic Certificates (single Underlying) relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange
Rates] (the "Certificates") allow investors to participate in the positive performance of the Underlying (a
Share, an Index, an ETF Share, a Futures Contract, a Fund Share, a Precious Metal, an Industrial Metal,
a Commodity Index or a Currency Exchange Rate). In turn, the investor is exposed to the risk of loss due
to a decreasing value of the Underlying because the Settlement Amount the investor will receive on the
Maturity Date is, under specified conditions, linked to the price of the Underlying on the final Valuation
Date.

The Settlement Amount of the Certificates depends on the price of the Underlying, if on the final Valuation
Date the Reference Price of the Underlying is below, or as the case may be, and as stipulated in the Final
Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for this
Underlying (cf. redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of the Underlying is equal to or above, or as the
case may be, and as stipulated in the Final Terms, above a certain pre-determined percentage of
the Strike Price determined for this Underlying, the investor will receive per Certificate a monetary
amount equal to the Calculation Amount (being an amount in the Issue Currency as specified in the
relevant Final Terms that is not related to the Underlying),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Underlying. In this case the Settlement Amount will be calculated by multiplying
the Calculation Amount with the performance of the Underlying, where the performance will be
determined by dividing the Reference Price of the Underlying on the final Valuation Date by the
product of the Ratio (being a percentage) and the Strike Price, expressed in a formula:

Underlying,,,
R x Underlying ;.

CAX

Where

CA means the Calculation Amount, Underlyinggi,s means the Reference Price of the Underlying on
the final Valuation Date, R means the Ratio and Underlyingsyixe means the Strike Price.
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Classic Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETF
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (multi Underlying i worst performing)

Classic Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in the positive
performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund Shares, Precious
Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the investor is
exposed to the risk of loss due to a decreasing value of the Underlyings because the Settlement Amount
the investor will receive on the Maturity Date is, under specified conditions, linked to the price of the Worst
Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Worst Performing Underlying, if on
the final Valuation Date the Reference Price of each Underlying is below, or as the case may be, and as
stipulated in the Final Terms, equal to or below a certain pre-determined percentage of the relevant
Strike Price determined for such Underlying (cf. redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of at least one or each Underlying, as the case
may be, is equal to or above, or as the case may be, and as stipulated in the Final Terms, above a
certain pre-determined percentage of the relevant Strike Price determined for such Underlying, the
investor will receive per Certificate a monetary amount equal to the Calculation Amount (being an
amount in the Issue Currency as specified in the relevant Final Terms that is not related to any of
the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the performance of the Worst Performing
Underlying, where the performance will be determined by dividing the Reference Price of the Worst
Performing Underlying on the final Valuation Date by the product of the Ratio (being a percentage)
and the Strike Price of the Worst Performing Underlying, expressed in a formula:

WorstUnderlying,,,,,
R xWorst Underlying,.

CAX

Where

CA means the Calculation Amount, Worst Underlyinggina means the Reference Price of the Worst
Performing Underlying on the final Valuation Date, R means the Ratio and Worst Underlyingsgike
means the Strike Price of the Worst Performing Underlying.

Classic Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETE
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial

Metals] [and] [Currency Exchange Rates] (multi Underlying I _second-to-worst performing)

Classic Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in the positive
performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund Shares, Precious
Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the investor is
exposed to the risk of loss due to a decreasing value of the Underlyings because the Settlement Amount
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the investor will receive on the Maturity Date is, under specified conditions, linked to the price of the
Second-to-Worst Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Second-to-Worst Performing
Underlying, if on the final Valuation Date the Reference Price of the Second-to-Worst Performing
Underlying is below, or as the case may be, and as stipulated in the Final Terms, equal to or below a
certain pre-determined percentage of the relevant Strike Price determined for such Underlying (cf.
redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of at least one or of the Second-to-Worst
Performing Underlying, as the case may be, is equal to or above, or as the case may be, and as
stipulated in the Final Terms, above a certain pre-determined percentage of the relevant Strike
Price determined for such Underlying, the investor will receive per Certificate a monetary amount
equal to the Calculation Amount (being an amount in the Issue Currency as specified in the relevant
Final Terms that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Second-to-Worst Performing Underlying. In this case the Settlement Amount will
be calculated by multiplying the Calculation Amount with the performance of the Second-to-Worst
Performing Underlying, where the performance will be determined by dividing the Reference Price
of the Second-to-Worst Performing Underlying on the final Valuation Date by the product of the
Ratio (being a percentage) and the Strike Price of the Second-to-Worst Performing Underlying,
expressed in a formula:

