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NOTICE

This document constitutes a base prospectus (the "Base Prospectus") according to Art. 5 (4) of the
Directive 2003/71/EC, as amended, (the "Prospectus Directive™) in connection with the Commission
Regulation (EC) No 809/2004, as amended, (the "EU Prospectus Regulation™) relating to reverse
convertible securities and express securities (the "Securities") issued from time to time by UniCredit
Bank AG ("HVB" or the "lIssuer") under the Euro 50,000,000,000 Debt Issuance Programme (the
"Programme").

This Base Prospectus is to be read together with the information provided in (a) the registration
document of UniCredit Bank AG dated 17 May 2013 (the "Registration Document™), which is
incorporated herein by reference, (b) the supplements to this Base Prospectus in accordance with
Article 16 of the Prospectus Directive (the "Supplements”) as well as (c) in all other documents
which are incorporated herein by reference (see "General Information — Documents incorporated by
reference" below).

This Base Prospectus has been approved by the Central Bank of Ireland as competent authority under
the Prospectus Directive. The Central Bank of Ireland only approves this Base Prospectus as meeting
the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. Such approval
relates only to Securities which are to be admitted to trading on a regulated market for the purposes of
the Markets in Financial Instruments Directive (Directive 2004/39/EC) or which are to be offered to
the public in any Member State of the European Economic Area.

Application has been made to the Irish Stock Exchange for the Securities to be admitted to its official
list and trading on its regulated market. The regulated market of the Irish Stock Exchange is a
regulated market for the purposes of the Markets in Financial Instruments Directive. Application may
be made to list and trade Securities to be issued under the Programme on the markets or trading
systems as set out in the Final Terms. In such a case the Final Terms set out all the regulated markets
or equivalent markets, on which, to the knowledge of the Issuer, securities of the same class of
securities are already admitted to trading. However, Securities may also be issued under the
Programme without being listed on any stock exchange.

No person has been authorised to give any information or to make any representation not contained in
or not consistent with this Base Prospectus or any other information supplied in connection with the
Programme and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer.

Neither this Base Prospectus nor any other information supplied in connection with the Programme is
intended to provide the 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 Programme should purchase any Securities. Potential investors should
note that an investment in the Securities is only suitable for highly sophisticated investors, who
understand the nature of such Securities and the extent of their exposure to risk and have sufficient
knowledge, experience and access to professional advisors (including their financial, accounting, legal
and tax advisors) in order to form their own legal, tax, accounting and financial opinion upon the
existing risks of such investments in such Securities. Each investor contemplating purchasing any
Securities should make its own independent evaluation of the financial condition and affairs, and its
own appraisal of the creditworthiness of the Issuer.



Neither this Base Prospectus nor any other information supplied in connection with the Programme
constitutes an offer or invitation by or on behalf of the Issuer to any person to subscribe for or to
purchase any Securities.

The delivery of this 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 of this Base Prospectus or that any
other information supplied in connection with the Programme is correct as of any time subsequent to
the date indicated in the document containing the same. The Issuer will be obliged to supplement this
Base Prospectus pursuant to Article 16 of the Prospectus Directive. Investors should review inter alia
the most recent non-consolidated or consolidated financial statements and interim reports, if any, of
the Issuer when deciding whether or not to purchase any Securities.

The distribution of this Base Prospectus and the offer or sale of Securities may be restricted by law in
certain jurisdictions. Persons into whose possession this Base Prospectus or any Securities come must
inform themselves about any such restrictions. In particular, there are restrictions on the distribution of
this Base Prospectus and the offer or sale of Securities in the United States of America and on the
offer or sale of the Securities in the European Economic Area and the United Kingdom, the Republic
of Italy and the Republic of France (see "General Information — Selling Restrictions" below).

The Securities have not been and will not be registered under the U. S. Securities Act of 1933, as
amended (the "Securities Act") and are subject to U.S. tax law requirements. Subject to certain
exceptions, Securities may not be offered, sold or delivered within the United States of America or to
U.S. persons (see "General Information — Selling Restrictions" below).
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SUMMARY

Summaries are made up of disclosure requirements known as "Elements”. These Elements are
numbered in sections A—E (A.1 - E.7).

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

Even though an Element may be required to be inserted in the Summary because of the type of
securities and issuer, it is possible that no relevant information can be given regarding the Element. In
this case a short description of the Element is included in the Summary with the specification of 'Not
applicable'.

A

INTRODUCTION AND WARNINGS

Al

Warning

This Summary should be read as an introduction to the Base Prospectus.

The investor should base any decision to invest in the Securities on consideration of the Base
Prospectus as a whole.

Where a claim relating to the information contained in this Base Prospectus is brought before
a court, the plaintiff investor might, under the national legislation of the Member States, have
to bear the costs of translating the Base Prospectus before the legal proceedings are initiated.

UniCredit Bank AG, Kardinal-Faulhaber-StraBe 1, 80333 Munich (in its capacity as Issuer)
assumes liability for 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 use
of the base
prospectus

Indication of the
offer period

Other conditions
attached to the
consent

Provision of terms
and conditions of
the offer by
financial
intermediary

[Subject to the following paragraphs, the Issuer gives its consent to the use of the Base
Prospectus during the term of its validity for subsequent resale or final placement of the
Securities by financial intermediaries.]

[Not applicable. The Issuer does not give its consent to the use of the Base Prospectus for
subsequent resale or final placement of the Securities by financial intermediaries.]

[Not applicable. No consent is given.]

[Resale or final placement of the Securities by financial intermediaries can be made and
consent to use the Base Prospectus is given for [the following offer period of the Securities:
[Insert offer period for which consent is given]][an offer period of twelve (12) months
following the [Insert date at which the Final Terms will be filed with the Central Bank of
Ireland].]

[Subject to the condition that each financial intermediary complies with the terms and
conditions of the issue, the applicable final terms as well as the applicable selling restrictions,
the consent is not subject to any other conditions.]

[Not applicable. No consent is given.]

[In the event of an offer being made by a financial intermediary, this financial
intermediary will make available information to investors on the terms and conditions of
the offer at the time the offer is made.]

[Not applicable. No consent is given.]




B. ISSUER
B.1 Legal and UniCredit Bank AG ("UniCredit Bank" or "HVB", and together with its consolidated
commercial name | subsidiaries, the "HVB Group") is the legal name. HypoVereinsbank is the commercial hame.
B.2 Domicile / Legal UniCredit Bank has its registered office in Munich, was incorporated in Germany and is
form/ registered with the Commercial Register at the Local Court (Amtsgericht) in Munich,
Legislation / incorporated as a stock corporation under the laws of the Federal Republic of Germany.
Country of
incorporation
B.4b Known trends The global economy and the international financial markets will continue to face a high degree
affecting the of uncertainty in 2013. The financial markets will continue to be affected by the unresolved
issuer and the sovereign debt crisis in particular. The banking sector still faces significant challenges, from
industries in both the overall economic environment and pending regulatory initiatives by banking
which it operates supervisors. In this environment, HVB Group will continually adapt its business strategy to
reflect changes in market conditions and carefully review the management signals derived
from this on a regular basis.
B.5 Description of the | UniCredit Bank is the parent company of HVB Group. HVB Group holds directly and
group and the indirectly equity participations in various companies.
issuer's position UniCredit Bank has been an affiliated company of UniCredit S.p.A., Rome ("UniCredit
within the group | 5 5 A" and together with its consolidated subsidiaries, "UniCredit") since November 2005
and hence a major part of UniCredit from that date as a sub-group. UniCredit S.p.A. holds
directly 100% of UniCredit Bank's share capital.
B.9 Profit forecast or Not applicable; no profit forecast or estimate is made.
estimate
B.10 Nature of any Not applicable. KPMG AG Wirtschaftspriifungsgesellschaft, the independent auditors
qualifications in (Wirtschaftspriifer) of UniCredit Bank for the financial years 2011 and 2012, have audited the
the audit report on | consolidated financial statements of HVB Group and the unconsolidated financial statements
historical of UniCredit Bank as of and for the years ended 31 December 2011 and 2012 and have issued
financial an unqualified audit opinion thereon.
information
B.12 | Selected historical | Consolidated Financial Highlights as of 31 December 2012*

key financial
information

Key performance indicators 1/1- 1/1-
31/12/2012 31/12/2011
Net operating profit €1,807m €1,935m
Cost-income ratio (based on operating income) 58.1% 62.1%
Profit before tax €2,058m €1,615m
Consolidated profit €1,287m €971m
Return on equity before tax® 9.2% 7.2%
Return on equity after tax® 5.8% 4.3%
Earnings per share €1.55 €1.16
Balance sheet figures 31/12/2012 31/12/2011
Total assets €348.3bn €372.3bn
Shareholders' equity €23.3bn €23.3bn
Leverage ratio? 15.0x 16.0x




Key capital ratios compliant with Basel 11 31/12/2012 31/12/2011
Core capital without hybrid capital (core Tier 1

capital) €19.1bn €19.9bn
Core capital (Tier 1 capital) €19.5bn €20.6bn
Risk-weighted assets (including equivalents for

market risk and operational risk) €109.8bn €127.4bn
Core capital ratio without hybrid capital (core Tier

1 ratio)® 17.4% 15.6%
Core capital ratio (Tier 1 ratio) ¥ 17.8% 16.2%

Consolidated Financial Highlights as of 30 June 2013*

Figures shown in this table are audited and taken from the Issuer's Consolidated Annual

Report as of 31 December 2012

Return on equity calculated on the basis of average shareholders' equity according to IFRS.
Ratio of total assets to shareholders' equity compliant with IFRS.

Calculated on the basis of risk-weighted assets, including equivalents for market risk and

operational risk.