Second-to - WorstUnderlying;,
R x Second-to - Worst Underlyingg,;,.

CAX

Where

CA means the Calculation Amount, Second-to-Worst Underlyingginas means the Reference Price of
the Second-to-Worst Performing Underlying on the final Valuation Date, R means the Ratio and
Second-to-Worst Underlyingsyike means the Strike Price of the Second-to-Worst Performing
Underlying.

Classic Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETE
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial

Metals] [and] [Currency Exchange Rates] (multi Underlying i third-to-worst performing)

Classic Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in the positive
performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund Shares, Precious
Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the investor is
exposed to the risk of loss due to a decreasing value of the Underlyings because the Settlement Amount
the investor will receive on the Maturity Date is, under specified conditions, linked to the price of the Third-
to-Worst Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Third-to-Worst Performing
Underlying, if on the final Valuation Date the Reference Price of the Third-to-Worst Performing Underlying
is below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain pre-
determined percentage of the relevant Strike Price determined for such Underlying (cf. redemption
scenario 2. below).
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In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of at least one or of the Third-to-Worst Performing
Underlying, as the case may be, is equal to or above, or as the case may be, and as stipulated in
the Final Terms, above a certain pre-determined percentage of the relevant Strike Price determined
for such Underlying, the investor will receive per Certificate a monetary amount equal to the
Calculation Amount (being an amount in the Issue Currency as specified in the relevant Final Terms
that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Third-to-Worst Performing Underlying. In this case the Settlement Amount will
be calculated by multiplying the Calculation Amount with the performance of the Third-to-Worst
Performing Underlying, where the performance will be determined by dividing the Reference Price
of the Third-to-Worst Performing Underlying on the final Valuation Date by the product of the Ratio
(being a percentage) and the Strike Price of the Third-to-Worst Performing Underlying, expressed in
a formula:

. Third - to - WorstUnderlying,,,,
R x Third - to - WorstUnderlyingg, ;.

Where

CA means the Calculation Amount, Third-to-Worst Underlyinggins means the Reference Price of the
Third-to-Worst Performing Underlying on the final Valuation Date, R means the Ratio and Third-to-
Worst Underlyingsyike means the Strike Price of the Third-to-Worst Performing Underlying.

Classic Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETE
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (multi Underlying i best performing)

Classic Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in the positive
performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund Shares, Precious
Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the investor is
exposed to the risk of loss due to a decreasing value of the Underlyings because the Settlement Amount
the investor will receive on the Maturity Date is, under specified conditions, linked to the price of the Best
Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Best Performing Underlying, if on
the final Valuation Date the Reference Price of each Underlying is below, or as the case may be, and as
stipulated in the Final Terms, equal to or below a certain pre-determined percentage of the relevant
Strike Price determined for such Underlying (cf. redemption scenario 2. below).

In detail:

There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of at least one Underlying is equal to or above,
or as the case may be, and as stipulated in the Final Terms, above a certain pre-determined
percentage of the relevant Strike Price determined for such Underlying, the investor will receive per

Certificate a monetary amount equal to the Calculation Amount (being an amount in the Issue
Currency as specified in the relevant Final Terms that is not related to any of the Underlyings),
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otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Best Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the performance of the Best Performing
Underlying, where the performance will be determined by dividing the Reference Price of the Best
Performing Underlying on the final Valuation Date by the product of the Ratio (being a percentage)
and the Strike Price of the Best Performing Underlying, expressed in a formula:

BestUnderlying,,
R x BestUnderlyingg,;.

CAX

Where

CA means the Calculation Amount, Best Underlyinggi,sy means the Reference Price of the Best
Performing Underlying on the final Valuation Date, R means the Ratio and Best Underlyingsgike
means the Strike Price of the Best Performing Underlying.

Classic American Certificates relating to [Shares][Indices][ETF Shares][Futures Contracts][Fund
Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange Rates]
(single Underlying)

Classic American Certificates (single Underlying) relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange
Rates] (the "Certificates") allow investors to participate in the positive performance of the Underlying (a
Share, an Index, an ETF Share, a Futures Contract, a Fund Share, a Precious Metal, an Industrial Metal,
a Commodity Index or a Currency Exchange Rate). In turn, the investor is exposed to the risk of loss due
to a decreasing value of the Underlying because the Settlement Amount the investor will receive on the
final Valuation Date is, under specified conditions, linked to the price of the Underlying on the final
Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Underlying, if during the Monitoring
Period the Reference Price [B] of the Underlying has always been below, or as the case may be, and as
stipulated in the Final Terms, equal to or below a certain pre-determined percentage of the Strike Price
determined for this Underlying and/or, as stipulated in the Final Terms, the Reference Price [A] of the
Underlying on the final Valuation Date is below, or as the case may be, and as stipulated in the Final
Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for this
Underlying (cf. redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] of the Underlying has always been equal to
or above, or as the case may be, and as stipulated in the Final Terms, above a certain pre-
determined percentage of the Strike Price determined for this Underlying, and/or, as stipulated in
the Final Terms, the Reference Price [A] of the Underlying on the final Valuation Date is equal to or
above, or as the case may be, and as stipulated in the Final Terms, above a certain pre-
determined percentage of the Strike Price determined for this Underlying, the investor will receive
per Certificate a monetary amount equal to the Calculation Amount (being an amount in the Issue
Currency as specified in the relevant Final Terms that is not related to the Underlying),

otherwise
2. the investor will receive a monetary amount per Certificate which will be depending on the

performance of the Underlying. In this case the Settlement Amount will be calculated by multiplying
the Calculation Amount with the performance of the Underlying, where the performance will be
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determined by dividing the Reference Price [A] of the Underlying on the final Valuation Date by the
Strike Price, expressed in a formula:

Ax UnderlyingFmal
Underlyingg e

Where

CA means the Calculation Amount, Underlyinggi,os means the Reference Price [A] of the Underlying
on the final Valuation Date and Underlyingsgixe means the Strike Price of the Underlying.

Classic American Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
Industrial Metals] [and] [Currency Exchange Rates] (multi Underlying i worst performing)

Classic American Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity
Indices] [and] [ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
[Industrial Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in
the positive performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund
Shares, Precious Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the
investor is exposed to the risk of loss due to a decreasing value of the Underlyings because the
Settlement Amount the investor will receive on the final Valuation Date is, under specified conditions,
linked to the price of the Worst Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Worst Performing Underlying, if
during the Monitoring Period the Reference Price [B] of each Underlying has always been below, or as
the case may be, and as stipulated in the Final Terms, equal to or below a certain pre-determined
percentage of the relevant Strike Price determined for such Underlying and/or, as stipulated in the Final
Terms, the Reference Price [A] of at least one or each Underlying, as the case may be, on the final
Valuation Date is below, or as the case may be, and as stipulated in the Final Terms, equal to or below
a certain pre-determined percentage of the relevant Strike Price determined for such Underlying (cf.
redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] of each Underlying has always been equal
to or above, or as the case may be, and as stipulated in the Final Terms, above a certain pre-
determined percentage of the relevant Strike Price determined for such Underlying, and/or, as
stipulated in the Final Terms, the Reference Price [A] of at least one or each Underlying, as the
case may be, on the final Valuation Date is equal to or above, or as the case may be, and as
stipulated in the Final Terms, above a certain pre-determined percentage of the relevant Strike
Price determined for such Underlying, the investor will receive per Certificate a monetary amount
equal to the Calculation Amount (being an amount in the Issue Currency as specified in the relevant
Final Terms that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the performance of the Underlying, where the
performance will be determined by dividing the Reference Price [A] of the Worst Performing
Underlying on the final Valuation Date by the Strike Price of the Worst Performing Underlying,
expressed in a formula:

WorstUnderlying.,
WorstUnderlying, ;.