Key performance indicators 11— 1/1-
30/06/2013 30/06/2012
Net operating profit €1,121m €1,411m
Cost-income ratio (based on operating income) 59.4% 51.5%
Profit before tax €1,222m €1,557m
Consolidated profit €818m €912m
Return on equity before tax? 11.8% 13.9%
Return on equity after tax® 8.1% 8.3%
Earnings per share €1.01 €1.11
Balance sheet figures 30/06/2013 31/12/2012
Total assets €319.5bn €348.3bn
Shareholders' equity €21.6bn €23.3bn
Leverage ratio? 14.8x 15.0x
Key capital ratios compliant with Basel 11 30/06/2013 31/12/2012
Core capital without hybrid capital (core Tier 1
capital) €19.1bn €19.1bn
Core capital (Tier 1 capital) €19.2bn €19.5bn
Risk-weighted assets (including equivalents for
market risk and operational risk) €100.0bn €109.8bn
Core capital ratio without hybrid capital (core Tier
1 ratio)® 19.1% 17.4%
Core capital ratio (Tier 1 ratio) ¥ 19.2% 17.8%




Statement with
regard to no
material adverse
change in the
prospects of the
issuer since the
date of its last
published audited
financial
statements or a
description of any
material adverse
change

Description of
significant change
in the financial
position
subsequent to the
period covered by
the historical

*  Figures shown in this table are unaudited and taken from the Issuer's Consolidated Half-yearly
Financial Report as of 30 June 2013

Return on equity calculated on the basis of average shareholders' equity according to IFRS.
Ratio of total assets to shareholders' equity compliant with IFRS.

Calculated on the basis of risk-weighted assets, including equivalents for market risk and operational
risk.

There has been no material adverse change in the prospects of HVB Group since 31 December
2012.

There has been no significant change in the financial position of HVB Group since 30 June
2013.

financial
information
B.13 | Recent Not applicable. There are no recent events particular to UniCredit Bank which are to a
developments material extent relevant to the evaluation of its solvency.
B.14 Statement of UniCredit S.p.A. holds directly 100% of UniCredit Bank’s share capital.
dependency upon
other entities
within the group
B.15 Principal UniCredit Bank offers a comprehensive range of banking and financial products and services
activities to private, corporate and public sector customers and international companies.
Its range extends i.a., from mortgage loans, consumer loans and banking services for private
customers, business loans and foreign trade financing for corporate customers through to fund
products for all asset classes, advisory and brokerage services, securities transactions, liquidity
and financial risk management, advisory services for affluent customers and investment
banking products for corporate customers.
B.16 Direct or indirect | UniCredit S.p.A. holds directly 100% of UniCredit Bank's share capital.
ownership or
control
C. SECURITIES
C.l Type and class of | [Reverse Convertible Classic Securities]

the securities

[Barrier Reverse Convertible Securities]
[Express Barrier Reverse Convertible Securities]
[Express Classic Securities]




[Express Plus Securities]
[Express Securities with Additional Amount]
Each Tranche of Securities will be issued as [Notes] [Certificates] with Nominal Amount.

["Notes"] ["Certificates"] are debt instruments in bearer form (Inhaberschuldver-
schreibungen) pursuant to § 793 German Civil Code (Burgerliches Gesetzbuch, BGB).

"Nominal Amount" means [Insert Nominal Amount].
[The Securities are represented by a permanent global note without interest coupons.]

[The Securities are initially represented by a temporary global note without interest coupons
which will be exchangeable for a permanent global note without interest coupons.]

The holders of the Securities (the "Security Holders") are not entitled to receive definitive
Securities.

[Aggregate Nominal

WKN Amount]

Series Tranche ISIN

[Insert Tranche
number]

[Insert Aggregate

[Insert Series number] Nominal Amount]

[Insert ISIN] [Insert WKN]

C.2 Currency of the The Securities are issued in [Insert Specified Currency] (the "Specified Currency").
securities issue

C5 Restrictions of any | Not applicable. The Securities are freely transferable.
free transferability
of the securities

C.8 Rights attached to | Governing law of the Securities

the securities,
including ranking
and limitations to
those rights

The Securities, as to form and content, and all rights and obligations of the Issuer and the
Security Holder shall be governed by the laws of the Federal Republic of Germany.

Rights attached to the Securities
The Securities have a fixed term.

[Product Type 1: In the case of Reverse Convertible Classic Securities, the following applies:

The Securities bear interest on their [Aggregate Nominal Amount] [Nominal Amount] for
each Interest Period at the respective Interest Rate and the respective Interest Amount will be
paid on each Interest Payment Date (as defined in C.16). The respective "Interest Amount" is
calculated by multiplying the product of the respective Interest Rate and the [Aggregate
Nominal Amount] [Nominal Amount] by the Day Count Fraction.

"Day Count Fraction" means [Insert Day Count Fraction].
[In the case of fixed rate Reverse Convertible Classic Securities, the following applies:

ISIN Interest Rate

[Insert ISIN] [Insert Interest Rate]

]

[In the case of Reverse Convertible Classic Securities with different Interest Rates for each
Interest Period, the following applies:

Interest Period Interest Rate

[Insert Interest Period] [Insert Interest Rate]

]

[In the case of floating rate Reverse Convertible Classic Securities [with a Positive Spread]
[with a Negative Spread] [with a Factor], the following applies:

["Positive Spread" means [Insert Positive Spread].]
["Negative Spread" means [Insert Negative Spread].]
"Screen Page" means [Insert Screen Page].
["Factor" means [Insert Factor].]

"Reference Rate" means [Insert Reference Rate].




"Designated Maturity" means [Insert Designated Maturity].
"Interest Determination Date" means [Insert Interest Determination Date].]

"Interest Rate" means the Reference Rate for the Designated Maturity as displayed on the
Screen Page on the relevant Interest Determination Date [, plus the Positive Spread.] [, less the
Negative Spread.] [, multiplied by the Factor].]

[In the case of floating rate Reverse Convertible Classic Securities with a Maximum Interest
Rate, the following applies:

If the Interest Rate determined for an Interest Payment Date is greater than the Maximum
Interest Rate, the Interest Rate for this Interest Payment Date is the Maximum Interest Rate.

"Maximum Interest Rate" means [Insert Maximum Interest Rate].]

[In the case of floating rate Reverse Convertible Classic Securities with a Minimum Interest
Rate, the following applies:

If the Interest Rate determined for an Interest Payment Date is lower than the Minimum
Interest Rate, the Interest Rate for this Interest Payment Date is the Minimum Interest Rate.

"Minimum Interest Rate" means [Insert Minimum Interest Rate].]

The Security Holders are entitled to the payment of the Redemption Amount (as defined in
C.15) [In the case of Reverse Convertible Classic Securities linked to a share or a depository
receipt with physical delivery, the following applies: or the delivery of a specified quantity of
the Underlying] on the Maturity Date (as defined in C.16) upon automatic exercise on the
Exercise Date (as defined in C.16).]

[Product Type 2: In the case of Barrier Reverse Convertible Securities, the following applies:

The Securities bear interest on their [Aggregate Nominal Amount] [Nominal Amount] for
each Interest Period at the respective Interest Rate and the respective Interest Amount will be
paid on each Interest Payment Date (as defined in C.16). The respective "Interest Amount” is
calculated by multiplying the product of the respective Interest Rate and the [Aggregate
Nominal Amount] [Nominal Amount] by the Day Count Fraction.

"Day Count Fraction" means [Insert Day Count Fraction].
[In the case of fixed rate Barrier Reverse Convertible Securities, the following applies:

ISIN Interest Rate

[Insert ISIN] [Insert Interest Rate]

]

[In the case of Barrier Reverse Convertible Securities with different Interest Rates for each
Interest Period, the following applies:

Interest Period Interest Rate

[Insert Interest Period] [Insert Interest Rate]

]

[In the case of floating rate Barrier Reverse Convertible Securities [with a Positive Spread]
[with a Negative Spread] [with a Factor], the following applies:

["Positive Spread" means [Insert Positive Spread].]
["Negative Spread" means [Insert Negative Spread].]
"Screen Page" means [Insert Screen Page].
["Factor" means [Insert Factor].]

"Reference Rate" means [Insert Reference Rate].
"Designated Maturity" means [Insert Designated Maturity].
"Interest Determination Date" means [Insert Interest Determination Date].]

"Interest Rate" means the Reference Rate for the Designated Maturity as displayed on the
Screen Page on the respective Interest Determination Date [, plus the Positive Spread.] [, less
the Negative Spread.] [, multiplied by the Factor].]

[In the case of floating rate Barrier Reverse Convertible Securities with a Maximum Interest
Rate, the following applies:
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If the Interest Rate determined for an Interest Payment Date is greater than the Maximum
Interest Rate, the Interest Rate for this Interest Payment Date is the Maximum Interest Rate.

"Maximum Interest Rate" means [Insert Maximum Interest Rate].]

[In the case of floating rate Barrier Reverse Convertible Securities with a Minimum Interest
Rate, the following applies:

If the Interest Rate determined for an Interest Payment Date is lower than the Minimum
Interest Rate, the Interest Rate for this Interest Payment Date is the Minimum Interest Rate.
"Minimum Interest Rate" means [Insert Minimum Interest Rate].]

The Security Holders are entitled to the payment of the Redemption Amount (as defined in
C.15) [In the case of Barrier Reverse Convertible Securities linked to a share or a depository
receipt with physical delivery, the following applies: or the delivery of a specified quantity of
the Underlying] on the Maturity Date (as defined in C.16) upon automatic exercise on the
Exercise Date (as defined in C.16).]

[Product Type 3: In the case of Express Barrier Reverse Convertible Securities, the following
applies:

The Securities bear interest on their [Aggregate Nominal Amount] [Nominal Amount] for
each Interest Period at the respective Interest Rate and the respective Interest Amount will be
paid on each Interest Payment Date (as defined in C.16). The respective "Interest Amount” is
calculated by multiplying the product of the respective Interest Rate and the [Aggregate
Nominal Amount] [Nominal Amount] by the Day Count Fraction.