CAX
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Where

CA means the Calculation Amount, Worst Underlyingrn,as means the Reference Price [A] of the
Worst Performing Underlying on the final Valuation Date and Worst Underlyingsyixe means the Strike
Price of the Worst Performing Underlying.

Classic American Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and]
[ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
Industrial Metals] [and] [Currency Exchange Rates] (multi Underlying i_best performing)

Classic American Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity
Indices] [and] [ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
[Industrial Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in
the positive performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund
Shares, Precious Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the
investor is exposed to the risk of loss due to a decreasing value of the Underlyings because the
Settlement Amount the investor will receive on the final Valuation Date is, under specified conditions,
linked to the price of the Best Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Best Performing Underlying, if
during the Monitoring Period the Reference Price [B] of each Underlying has always been below, or as
the case may be, and as stipulated in the Final Terms, equal to or below a certain pre-determined
percentage of the relevant Strike Price determined for such Underlying and/or, as stipulated in the Final
Terms, the Reference Price [A] of at least one or each Underlying, as the case may be, on the final
Valuation Date is below, or as the case may be, and as stipulated in the Final Terms, equal to or below
a certain pre-determined percentage of the relevant Strike Price determined for such Underlying (cf.
redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If during the Monitoring Period the Reference Price [B] of each Underlying has always been equal
to or above, or as the case may be, and as stipulated in the Final Terms, above a certain pre-
determined percentage of the relevant Strike Price determined for such Underlying, and/or, as
stipulated in the Final Terms, the Reference Price [A] of at least one or each Underlying, as the
case may be, on the final Valuation Date is equal to or above, or as the case may be, and as
stipulated in the Final Terms, above a certain pre-determined percentage of the relevant Strike
Price determined for such Underlying, the investor will receive per Certificate a monetary amount
equal to the Calculation Amount (being an amount in the Issue Currency as specified in the relevant
Final Terms that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the performance of the Underlying, where the
performance will be determined by dividing the Reference Price [A] of the Best Performing
Underlying on the final Valuation Date by the Strike Price of the Best Performing Underlying,
expressed in a formula:

« Best Underlying g
Best Underlying syixe

Where
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CA means the Calculation Amount, Best Underlyinggi,os means the Reference Price [A] of the Best
Performing Underlying on the final Valuation Date and Best Underlyingsyike means the Strike Price
of the Best Performing Underlying.

Classic PutCertificates relating to [Shares][Indices][ETF Shares][Futures Contracts][Fund
Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange Rates]
(single Underlying)

Classic Put Certificates (single Underlying) relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange
Rates] (the "Certificates") allow investors to participate in the positive performance of the Underlying (a
Share, an Index, an ETF Share, a Futures Contract, a Fund Share, a Precious Metal, an Industrial Metal,
a Commodity Index or a Currency Exchange Rate). In turn, the investor is exposed to the risk of loss due
to a decreasing value of the Underlying because the Settlement Amount the investor will receive on the
final Valuation Date is, under specified conditions, linked to the price of the Underlying on the final
Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Underlying, if the Reference Price
[A] of the Underlying on the final Valuation Date is below, or as the case may be, and as stipulated in the
Final Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for
this Underlying [and/or, as stipulated in the Final Terms if during the Monitoring Period the Reference
Price [B] of the Underlying has always been below, or as the case may be, and as stipulated in the Final
Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for this
Underlying], (cf. redemption scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If the Reference Price [A] of the Underlying on the final Valuation Date is equal to or above, or as
the case may be, and as stipulated in the Final Terms, above a certain pre-determined percentage
of the Strike Price determined for this Underlying [and/or, as stipulated in the Final Terms, if during
the Monitoring Period the Reference Price [B] of the Underlying has always been equal to or
above, or as the case may be, and as stipulated in the Final Terms, above a certain pre-
determined percentage of the Strike Price determined for this Underlying], the investor will receive
per Certificate a monetary amount equal to the Calculation Amount (being an amount in the Issue
Currency as specified in the relevant Final Terms that is not related to the Underlying),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Underlying. In this case the Settlement Amount will be calculated by multiplying
the Calculation Amount with the maximum of (i) O (zero) and (ii) the Put Strike minus the
performance of the Underlying, where the performance will be determined by dividing the Reference
Price of the Underlying on the final Valuation Date by the Strike Price, expressed in a formula:

c1 - A3 51 AAOI UE_{I
T 51 AROI

Where
CA means the Calculation Amount, PS means the Put Strike, Underlyingg,s means the Reference

Price [A] of the Underlying on the final Valuation Date and Underlyingsyixe means the Strike Price of
the Underlying.

Classic Put Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETF
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (multi Underlying i worst performing)

-136 -




Classic Put Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices]
[and] [ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
[Industrial Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in
the positive performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund
Shares, Precious Metals, Industrial Metals, Commaodity Indices or Currency Exchange Rates). In turn, the
investor is exposed to the risk of loss due to a decreasing value of the Underlyings because the
Settlement Amount the investor will receive on the final Valuation Date is, under specified conditions,
linked to the price of the Worst Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Worst Performing Underlying, if the
Reference Price [A] of at least one or each Underlying, as the case may be, on the final Valuation Date is
below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain pre-
determined percentage of the relevant Strike Price determined for such Underlying [and/or, as stipulated
in the Final Terms, if during the Monitoring Period the Reference Price [B] of each Underlying has always
been below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain
pre-determined percentage of the relevant Strike Price determined for such Underlying], (cf. redemption
scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If the Reference Price [A] of at least one or each Underlying, as the case may be, on the final
Valuation Date is equal to or above, or as the case may be, and as stipulated in the Final Terms,
above a certain pre-determined percentage of the relevant Strike Price determined for such
Underlying [and/or, as stipulated in the Final Terms, if during the Monitoring Period the Reference
Price [B] of each Underlying has always been equal to or above, or as the case may be, and as
stipulated in the Final Terms, above a certain pre-determined percentage of the relevant Strike
Price determined for such Underlying] , the investor will receive per Certificate a monetary amount
equal to the Calculation Amount (being an amount in the Issue Currency as specified in the relevant
Final Terms that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the maximum of (i) 0 (zero) and (ii) the Put
Strike minus the performance of the Worst Performing Underlying, where the performance will be
determined by dividing the Reference Price of the Worst Performing Underlying on the final
Valuation Date by the Strike Price of the Worst Performing Underlying, expressed in a formula:

71 00051 AAQL UET ¢

o= A S § | PN
i AQDS?IOOOSIAAOIUEI(;

Where

CA means the Calculation Amount, PS means the Put Strike, Worst Underlyinggi,a means the
Reference Price [A] of the Worst Performing Underlying on the final Valuation Date and Worst
Underlyingsyike mMeans the Strike Price of the Worst Performing Underlying.

Classic Put Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETF
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial
Metals] [and] [Currency Exchange Rates] (multi Underlying i best performing)

Classic Put Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity Indices]
[and] [ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
[Industrial Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in
the positive performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund
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Shares, Precious Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the
investor is exposed to the risk of loss due to a decreasing value of the Underlyings because the
Settlement Amount the investor will receive on the final Valuation Date is, under specified conditions,
linked to the price of the Best Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Best Performing Underlying, if the
Reference Price [A] of at least one or each Underlying, as the case may be, on the final Valuation Date is
below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain pre-
determined percentage of the relevant Strike Price determined for such Underlying [and/or, as stipulated
in the Final Terms, if during the Monitoring Period the Reference Price [B] of each Underlying has always
been below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain
pre-determined percentage of the relevant Strike Price determined for such Underlying], (cf. redemption
scenario 2. below).