"Day Count Fraction" means [Insert Day Count Fraction].

[In the case of fixed rate Express Barrier Reverse Convertible Securities, the following
applies:

ISIN Interest Rate

[Insert ISIN] [Insert Interest Rate]

]

[In the case of Express Barrier Reverse Convertible Securities with different Interest Rates for
each Interest Period, the following applies:

Interest Period Interest Rate

[Insert Interest Period] [Insert Interest Rate]

]

[In the case of floating rate Express Barrier Reverse Convertible Securities [with a Positive
Spread] [with a Negative Spread] [with a Factor], the following applies:

["Positive Spread" means [Insert Positive Spread].]

["Negative Spread" means [Insert Negative Spread].]

"Screen Page" means [Insert Screen Page].

["Factor" means [Insert Factor].]

"Reference Rate" means [Insert Reference Rate].

"Designated Maturity" means [Insert Designated Maturity].

"Interest Determination Date" means [Insert Interest Determination Date].]

"Interest Rate" means the Reference Rate for the Designated Maturity as displayed on the
Screen Page on the relevant Interest Determination Date [, plus the Positive Spread.] [, less the
Negative Spread.] [, multiplied by the Factor].]

[In the case of floating rate Express Barrier Reverse Convertible Securities with a Maximum
Interest Rate, the following applies:

If the Interest Rate determined for an Interest Payment Date is greater than the Maximum
Interest Rate, the Interest Rate for this Interest Payment Date is the Maximum Interest Rate.

"Maximum Interest Rate" means [Insert Maximum Interest Rate].]

[In the case of floating rate Express Barrier Reverse Convertible Securities with a Minimum
Interest Rate, the following applies:

If the Interest Rate determined for an Interest Payment Date is lower than the Minimum
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Interest Rate, the Interest Rate for this Interest Payment Date is the Minimum Interest Rate.
"Minimum Interest Rate" means [Insert Minimum Interest Rate].]

The Security Holders are entitled to the payment of the Early Redemption Amount (as defined
in C.15) on an Early Maturity Date (k) (as defined in C.16) or to the payment of the
Redemption Amount (as defined in C.15) [In the case of Express Barrier Reverse Convertible
Securities linked to a share or a depository receipt with physical delivery, the following
applies: or the delivery of a specified quantity of the Underlying] on the Maturity Date (as
defined in C.16) upon automatic exercise on the Exercise Date (as defined in C.16).]

[Product Type 4: In the case of Express Classic Securities, the following applies:

[In the case of Express Classic Securities without Additional Amount, the following applies:
The Securities do not bear interest or any additional amount.]

[In the case of Express Classic Securities with Additional Amount, the following applies: The
Securities do not bear interest. The Security Holders are entitled to the payment of the
respective Additional Amount (I) on the respective Additional Amount Payment Date (I) (as
defined in C.16).

| Additional Amount (I)

[Insert consecutive number] [Insert Additional Amount (I)]

]

The Security Holders are entitled to the payment of the Early Redemption Amount (as defined
in C.15) on an Early Maturity Date (k) (as defined in C.16) or to the payment of the
Redemption Amount (as defined in C.15) [In the case of Express Classic Securities linked to a
share or a depository receipt with physical delivery, the following applies: or the delivery of a
specified quantity of the Underlying] on the Maturity Date (as defined in C.16) upon
automatic exercise on the Exercise Date (as defined in C.16).]

[Product Type 5: In the case of Express Plus Securities, the following applies:

[In the case of Express Plus Securities without Additional Amount, the following applies: The
Securities do not bear interest or any additional amount.]

[In the case of Express Plus Securities with Additional Amount, the following applies: The
Securities do not bear interest. The Security Holders are entitled to the payment of the
respective Additional Amount (I) on the respective Additional Amount Payment Date (I) (as
defined in C.16).

| Additional Amount (I)

[Insert consecutive number] [Insert Additional Amount (I)]

]

The Security Holders are entitled to the payment of the Early Redemption Amount (as defined
in C.15) on an Early Maturity Date (k) (as defined in C.16) or to the payment of the
Redemption Amount (as defined in C.15) [In the case of Express Plus Securities linked to a
share or a depository receipt with physical delivery, the following applies: or the delivery of a
specified quantity of the Underlying] on the Maturity Date (as defined in C.16) upon
automatic exercise on the Exercise Date (as defined in C.16).]

[Product Type 6: In the case of Express Securities with Additional Amount, the following
applies:
The Securities do not bear interest.

In the case of an Additional Amount Payment Event (as defined in C.15) the Security Holders
are entitled to the payment of the respective Additional Amount (k) (as defined in C.15) on the
respective Additional Amount Payment Date (k) (as defined in C.16).

The Security Holders are entitled to the payment of the Early Redemption Amount (as defined
in C.15) on an Early Maturity Date (k) (as defined in C.16) or to the payment of the
Redemption Amount (as defined in C.15) [In the case of Express Securities with Additional
Amount linked to a share or a depository receipt with physical delivery, the following applies:
or the delivery of a specified quantity of the Underlying] on the Maturity Date (as defined in
C.16) upon automatic exercise on the Exercise Date (as defined in C.16).]
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Limitation of the rights

The Issuer may early redeem the Securities or adjust the terms and conditions of the
Securities.

Status of the Securities

The obligations under the Securities constitute direct, unconditional and unsecured obligations
of the Issuer and rank, unless provided otherwise by law, at least pari passu with all other
unsecured unsubordinated present and future obligations of the Issuer.

C.11 | Admission to [Application [has been] [will be] made for the Securities to be admitted to trading with effect

trading from [Insert expected date] on the following regulated or other equivalent markets: [Insert
relevant regulated or other equivalent market(s)].]
[Not applicable. No application of the Securities to be admitted to trading on a regulated or
another equivalent market has been or is intended to be made.]

C.15 Effect of the [Product Type 1: In the case of Reverse Convertible Classic Securities, the following applies:
underlyingonthe | Reverse Convertible Classic Securities bear interest during the term of the Securities. If
vaIuelsf the R (final) (as defined in C.19) is equal to or greater than the Strike, redemption is made by
securities

payment of the Redemption Amount in the Specified Currency, which corresponds to the
Nominal Amount. Otherwise, redemption depends on the Reference Price.

[In the case of Quanto Reverse Convertible Classic Securities, the following applies:

The Reverse Convertible Classic Securities are issued as Quanto Securities. Quanto Securities
are Securities where the Underlying Currency is not the same as the Specified Currency and
where a currency hedging element is provided. In the case of Quanto Securities, one unit of
the Underlying Currency is equal to one unit of the Specified Currency. [In the case of Quanto
Reverse Convertible Classic Securities linked to shares or depository receipts with physical
delivery, the following applies: To offset any exchange rate losses or gains during the term of
the Securities, the quantity of the Underlyings to be delivered and/or the Supplemental Cash
Amount is increased or reduced before delivery according to the exchange rate development.]]

[In the case of Reverse Convertible Classic Securities with cash settlement, the following
applies:

On the Maturity Date, redemption is made by payment of the redemption amount (the
"Redemption Amount"), which is calculated or specified as follows:

- If R (final) is equal to or greater than the Strike, the Redemption Amount corresponds to the
Nominal Amount.

- If R (final) is lower than the Strike, the Redemption Amount is specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / Strike

ISIN [Strike Level] [Strike] [FX]

[Insert ISIN] [Insert Strike Level] [Insert Strike] [Insert FX]

]

[In the case of Reverse Convertible Classic Securities linked to shares or depository receipts
with physical delivery, the following applies:

- If R (final) is equal to or greater than the Strike, redemption is made on the Maturity Date by
payment of the redemption amount (the "Redemption Amount"), which corresponds to the
Nominal Amount.

-If R (final) is lower than the Strike, a quantity of the Underlying is delivered that is
expressed by the Ratio. If the Ratio leads to a non-deliverable fraction of the Underlying, a
cash amount expressed in the Specified Currency is paid in the amount of the non-
deliverable fraction of the Underlying (the "Supplemental Cash Amount"). [In the case of
Quanto Reverse Convertible Classic Securities linked to shares or depository receipts, the
following applies: To offset any exchange rate losses or gains, the Ratio and the
Supplemental Cash Amount are adjusted by applying FX.]

ISIN [Ratio] [Strike Level] [Strike] [FX]

[Insert ISIN] [Insert Ratio] [Insert Strike Level] [Insert Strike] [Insert FX]
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]

[In the case of Reverse Convertible Classic Securities where the Strike is still to be specified,
the following applies:

"Strike" means Strike Level x R (initial) (R (initial) as defined in C.19).]

[In the case of Reverse Convertible Classic Securities linked to shares or depository receipts
with physical delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:

Ratio = Nominal Amount / Strike]]

[Product Type 2: In the case of Barrier Reverse Convertible Securities, the following applies:

Barrier Reverse Convertible Securities bear interest during the term of the Securities. If no
Barrier Event has occurred, redemption is made as at the Maturity Date by payment of a
Redemption Amount in the Specified Currency, which corresponds to the Nominal Amount. If
a Barrier Event has occurred, redemption depends on the Reference Price.

[In the case of Quanto Barrier Reverse Convertible Securities, the following applies:

The Barrier Reverse Convertible Securities are issued as Quanto Securities. Quanto Securities
are Securities where the Underlying Currency is not the same as the Specified Currency and
where a currency hedging element is provided. In the case of Quanto Securities, one unit of
the Underlying Currency is equal to one unit of the Specified Currency. [In the case of Quanto
Barrier Reverse Convertible Securities linked to shares or depository receipts with physical
delivery, the following applies: To offset any exchange rate losses or gains during the term of
the Securities, the quantity of the Underlyings to be delivered and/or the Supplemental Cash
Amount is increased or reduced before delivery according to the exchange rate development.]]

[In the case of Barrier Reverse Convertible Securities with cash settlement, the following
applies:

On the Maturity Date, redemption is made by payment of the redemption amount (the
"Redemption Amount"), which is calculated or specified as follows:

- If no Barrier Event has occurred, the Redemption Amount corresponds to the Nominal
Amount.

- If a Barrier Event has occurred, the Redemption Amount is specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / Strike (R (final) as defined in C.19)
The Redemption Amount will, however, not be greater than the Nominal Amount.

ISIN

[Strike Level]

[Strike]

[Barrier Level]

[Barrier]

[FX]

[Insert ISIN]

[Insert Strike
Level]

[Insert Strike]

[Insert Barrier
Level]

[Insert Barrier]

[Insert FX]

]

[In the case of Barrier Reverse Convertible Securities linked to shares or depository receipts
with physical delivery, the following applies:

- If no Barrier Event has occurred or if a Barrier Event has occurred and R (final) (as defined
in C.19) is equal to or greater than the Strike, redemption is made on the Maturity Date by
payment of the redemption amount (the "Redemption Amount"), which corresponds to the
Nominal Amount.

- If a Barrier Event has occurred and R (final) is lower than the Strike, a quantity of the
Underlying is delivered that is expressed by the Ratio. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in the
amount of the non-deliverable fraction of the Underlying (the "Supplemental Cash
Amount"). [In the case of Quanto Barrier Reverse Convertible Securities, the following
applies: To offset any exchange rate losses or gains, the Ratio and the Supplemental Cash
Amount are adjusted by applying FX.]

ISIN [Ratio] [Strike [Strike] [Barrier [Barrier] [FX]
Level] Level]
[Insert ISIN] [Insert [Insert Strike [Insert [Insert [Insert [Insert FX]
Barrier
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| | Ratio] | Level] | Strike] | Level] | Barrier] | |

]

[In the case of Barrier Reverse Convertible Securities where the Barrier is still to be specified,
the following applies:

"Barrier" means Barrier Level x R (initial) [(R (initial) as defined in C.19)].]

[In the case of Barrier Reverse Convertible Securities linked to a share or a depository receipt
with continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying published by the Relevant Exchange
is equal to or lower than the Barrier during the Barrier Observation Period in the case of
continuous observation.]

[In the case of Barrier Reverse Convertible Securities linked to an index with continuous
Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Index Sponsor or,
respectively the Index Calculation Agent with continuous observation during the Barrier
Observation Period is equal to or lower than the Barrier.]

[In the case of Barrier Reverse Convertible Securities linked to a commodity with continuous
Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Reference
Market with continuous observation during the Barrier Observation Period is equal to or lower
than the Barrier.]

[In the case of Barrier Reverse Convertible Securities with date-related Barrier observation,
the following applies:

"Barrier Event" means that any Reference Price on any Barrier Observation Date is lower
than the Barrier.]

[In the case of Barrier Reverse Convertible Securities where the Strike is still to be specified,
the following applies:

"Strike" means Strike Level x R (initial) [(R (initial) as defined in C.19)].]

[In the case of Barrier Reverse Convertible Securities linked to shares or depository receipts
with physical delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:
Ratio = Nominal Amount / Strike]]

[Product Type 3: In the case of Express Barrier Reverse Convertible Securities, the following
applies:

Express Barrier Reverse Convertible Securities bear interest during the term of the Securities.
If no Barrier Event has occurred, redemption is made as at the Maturity Date by payment of a
Redemption Amount in the Specified Currency, which corresponds to the Nominal Amount. If
a Barrier Event has occurred, redemption depends on the Reference Price. In addition, Express
Barrier Reverse Convertible Securities allow for automatic early redemption at the Early
Redemption Amount under certain circumstances (as described below).

[In the case of Quanto Express Barrier Reverse Convertible Securities, the following applies:

The Express Barrier Reverse Convertible Securities are issued as Quanto Securities. Quanto
Securities are Securities where the Underlying Currency is not the same as the Specified
Currency and where a currency hedging element is provided. In the case of Quanto Securities,
one unit of the Underlying Currency is equal to one unit of the Specified Currency. [In the
case of Quanto Express Barrier Reverse Convertible Securities linked to shares or depository
receipts with physical delivery, the following applies: To offset any exchange rate losses or
gains during the term of the Securities, the quantity of the Underlyings to be delivered and/or
the Supplemental Cash Amount is increased or reduced before delivery according to the
exchange rate development.]]

If an Early Redemption Event [In the case of Express Barrier Reverse Convertible Securities
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with consideration of a Barrier Event, the following applies:, but no Barrier Event] has
occurred, the Securities are automatically redeemed early on the immediately following Early
Maturity Date (k) by payment of the Early Redemption Amount which corresponds to the
Nominal Amount. [In the case of Express Barrier Reverse Convertible Securities with
consideration of a Barrier Event, the following applies: If a Barrier Event has occurred, the
option of early redemption lapses and the Securities are redeemed on the Maturity Date
without taking an Early Redemption Event into account.]

[In the case of Express Barrier Reverse Convertible Securities with cash settlement, the
following applies:

Otherwise, redemption is made on the Maturity Date by payment of the redemption amount
(the "Redemption Amount"), which is calculated or specified as follows:

- If no Barrier Event has occurred, the Redemption Amount corresponds to the Nominal
Amount.

- If a Barrier Event has occurred, the Redemption Amount is specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / Strike (R (final) as defined in C.19)
However, the Redemption Amount will not be greater than the Nominal Amount.

ISIN [Strike Level] [Strike] [Barrier [Barrier] [FX]
Level]
[Insert ISIN] [Insert Strike [Insert Strike] [Insert Barrier [Insert Barrier] [Insert FX]
Level] Level]

k

[Early Redemption Factor (k)]

[Early Redemption Level (K)]

[Insert consecutive number]

[Insert Early Redemption Factor

[Insert Early Redemption Level (k)]

Q)

]

[In the case of Express Barrier Reverse Convertible Securities linked to shares or depository
receipts with physical delivery, the following applies:

Otherwise, the following applies:

- If no Barrier Event has occurred_or a Barrier Event has occurred and R (final) (as defined in
C.19) is equal to or greater than the Strike, redemption is made on the Maturity Date, by
payment of the redemption amount (the "Redemption Amount"), which corresponds to the
Nominal Amount.

- If a Barrier Event has occurred and R (final) is lower than the Strike, a quantity of the
Underlying is delivered that is expressed by the Ratio. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in the
amount of the non-deliverable fraction of the Underlying (the "Supplemental Cash
Amount”). [In the case of Quanto Express Barrier Reverse Convertible Securities to shares
or depository receipts, the following applies: To offset any exchange rate losses or gains, the
Ratio and the Supplemental Cash Amount are adjusted by applying FX.]

ISIN [Ratio] [Strike [Strike] Barrier [Barrier] [FX]

Level] Level

[Insert ISIN] [Insert [Insert Strike [Insert [Insert [Insert [Insert FX]

Ratio] Level] Strike] Barrier Barrier]
Level]
k [Early Redemption Factor (k)] [Early Redemption Level (k)]
[Insert consecutive number] [Insert Early Redemption Factor [Insert Early Redemption Level (k)]
(]

]

[In the case of Express Barrier Reverse Convertible Securities where the Barrier is still to be
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specified, the following applies:

"Barrier" means Barrier Level x R (initial) [(R (initial) as defined in C.19)].]

[In the case of Express Barrier Reverse Convertible Securities linked to a share or a
depository receipt with continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying published by the Relevant Exchange
is equal to or lower than the Barrier during the Barrier Observation Period in the case of
continuous observation.]

[In _the case of Express Barrier Reverse Convertible Securities linked to an index with
continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Index Sponsor or,
respectively the Index Calculation Agent with continuous observation during the Barrier
Observation Period is equal to or lower than the Barrier.]

[In the case of Express Barrier Reverse Convertible Securities linked to a commodity with
continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Reference
Market with continuous observation during the Barrier Observation Period is equal to or lower
than the Barrier.]

[In the case of Express Barrier Reverse Convertible Securities with date-related Barrier
observation, the following applies:

"Barrier Event" means that any Reference Price on any Barrier Observation Date is lower
than the Barrier.]

[In the case of Express Barrier Reverse Convertible Securities where the Strike is still to be
specified, the following applies:

"Strike" means Strike Level x R (initial) [(R (initial) as defined in C.19)].]

[In the case of Express Barrier Reverse Convertible Securities linked to shares or depository
receipts with physical delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:
Ratio = Nominal Amount / Strike]

"Early Redemption Event" means that the Reference Price is equal to or greater than the
Early Redemption Level (k) on the relevant Observation Date (k).

[In the case of Express Barrier Reverse Convertible Securities where the Early Redemption
Level (k) is still to be specified, the following applies:

"Early Redemption Level (k)" means Early Redemption Factor (k) x R (initial) [R (initial) as
defined in C.19)].1]

[Product Type 4: In the case of Express Classic Securities, the following applies:

Express Classic Securities are Securities where redemption as at the Maturity Date depends on
the Reference Price. In addition, Express Classic Securities allow for automatic early
redemption at the Early Redemption Amount under certain circumstances (as described
below). [In the case of Express Classic Securities with Additional Amount, the following
applies: In addition, Express Classic Securities allow for the payment of an Additional
Amount.]