In detail:
There are two possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If the Reference Price [A] of at least one or each Underlying, as the case may be, on the final
Valuation Date is equal to or above, or as the case may be, and as stipulated in the Final Terms,
above a certain pre-determined percentage of the relevant Strike Price determined for such
Underlying [and/or, as stipulated in the Final Terms, if during the Monitoring Period the Reference
Price [B] of each Underlying has always been equal to or above, or as the case may be, and as
stipulated in the Final Terms, above a certain pre-determined percentage of the relevant Strike
Price determined for such Underlying] , the investor will receive per Certificate a monetary amount
equal to the Calculation Amount (being an amount in the Issue Currency as specified in the relevant
Final Terms that is not related to any of the Underlyings),

otherwise

2. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the maximum of (i) O (zero) and (ii) the Put
Strike minus the performance of the Best Performing Underlying, where the performance will be
determined by dividing the Reference Price of the Best Performing Underlying on the final Valuation
Date by the Strike Price of the Best Performing Underlying, expressed in a formula:

"AGDAAOI UET ¢
5B ¢

I - A I
# AD 3 5 AGDAAOI

Where

CA means the Calculation Amount, PS means the Put Strike, Best Underlyingg,s means the
Reference Price [A] of the Best Performing Underlying on the final Valuation Date and Best
Underlyingsyive means the Strike Price of the Best Performing Underlying.

Classic Triple Certificates relating to [Shares][Indices][ETF Shares][Futures Contracts][Fund
Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange Rates]
(single Underlying)

Classic Triple Certificates (single Underlying) relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange
Rates] (the "Certificates") allow investors to participate in the positive performance of the Underlying (a
Share, an Index, an ETF Share, a Futures Contract, a Fund Share, a Precious Metal, an Industrial Metal,
a Commodity Index or a Currency Exchange Rate). In turn, the investor is exposed to the risk of loss due
to a decreasing value of the Underlying because the Settlement Amount the investor will receive on the
final Valuation Date is, under specified conditions, linked to the price of the Underlying on the final
Valuation Date.
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The Settlement Amount of the Certificates depends on the price of the Underlying, if on the final Valuation
Date the Reference Price of the Underlying is below, or as the case may be, and as stipulated in the Final
Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for the
Underlying (cf. redemption scenario 3. below).

In detail:

There are three possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of the Underlying is equal to or above, or as the
case may be, and as stipulated in the Final Terms, above a certain pre-determined percentage of
the Strike Price determined for this Underlying, the investor will receive per Certificate a pre-
determined monetary amount stipulated in the Final Terms;

or

2. if on the final Valuation Date the Reference Price of the Underlying is equal to or below, or as the
case may be, and as stipulated in the Final Terms, below a certain pre-determined percentage of
the Strike Price determined for this Underlying, but equal to or above, or as the case may be, and
as stipulated in the Final Terms, above a certain pre-determined percentage of the Strike Price
determined for this Underlying, the investor will receive per Certificate a monetary amount equal to
the Calculation Amount (being an amount in the Issue Currency as specified in the relevant Final
Terms that is not related to the Underlying);

otherwise

3. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Underlying. In this case the Settlement Amount will be calculated by multiplying
the Calculation Amount with the performance of the Underlying, where the performance will be
determined by dividing the Reference Price of the Underlying on the final Valuation Date by the
Strike Price, expressed in a formula:

Ax Underly_lngFinal
UnderlyinQge

Where

CA means the Calculation Amount, Underlyinggi,s means the Reference Price of the Underlying on
the final Valuation Date and Underlyingsyie means the Strike Price of the Underlying.