[In the case of Quanto Express Classic Securities, the following applies:

The Express Classic Securities are issued as Quanto Securities. Quanto Securities are
Securities where the Underlying Currency is not the same as the Specified Currency and
where a currency hedging element is provided. In the case of Quanto Securities, one unit of
the Underlying Currency is equal to one unit of the Specified Currency. [In the case of Quanto
Express Classic Securities with physical delivery, the following applies: To offset any
exchange rate losses or gains during the term of the Securities, the quantity of the Underlyings
to be delivered and/or the Supplemental Cash Amount is increased or reduced before delivery
according to the exchange rate development.]]
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If an Early Redemption Event [In the case of Express Classic Securities with consideration of
a Barrier Event, the following applies:, but no Barrier Event] has occurred, the Securities are
automatically redeemed early on the immediately following Early Maturity Date (k) by
payment of the respective Early Redemption Amount. [In the case of Express Classic
Securities with consideration of a Barrier Event, the following applies: If a Barrier Event has
occurred, the option of early redemption lapses and the Securities are redeemed on the
Maturity Date without taking an Early Redemption Event into account.]

[In the case of Express Classic Securities with cash settlement, the following applies:

Otherwise, redemption is made on the Maturity Date by payment of the redemption amount
(the "Redemption Amount"), which is calculated or specified as follows:

- If a Final Redemption Event and no Barrier Event has occurred, the Redemption Amount
corresponds to the Maximum Amount.

- If no Final Redemption Event and no Barrier Event has occurred, the Redemption Amount
corresponds to the Final Redemption Amount.

- If a Barrier Event has occurred, the Redemption Amount is specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / R (initial) [(R (final) and R (initial) as
defined in C.19)]

However, the Redemption Amount will in this case not be greater than the Nominal Amount.

ISIN [Barrier [Barrier] Maximum [Final [Final Final [FX]
Level] Amount Redemp- Redemp- Redemp-
tion tion tion
Factor] Level] Amount
[Insert [Insert [Insert [Insert [Insert [Insert [Insert [Insert FX]
ISIN] Barrier Barrier] Maximum Final Final Final
Level] Amount] Redemptio Redemptio Redemptio
n Factor] n Level] n Amount]
k [Early Redemption [Early Redemption Early Redemption
Factor (k)] Level (k)] Amount
[Insert consecutive [Insert Early Redemption [Insert Early Redemption [Insert Early Redemption
number] Factor (k)] Level (k)] Amount]

]

[In the case of Express Classic Securities linked to shares or depository receipts with physical
delivery, the following applies:

Otherwise, the following applies:

- If no Barrier Event has occurred, redemption is made on the Maturity Date by payment of
the redemption amount (the "Redemption Amount"), which is specified as follows:

- If a Final Redemption Event has occurred, the Redemption Amount corresponds to the
Maximum Amount.

- If no Final Redemption Event has occurred, the Redemption Amount corresponds to the
Final Redemption Amount.

- If a Barrier Event has occurred and R (final) (as defined in C.19) is equal to or greater than
R (initial) (as defined in C.19), redemption is made on the Maturity Date, by payment of the
Redemption Amount, which corresponds to the Nominal Amount.

- If a Barrier Event has occurred and R (final) is lower than R (initial), a quantity of the
Underlying is delivered that is expressed by the Ratio. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in the
amount of the non-deliverable fraction of the Underlying (the "Supplemental Cash
Amount"). [In the case of Quanto Express Classic Securities linked to shares or depository
receipts, the following applies: To offset any exchange rate losses or gains, the Ratio and the
Supplemental Cash Amount are adjusted by applying FX.]

ISIN [Ratio] [Barrier [Barrier Maximu [Final [Final Final [FX]
Level] 1 m Redemp Redemp Redemp
Amount tion tion tion
Factor] Level] Amount
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[Insert [Insert [Insert [Insert [Insert [Insert [Insert [Insert [Insert
ISIN] Ratio] Barrier Barrier] Maximu Final Final Final FX]
Level] m Redempti | Redempti | Redempti
Amount] on on Level] on
Factor] Amount]
k [Early Redemption [Early Redemption Early Redemption
Factor (k)] Level (k)] Amount
[Insert consecutive [Insert Early Redemption [Insert Early Redemption [Insert Early Redemption
number] Factor (k)] Level (k)] Amount]

]

[In _the case of Express Classic Securities where the Barrier is still to be specified, the
following applies:

"Barrier" means Barrier Level x R (initial).]

[In_the case of Express Classic Securities linked to a share or depository receipt with
continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying published by the Relevant Exchange
is equal to or lower than the Barrier during the Barrier Observation Period in the case of
continuous observation.]

[In _the case of Express Classic Securities linked to an index with continuous Barrier
observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Index Sponsor or,
respectively the Index Calculation Agent with continuous observation during the Barrier
Observation Period is equal to or lower than the Barrier.]

[In the case of Express Classic Securities linked to a commodity with continuous Barrier
observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Reference
Market with continuous observation during the Barrier Observation Period is equal to or lower
than the Barrier.]

[In the case of Express Classic Securities with date-related Barrier observation, the following
applies:

"Barrier Event" means that a Reference Price is lower than the Barrier on a Barrier
Observation Date.]

[In the case of Express Classic Securities linked to shares or depository receipts with physical
delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:
Ratio = Nominal Amount / R (initial)]

"Final Redemption Event" means that the Reference Price is equal to or greater than the
Final Redemption Level on the Final Observation Date.

[In the case of Express Classic Securities where the Final Redemption Level is still to be
specified, the following applies:

"Final Redemption Level" means Final Redemption Factor x R (initial).]

"Early Redemption Event" means that the Reference Price is equal to or greater than the
Early Redemption Level (k) on the relevant Observation Date (K).

[In the case of Express Classic Securities where the Early Redemption Level (k) is still to be
specified, the following applies:

"Early Redemption Level (k)" means Early Redemption Factor (k) x R (initial).]]

[Product Type 5: In the case of Express Plus Securities, the following applies:
Express Plus Securities are Securities where redemption as at the Maturity Date depends on
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the Reference Price. In addition, Express Plus Securities allow for automatic early redemption
at the Early Redemption Amount under certain circumstances (as described below). [In the
case of Express Plus Securities with Additional Amount, the following applies: In addition,
Express Plus Securities allow for the payment of an Additional Amount.]

[In the case of Quanto Express Plus Securities, the following applies:

The Express Plus Securities are issued as Quanto Securities. Quanto Securities are Securities
where the Underlying Currency is not the same as the Specified Currency and where a
currency hedging element is provided. In the case of Quanto Securities, one unit of the
Underlying Currency is equal to one unit of the Specified Currency. [In the case of Quanto
Express Plus Securities with physical delivery, the following applies: To offset any exchange
rate losses or gains during the term of the Securities, the quantity of the Underlyings to be
delivered and/or the Supplemental Cash Amount is increased or reduced before delivery
according to the exchange rate development.]]

If an Early Redemption Event [In the case of Express Plus Securities with consideration of a
Barrier Event, the following applies:, but no Barrier Event] has occurred, the Securities are
automatically redeemed on the immediately following Early Maturity Date (k) by payment of
the respective Early Redemption Amount. [In the case of Express Plus Securities with
consideration of a Barrier Event, the following applies: If a Barrier Event has occurred, the
option of early redemption lapses and the Securities are redeemed on the Maturity Date
without taking an Early Redemption Event into account.]

[In the case of Express Plus Securities with cash settlement, the following applies:

Otherwise, redemption is made on the Maturity Date by payment of the redemption amount
(the "Redemption Amount"), which is calculated or specified as follows:

- If no Barrier Event has occurred, the Redemption Amount corresponds to the Maximum
Amount.

- If a Barrier Event has occurred, the Redemption Amount is specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / R (initial) (R (final) and R (initial) as
defined in C.19)

However, the Redemption Amount will in this case not be greater than the Nominal Amount.

Factor (k)]

Level (k)]

ISIN [Barrier Level] [Barrier] Maximum [FX]
Amount
[Insert ISIN] [Insert Barrier [Insert Barrier] [Insert Maximum [Insert FX]
Level] Amount]
k [Early Redemption [Early Redemption Early Redemption

Amount

[Insert consecutive
number]

[Insert Early Redemption
Factor (k)]

[Insert Early Redemption
Level (k)]

[Insert Early Redemption
Amount]

]

[In the case of Express Plus Securities linked to shares or depository receipts with physical
delivery, the following applies:

Otherwise, the following applies:

- If no Barrier Event has occurred, redemption is made on the Maturity Date by payment of
the redemption amount (the "Redemption Amount"), which corresponds to the Maximum
Amount.

- If a Barrier Event has occurred and if R (final) (as defined in C.19) is equal to or greater than
R (initial) (as defined in C.19), redemption is made on the Maturity Date by payment of the
Redemption Amount, which corresponds to the Nominal Amount.

- If a Barrier Event has occurred and R (final) is lower than R (initial), a quantity of the
Underlying is delivered that is expressed by the Ratio. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in the
amount of the non-deliverable fraction of the Underlying (the "Supplemental Cash
Amount"). [In the case of Quanto Express Plus Securities linked to shares or depository
receipts, the following applies: To offset any exchange rate losses or gains, the Ratio and the
Supplemental Cash Amount are adjusted by applying FX.]
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Factor (k)]

Level (k)]

ISIN [Ratio] [Barrier Level] [Barrier] Maximum [FX]
Amount
[Insert ISIN] [Insert Ratio] [Insert Barrier [Insert Barrier] [Insert [Insert FX]
Level] Maximum
Amount]
k [Early Redemption [Early Redemption Early Redemption

Amount

[Insert consecutive
number]

[Insert Early Redemption
Factor (k)]

[Insert Early Redemption
Level (k)]

[Insert Early Redemption
Amount]

]

[In the case of Express Plus Securities where the Barrier is still to be specified, the following
applies:

"Barrier" means Barrier Level x R (initial).]

[In_the case of Express Plus Securities linked to a share or a depository receipt with
continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying published by the Relevant Exchange
is equal to or lower than the Barrier during the Barrier Observation Period in the case of
continuous observation.]

[In the case of Express Plus Securities linked to an index with continuous Barrier observation,
the following applies:

"Barrier Event" means that any price of the Underlying as published by the Index Sponsor or,
respectively the Index Calculation Agent with continuous observation during the Barrier
Observation Period is equal to or lower than the Barrier.]

[In_the case of Express Plus Securities linked to a commodity with continuous Barrier
observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Reference
Market with continuous observation during the Barrier Observation Period is equal to or lower
than the Barrier.]

[In the case of Express Plus Securities with date-related Barrier observation, the following
applies:

"Barrier Event" means that a Reference Price is lower than the Barrier on a Barrier
Observation Date.]

[In the case of Express Plus Securities linked to shares or depository receipts with physical
delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:
Ratio = Nominal Amount / R (initial)]

"Early Redemption Event" means that the Reference Price is equal to or greater than the
Early Redemption Level (k) on the relevant Observation Date (k).

[In the case of Express Plus Securities where the Early Redemption Level (k) is still to be
specified, the following applies:

"Early Redemption Level (k)" means Early Redemption Factor (k) x R (initial).]]

[Product Type 6: In the case of Express Securities with Additional Amount, the following
applies:

Express Securities with Additional Amount are Securities where redemption as at the Maturity
Date depends on the Reference Price. In addition, Express Securities with Additional Amount
allow for the payment of an Additional Amount on each Additional Amount Payment
Date (k), if an Additional Amount Payment Event has occurred. If, however, an Early
Redemption Event has occurred, the Express Securities with Additional Amount are under
certain circumstances (as described below) automatically redeemed early at the Early
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Redemption Amount on the immediately following Early Maturity Date (K).
[In the case of Quanto Express Securities with Additional Amount, the following applies:

The Express Securities with Additional Amount are issued as Quanto Securities. Quanto
Securities are Securities where the Underlying Currency is not the same as the Specified
Currency and where a currency hedging element is provided. In the case of Quanto Securities,
one unit of the Underlying Currency is equal to one unit of the Specified Currency. [In the
case of Quanto Express Securities with Additional Amount and with physical delivery, the
following applies: To offset any exchange rate losses or gains during the term of the
Securities, the quantity of the Underlyings to be delivered and/or the Supplemental Cash
Amount is increased or reduced before delivery according to the exchange rate development.]]

[In the case of Express Securities with Additional Amount (Memory), the following applies:

If an Additional Amount Payment Event has occurred on an Observation Date (k), the
respective Additional Amount (k) is paid on the respective Additional Amount Payment
Date (k) less all Additional Amounts paid for the Additional Amount on the previous Payment
Dates (k). If no Additional Amount Payment Event has occurred on such date, no Additional
Amount (k) is paid on the respective Additional Amount Payment Date (k).]

[In the case of Express Securities with Additional Amount (Relax), the following applies:

If an Additional Amount Payment Event has occurred on an Observation Date (k), the
respective Additional Amount (k) is paid on the respective Additional Amount Payment
Date (k). If no Additional Amount Payment Event on such date, no Additional Amount (k) is
paid on the respective Additional Amount Payment Date (k).]

If an Early Redemption Event [In the case of Express Securities with Additional Amount with
consideration of a Barrier Event, the following applies:, but no Barrier Event] has occurred,
the Securities are automatically redeemed early on the immediately following Early Maturity
Date (k) by payment of the respective Early Redemption Amount. [In the case of Express
Securities with Additional Amount with consideration of a Barrier Event, the following
applies: If a Barrier Event has occurred, the option of early redemption lapses and the
Securities are redeemed on the Maturity Date without taking an Early Redemption Event into
account.]

[In the case of Express Securities with Additional Amount and with cash settlement, the
following applies:

Otherwise, redemption is made on the Maturity Date by payment of the redemption amount
(the "Redemption Amount"), which is calculated or specified as follows:

- If no Barrier Event has occurred, the Redemption Amount corresponds to the Nominal
Amount.

- If a Barrier Event has occurred, the Redemption Amount specified according to the
following formula:

Redemption Amount = Nominal Amount x R (final) / R (initial) [(R (final) and R (initial) as
defined in C.19)]

However, the Redemption Amount will in this case not be greater than the Nominal Amount.

ISIN [Barrier Level] [Barrier] [FX]
[Insert ISIN] [Insert Barrier Level] [Insert Barrier] [Insert FX]
k [Early Redemption [Early Redemption Early Redemption

Factor (k)] Level (k)] Amount

[Insert consecutive
number]

[Insert Early Redemption
Factor (k)]

[Insert Early Redemption
Level (k)]

[Insert Early Redemption
Amount]

[Additional Amount
Payment Factor (k)]

[Additional Amount
Payment Level (k)]

Additional Amount (k)

[Insert consecutive number]

[Insert Additional Amount
Payment Factor (k)]

[Insert Additional Amount
Payment Level (k)]

[Insert Additional Amount

(]
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[In _the case of Express Securities with Additional Amount linked to shares or depository
receipts with physical delivery, the following applies:

Otherwise, the following applies:

- If no Barrier Event has occurred or if a Barrier Event has occurred and R (final) (as defined
in C.19) is equal to or greater than R (initial) (as defined in C.19), redemption is made on the
Maturity Date by payment of the redemption amount (the "Redemption Amount"), which
corresponds to the Nominal Amount.

- If a Barrier Event has occurred and R (final) is lower than R (initial), a quantity of the
Underlying is delivered that is expressed by the Ratio. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in the
amount of the non-deliverable fraction of the Underlying (the "Supplemental Cash
Amount"). [In the case of Quanto Express Securities with Additional Amount linked to
shares or depository receipts, the following applies: To offset any exchange rate losses or
gains, the Ratio and the Supplemental Cash Amount are adjusted by applying FX.]

ISIN [Ratio] [Barrier Level] [Barrier] [FX]
[Insert ISIN] [Insert Ratio] [Insert Barrier [Insert Barrier] [Insert FX]
Level]

k [Early Redemption [Early Redemption Early Redemption

Factor (k)] Level (k)] Amount

[Insert consecutive
number]

[Insert Early Redemption
Factor (k)]

[Insert Early Redemption
Level (k)]

[Insert Early Redemption
Amount]

[Additional Amount
Payment Factor (K)]

[Additional Amount
Payment Level (k)]

Additional Amount (k)

[Insert consecutive number]

[Insert Additional Amount
Payment Factor (k)]

[Insert Additional Amount
Payment Level (k)]

[Insert Additional Amount

Q)

]

[In the case of Express Securities with Additional Amount where the Barrier is still to be
specified, the following applies:

"Barrier" means Barrier Level x R (initial).]

[In the case of Express Securities with Additional Amount linked to a share or depository
receipt and with continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying published by the Relevant Exchange
is equal to or lower than the Barrier during the Barrier Observation Period in the case of
continuous observation.]

[In the case of Express Securities linked to an index with Additional Amount with continuous
Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Index Sponsor or,
respectively the Index Calculation Agent with continuous observation during the Barrier
Observation Period is equal to or lower than the Barrier.]

[In_the case of Express Securities linked to a commodity with Additional Amount with
continuous Barrier observation, the following applies:

"Barrier Event" means that any price of the Underlying as published by the Reference
Market with continuous observation during the Barrier Observation Period is equal to or lower
than the Barrier.]

[In the case of Express Securities with Additional Amount and with date-related Barrier
observation, the following applies:

"Barrier Event" means that a Reference Price is lower than the Barrier on a Barrier
Observation Date.]

[In the case of Express Securities with Additional Amount linked to shares or depository
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receipts with physical delivery where the Ratio is still to be specified, the following applies:

"Ratio" means the Ratio which is calculated by the Calculation Agent as follows:
Ratio = Nominal Amount / R (initial)]

"Additional Amount Payment Event" means that the Reference Price is equal to or greater
than the relevant Additional Amount Payment Level (k) on the relevant Observation Date (k).

[In_the case of Express Securities with Additional Amount where the Additional Amount
Payment Level (k) is still to be specified, the following applies:

"Additional Amount Payment Level (k)" means Additional Amount Payment Factor (k) x
R (initial).]]

"Early Redemption Event" means that the Reference Price is equal to or greater than the
Early Redemption Level (k) on the relevant Observation Date (K).

[In the case of Express Securities with Additional Amount where the Early Redemption Level
(k) is still to be specified, the following applies:

"Early Redemption Level (k)" means Early Redemption Factor (k) x R (initial).]]

C.16

The expiration or
maturity date of
the derivative
securities — the
exercise date or
final reference
date

[Product Type 1: In the case of Reverse Convertible Classic Securities, the following applies:
"Exercise Date" means the [last] Final Observation Date.

[In the case of Reverse Convertible Classic Securities with worst-in observation, the following
applies:
"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

"Interest Payment Date" means [each of the following days]: [Insert Interest Payment

Date(s)].]
ISIN [Initial Observation Final Observation [First Day of the Best-| Maturity Date
Date[s]] Date[s] out Period]
[Insert ISIN] | [Insert Initial Observation | [Insert Final Observation | [Insert First Day of the | [Insert Maturity
Date(s)] Date(s)] Best-out Period] Date]

[Product Type 2: In the case of Barrier Reverse Convertible Securities, the following applies:
"Exercise Date" means the [last] Final Observation Date.

[In the case of Barrier Reverse Convertible Securities with continuous Barrier observation,
the following applies:

"First Day of the Barrier Observation Period” means [Insert First Day of the Barrier
Observation Period].]

[In the case of Barrier Reverse Convertible Securities with worst-in observation, the following
applies:
"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

"Interest Payment Date" means [each of the following days]: [Insert Interest Payment
Date(s)].]