Classic Triple Certificates relating to [Shares] [and] [Indices] [and] [Commodity Indices] [and] [ETF
Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and] [Industrial

Metals] [and] [Currency Exchange Rates] (multi Underlying)

Classic Triple Certificates (multi Underlying) relating to [Shares] [and] [Indices] [and] [Commodity
Indices] [and] [ETF Shares] [and] [Futures Contracts] [and] [Fund Shares] [and] [Precious Metals] [and]
[Industrial Metals] [and] [Currency Exchange Rates] (the "Certificates") allow investors to participate in
the positive performance of the Underlyings (Shares, Indices, ETF Shares, Futures Contracts, Fund
Shares, Precious Metals, Industrial Metals, Commodity Indices or Currency Exchange Rates). In turn, the
investor is exposed to the risk of loss due to a decreasing value of the Underlyings because the
Settlement Amount the investor will receive on the final Valuation Date is, under specified conditions,
linked to the price of the Worst Performing Underlying on the final Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Worst Performing Underlying, if on
the final Valuation Date the Reference Price of each Underlying is below, or as the case may be, and as
stipulated in the Final Terms, equal to or below a certain pre-determined percentage of the relevant
Strike Price determined for the Worst Performing Underlying (cf. redemption scenario 3. below).
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In detail:
There are three possible scenarios for the redemption of the Certificates on the Maturity Date:

1. If on the final Valuation Date the Reference Price of each Underlying is equal to or above, or as
the case may be, and as stipulated in the Final Terms, above a certain pre-determined percentage
of the relevant Strike Price determined for such Underlying, the investor will receive per Certificate a
pre-determined monetary amount stipulated in the Final Terms;

or

2. if on the final Valuation Date the Reference Price of the Worst Performing Underlying is equal to or
below, or as the case may be, and as stipulated in the Final Terms, below a certain pre-determined
percentage of the relevant Strike Price determined for such Underlying, but equal to or above, or
as the case may be, and as stipulated in the Final Terms, above a certain pre-determined
percentage of the relevant Strike Price determined for such Underlying, the investor will receive per
Certificate a monetary amount equal to the Calculation Amount (being an amount in the Issue
Currency as specified in the relevant Final Terms that is not related to any of the Underlyings);

otherwise

3. the investor will receive a monetary amount per Certificate which will be depending on the
performance of the Worst Performing Underlying. In this case the Settlement Amount will be
calculated by multiplying the Calculation Amount with the performance of the Worst Performing
Underlying, where the performance will be determined by dividing the Reference Price of the Worst
Performing Underlying on the final Valuation Date by the Strike Price of the Worst Performing
Underlying, expressed in a formula:

Where

CA means the Calculation Amount, Worst Underlyinggina means the Reference Price of the Worst
Performing Underlying on the final Valuation Date and Worst Underlyingsyike means the Strike Price
of the Worst Performing Underlying.

Classic American Triple Certificates relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency
Exchange Rates] (single Underlying)

Classic American Triple Certificates (single Underlying) relating to [Shares][Indices][ETF Shares][Futures
Contracts][Fund Shares][Precious Metals][Industrial Metals][Commodity Indices][Currency Exchange
Rates] (the "Certificates") allow investors to participate in the positive performance of the Underlying (a
Share, an Index, an ETF Share, a Futures Contract, a Fund Share, a Precious Metal, an Industrial Metal,
a Commodity Index or a Currency Exchange Rate). In turn, the investor is exposed to the risk of loss due
to a decreasing value of the Underlying because the Settlement Amount the investor will receive on the
final Valuation Date is, under specified conditions, linked to the price of the Underlying on the final
Valuation Date.

The Settlement Amount of the Certificates depends on the price of the Underlying, if on the final Valuation
Date the Reference Price [A] of the Underlying is below, or as the case may be, and as stipulated in the
Final Terms, equal to or below a certain pre-determined percentage of the Strike Price determined for
this Underlying, and if during the Monitoring Period the Reference Price [B] of the Underlying has always
been below, or as the case may be, and as stipulated in the Final Terms, equal to or below a certain
pre-determined percentage of the Strike Price determined for this Underlying (cf. redemption scenario 3.
below).
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