ISIN [Initial [Last Day of the [Barrier Final [First Day of | Maturity
Observation Barrier Observation Observation the Best-out Date
Date[s]] Observation Datel[s]] Datel[s] Period]
Period]
[Insert [Insert Initial [Insert Last Day | [Insert Barrier [Insert Final [Insert First [Insert
ISIN] Observation of the Barrier Observation Observation Day of the Maturity
Date(s)] Observation Date(s)] Date(s)] Best-out Date]
Period] Period]

]

[Product Type 3: In the case of Express Barrier Reverse Convertible Securities, the following
applies:
"Exercise Date" means the [last] Final Observation Date.
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[In the case of Express Barrier Reverse Convertible Securities with continuous Barrier
observation, the following applies:

"First Day of the Barrier Observation Period” means [Insert First Day of the Barrier
Observation Period].]

[In the case of Express Barrier Reverse Convertible Securities with worst-in observation, the
following applies:

"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

"Interest Payment Date" means [each of the following days]: [Insert Interest Payment

Date(s)].]
ISIN [Initial [Last Day of the [Barrier Final [First Day of | Maturity
Observation Barrier Observation Observation the Best-out Date
Date[s]] Observation Date[s]] Datel[s] Period]
Period]
[Insert [Insert Initial [Insert Last Day | [Insert Barrier [Insert Final [Insert First [Insert
ISIN] Observation of the Barrier Observation Observation Day of the Maturity
Date(s)] Observation Date(s)] Date(s)] Best-out Date]
Period] Period]
k [Observation Date (k)] [Early Maturity Date (k)]

[Insert consecutive number]

[Insert Observation Date (k)]

[Insert Early Maturity Date (k)]

]

[Product Type 4: In the case of Express Classic Securities, the following applies:
"Exercise Date" means the [last] Final Observation Date.

[In the case of Express Classic Securities with continuous Barrier observation, the following
applies:

"First Day of the Barrier Observation Period" means [Insert First Day of the Barrier
Observation Period].]

[In the case of Express Classic Securities with worst-in observation, the following applies:

"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

ISIN [Initial [Last Day of the [Barrier Final [First Day of | Maturity
Observation Barrier Observation Observation the Best-out Date
Date[s]] Observation Datel[s]] Datel[s] Period]
Period]
[Insert [Insert Initial [Insert Last Day | [Insert Barrier [Insert Final [Insert First [Insert
ISIN] Observation of the Barrier Observation Observation Day of the Maturity
Date(s)] Observation Date(s)] Date(s)] Best-out Date]
Period] Period]
k [Observation Date (k)] [Early Maturity Date (k)]

[Insert consecutive number]

[Insert Observation Date (k)]

[Insert Early Maturity Date (k)]

[In the case of Express Classic Securities with Additional Amount, the following applies:

| [Additional Amount Payment Date (1)]

[Insert consecutive number] [Insert Additional Amount Payment Date (1)]

1

[Product Type 5: In the case of Express Plus Securities, the following applies:
"Exercise Date" means the [last] Final Observation Date.

[In the case of Express Plus Securities with continuous Barrier observation, the following
applies:

"First Day of the Barrier Observation Period" means [Insert First Day of the Barrier
Observation Period].]

[In the case of Express Plus Securities with worst-in observation, the following applies:
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"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

ISIN [Initial [Last Day of the [Barrier Final [First Day of | Maturity
Observation Barrier Observation Observation the Best-out Date
Datel[s]] Observation Datel[s]] Datel[s] Period]
Period]
[Insert [Insert Initial [Insert Last Day | [Insert Barrier [Insert Final [Insert First [Insert
ISIN] Observation of the Barrier Observation Observation Day of the Maturity
Date(s)] Observation Date(s)] Date(s)] Best-out Date]
Period] Period]
K [Observation Date (K)] [Early Maturity Date (k)]

[Insert consecutive number] [Insert Observation Date (k)] [Insert Early Maturity Date (k)]

[In the case of Express Plus Securities with Additional Amount, the following applies:

| [Additional Amount Payment Date (1)]

[Insert consecutive number] [Insert Additional Amount Payment Date (1)]

1

[Product Type 6: In the case of Express Securities with Additional Amount, the following
applies:
"Exercise Date" means the [last] Final Observation Date.

[In the case of Express Securities with Additional Amount with continuous Barrier
observation, the following applies:

"First Day of the Barrier Observation Period"” means [Insert First Day of the Barrier
Observation Period].]

[In the case of Express Securities with Additional Amount with worst-in observation, the
following applies:
"Last Day of the Worst-in Period" means [Insert Last Day of the Worst-in Period].]

ISIN [Initial [Last Day of the [Barrier Final [First Day of | Maturity
Observation Barrier Observation Observation the Best-out Date
Date[s]] Observation Date[s]] Date([s] Period]
Period]
[Insert [Insert Initial [Insert Last Day | [Insert Barrier [Insert Final [Insert First [Insert
ISIN] Observation of the Barrier Observation Observation Day of the Maturity
Date(s)] Observation Date(s)] Date(s)] Best-out Date]
Period] Period]
k [Observation Date (K)] [Early Maturity Date (k)] [Additional Amount Payment
Date (k)]
[Insert [Insert Observation Date (k)] | [Insert Early Maturity Date (k)] [Insert Additional Amount
consecutive Payment Date (k)]
number]
]

C.17 | Settlement All payments shall be made to [Insert name of the Principal Paying Agent] (the "Principal
procedure of the Paying Agent"). The Principal Paying Agent shall pay the amounts due to the Clearing
securities System for credit to the respective accounts of the depository banks for transfer to the Security

Holders.
The payment to the Clearing System shall discharge the Issuer from its obligations under the
Securities in the amount of such payment.
"Clearing System" means [Insert Clearing System].
C.18 | Description of [In the case of Securities with cash settlement, insert:

how any return on
derivative
securities takes
place

Payment of the Redemption Amount on the Maturity Date upon automatic exercise.]

[In the case of Securities linked to a share or a depository receipt with physical delivery,
insert:

Payment of the Redemption Amount on the Maturity Date or delivery of the Underlying (and
payment of the Supplemental Cash Amount, if any) within five Banking Days after the
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Maturity Date upon automatic exercise.]

[In the case of Express Securities with Additional Amount, the following applies:
Payment of the Additional Amount on each Additional Amount Payment Date.]
[In the case of Securities with automatic early redemption, the following applies:

Payment of the respective Early Redemption Amount on the respective Early Maturity
Date (k).]

C.19

Exercise price or
final reference
price of the
underlying

[In the case of Securities with initial Reference Price observation, the following applies:
"R (initial)" means the Reference Price on the Initial Observation Date.]
[In the case of Securities with initial average observation, the following applies:

"R (initial)" means the equally weighted average of the Reference Prices specified on the
Initial Observation Dates.]

[In the case of Securities with worst-in observation, the following applies:

"R (initial)" means the lowest Reference Price during the Worst-in Period.]

[In the case of Securities with final Reference Price observation, the following applies:

"R (final)" means the Reference Price on the Final Observation Date.]

[In the case of Securities with final average observation, the following applies:

"R (final)" means the equally weighted average of the Reference Prices specified on the Final
Observation Dates.]

[In the case of Securities with best-out observation, the following applies:

"R (final)" means the highest Reference Price during the Best-out Period.]

ISIN Reference Price [R (initial)]

[Insert ISIN] [Insert Reference Price] [Insert R (initial)]

C.20

Type of the
underlying and
description where
information on the
underlying can be
found

[In the case of Securities linked to a share or a depository receipt as Underlying, the following
applies:
"Underlying" means a share as further described by the following parameters:

ISIN Underlying Underlying Currency| Relevant Exchange Website
[Insert ISIN] [Insert description and| [Insert Underlying [Insert Relevant [Insert Website]
ISIN of the Currency] Exchange]
Underlying]

For further information about the past and the future performance of the Underlying and its
volatility, please refer to the Website, as specified in the table above (or any successor
website).]

[In the case of Securities linked to an index as Underlying, the following applies:
"Underlying" means an index as further described by the following parameters:

ISIN Underlying Underlying Index Sponsor | Index Calculation Website
Currency Agent
[Insert ISIN] [Insert description | [Insert Underlying [Insert Index [Insert Index  [[Insert Website]

and ISIN of the
Underlying]

Currency] Sponsor] Calculation Agent]

For further information about the past and the future performance of the Underlying and its
volatility, please refer to the Website, as specified in the table above (or any successor
website).]

[In the case of Securities linked to a commodity as Underlying, the following applies:
"Underlying" means a commaodity as further described by the following parameters:

ISIN Underlying Underlying Currency| Reference Market Website

[Insert ISIN] [Insert description and

ISIN of the

[Insert Underlying
Currency]

[Insert Reference
Market]

[Insert Website]
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| | Underlying] | | | |

For further information about the past and the future performance of the Underlying and its
volatility, please refer to the Website, as specified in the table above (or any successor
website).]

D.

RISKS

D.2

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

e [ssuer risk

Issuer risk is related to the possibility that the Issuer, with reference to its business and
profitability is unable to pay the redemption amount, due to a deterioration in the soundness
of assets.

e Credit Risk

(i) Risks connected to an economic slowdown and volatility of the financial markets;
(ii) Deteriorating asset valuations resulting from poor market conditions may adversely affect
the HVB Group's future earnings; (iii) The economic conditions of the geographic markets in
which the Group operates have had, and may continue to have, adverse effects on the Group’s
results of operations, business and financial condition; (iv) Non-traditional banking activities
expose the HVB Group to additional credit risks; (v) HVB Group's income can be volatile
related to trading activities and fluctuations in interest and exchange rates; (vi) Changes in the
German and European regulatory framework could adversely affect the Group's business;
(vii) Loan losses may exceed anticipated levels; (viii) Risks related to market
implementations; (ix) Systemic risk could adversely affect the Group's business.

e Market Risk

Difficult market situations can add to volatility in HVB Group's income

e Liquidity Risk

(i) Risks concerning liquidity could affect the Group's ability to meet its financial obligations
as they fall due; (ii) HVB Group's results of operations, business and financial condition have
been and will continue to be affected by adverse macroeconomic and market conditions;
(iii) The European sovereign debt crisis has adversely affected, and may continue to,
adversely affect the Group's results of operations, business and financial condition; (iv) HVB
Group has significant exposure to weaker Eurozone countries; (v) Disruptions on financial
markets potentially impact the liquidity situation of HVB Group.

e Operative Risk

(i) HVB Group's risk management strategies and techniques may leave HVB Group exposed
to unidentified or unanticipated risks; (ii) 1T risks; (iii) Risks in connection with outsourcing;
(iv) Risks arising from fraud in trading; (v) Risks in connection with legal proceedings;
(vi) The HVB Group is involved in pending tax proceedings.

e Strategic Risk

(i) Risk from overall economic trends and risk from external market changes; (ii) Risks from
the strategic orientation of HVB Group’s business model; (iii) Risks from the consolidation of
the banking market; (iv) Competition risk; (v) Uncertainty about macro-economic
developments and risks from increasingly stringent regulatory requirements; (vi) The
introduction of Basel Il may have a material impact on the capital resources and
requirements of HVB Group; (vii) Tax implications — new types of tax to make banks
contribute to the cost of the financial crisis; (viii) Risks related to Ratings of HVB Group;
(ix) The regulatory environment for HVB Group may change; non-compliance with
regulatory requirements may result in enforcement measures.

e Additional Risks

(i) Business Risk; (ii) Risks arising from HVB's real estate portfolio; (iii) Risks arising from
HVB Group’s shareholdings/financial investments.

D.6

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

e Potential conflicts of interest

Conflict of interest risk is related to the possibility that certain functions of the Issuer,
distributors or agents or events with respect to the underlying-linked Securities may be
adverse to the interests of the Security Holders.
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e Risks related to the market

(i) Risk that no active trading market for the Securities exists; (ii) Risks relating to the
offering volume; (iii) Risk relating to the market value of the Securities; (iv) Risk relating to
the expansion of the spread between bid and offer prices; (v) Currency risk with respect to the
Securities; (vi) Risk relating to hedging transactions.

e Risks related to the Securities in general

(i) Credit risk of the Issuer; (ii) Possible limitations of the legality of purchase; (iii) Risks
arising from financial market turmoils, the German Bank Restructuring Act and other
governmental or regulatory interventions; (iv) Risks due to no own independent review and
advice of the investor; (v) Risks arising from financing the purchase of the Securities; (vi)
Risks arising from transaction costs; (vii) Inflation risk; (viii) Risks arising from transactions
to reduce risks; (ix) Taxation risks.

e Risks related to underlying-linked Securities

(i) Risks arising from the influence of the Underlying on the market value of the Securities;
(ii) Risks arising from the fact that the observation of the Underlying occurs only at a
specified date or time; (iii) Risks arising from the impact of thresholds or limits; (iv) Risks
arising from the impact of Barrier Events; (v) Risks in relation to a Ratio; (vi) Risks arising
from a limitation of the potential returns to a Maximum Amount; (vii) Risks due to express
structures; (viii) Risk of postponement or alternative provisions for the valuation of the
Underlying; (ix) Risks associated with Securities where Additional Amounts are linked to an
Underlying (x) Currency risk with respect to the Underlying; (xi) Risks in relation to
adjustment events; (xii) Risk of market disruptions; (xiii) Risk of regulatory consequences to
investors in underlying-linked Securities; (xiv) Risks arising from negative effects of hedging
arrangements by the Issuer on the Securities; (xv) Risks arising from the Issuer's extraordinary
call right; (xvi) Risks in relation to physical delivery.

e Risks related to Underlyings
- General risks

(i) Risks arising from the volatility of the value of the Underlying and risk due to a short
history; (ii) No rights of ownership of the Underlying; (iii) Risks associated with Underlyings
subject to emerging market jurisdictions.

[- Risks related to shares as Underlying

(i) Similar risks to a direct investment in shares; (ii) Investors have no shareholder rights;
(iii) No registration in the register of members in the case of physical delivery of registered
shares; (iv) Risks in relation to ADRs/RDRs.]

[- Risks related to indices as Underlying

(i) Similar risks to a direct investment in index components; (ii) No influence of the Issuer on
the index; (iii) Risks arising from special conflicts of interests in relation to indices as
Underlying; (iv) Risks in relation to strategy indices as Underlying; (v) Risks in relation to
price indices as Underlying; (vi) Risks in relation to net return indices as Underlying; (vii)
Risks in relation to short indices as Underlying; (viii) Risks in relation to leverage indices as
Underlying; (ix) Risks in relation to distributing indices as Underlying; (x) Risks in relation to
excess return indices as Underlying; (xi) Risk of country or sector related indices; (xii)
Currency exchange risk contained in the index; (xiii) Adverse effect of fees on the index
level; (xiv) Risks with respect to the publication of the index composition which is not
constantly updated.]

[- Risks related to commodities as Underlying

(i) Similar risks as a direct investment in commodities; (ii) Higher risks than other asset
classes; (iii) Risks arising from price influencing factors; (iv) Risks arising from the trading in
various time zones and on different markets.]

The Securities are not capital protected. Investors may lose the value of their entire
investment or part of it.
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E. OFFER

E.2b | Reasons for the The net proceeds from each issue of Securities will be used by the Issuer for its general
offer and use of corporate purposes.
proceeds when
different from
making profit
and/or hedging
certain risks

E.3 Description of the | [Day of the first public offer [Insert the day of the first public offer].]
terms and [A public offer will be made in [the Czech Republic][,] [and] [France][,] [and] [Ireland][,]
conditions of the
f [and] [Italy].]

orter [The smallest transferable unit is [Insert smallest transferable unit].]
[The smallest tradable unit is [Insert smallest tradable unit].]
The Securities will be offered to [qualified investors][,] [and/or] [retail investors] [and/or]
[institutional investors] [by way of [private placements] [public offerings]] [by financial
intermediaries].
[As of the day of the first public offer the Securities described in the Final Terms will be
offered on a continuous basis up to its maximum issue size. The number of offered Securities
may be reduced or increased by the Issuer at any time and does not allow any conclusion on
the size of actually issued Securities and therefore on the liquidity of a potential secondary
market.]
[The continuous offer will be made on current ask prices provided by the Issuer.]
[The public offer may be terminated by the Issuer at any time without giving any reason.]
[No public offer occurs. The Securities shall be admitted to trading on an organised market.]
[Application to listing will be made as of [Insert expected date] on the following markets:
[Insert relevant market(s)].]
[The Securities are [initially] offered during a Subscription Period[, and continuously offered
thereafter]. Subscription Period: [Insert start date of the subscription period] to [Insert end
date of the subscription period]. The Issuer reserves the right to extend or shorten the
Subscription Period or to withdraw the issue during the Subsciption Period.]

E.4 | Any interest that Any distributors and/or its affiliates may be customers of, and borrowers from the Issuer and
is material to the its affiliates. In addition, any of such distributors and their affiliates may have engaged, and
issue/offer may in the future engage, in investment banking and/or commercial banking transactions
including with, and may perform services for the Issuer and its affiliates in the ordinary course of
conflicting business.
interest

E.7 Estimated [Selling Concession: [Insert details]]

expenses charged
to the investor by
the Issuer or the
distributor

[Other Commissions: [Insert details]]

[Not applicable. No such expenses will be charged to the investor by the Issuer or a
distributor.]
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RISK FACTORS

The following is a disclosure of Risk Factors that, in the opinion of UniCredit Bank AG as issuer (the
"Issuer"), are material with respect to the Issuer and to the securities issued under this base
prospectus (the "Base Prospectus™) (the "Securities™) in order to assess the risk associated with these
Securities. Moreover, further risks that are currently unknown or currently believed to be immaterial
may also have a negative impact on the value of the Securities. Potential investors should be aware
that the Securities may decline in value and that they may sustain a total loss of their investment.

The relevant final terms of the Securities (the "Final Terms") do not replace a consultation with a
potential investor’s house bank which will be indispensable in any case. Potential investors should
review these Risk Factors carefully before deciding to purchase Securities.

Potential investors should consider all information provided in (a) this Base Prospectus and in any
supplements thereto, (b) the registration document of UniCredit Bank AG dated 17 May 2013 (the
"Registration Document™), which is incorporated herein by reference, and (c) all documents which
are incorporated in the Base Prospectus by reference. An investment in the Securities is only suitable
for highly sophisticated investors, who understand the nature of such Securities and the extent of the
incorporated risk and who have sufficient knowledge, experience and access to professional advisors
(including their financial-, accounting-, legal- and tax advisors) in order to form their own legal, tax,
accounting and financial opinion upon the existing risks of such investments. Furthermore, potential
investors should be aware that the risks described below may arise separately or cumulatively in
combination with other risks and may possibly have mutually reinforcing effects. The order of the risks
described below does not imply any statement about the likelihood of occurrence of each risk or the
influence of such risk factor on the value of the Securities.

"Security Holder" means the holder of a Security.

A. Risks related to the Issuer

Potential investors should consider the information within the section entitled "Risk Factors" of the
Registration Document. This section contains information on risks, which may affect the Issuer's
ability to fulfil its obligations arising from the Securities.

B. Risks related to potential conflicts of interest
1. General potential conflicts of interest

The below stated functions of the Issuer, the financial institutions and financial intermediaries with
whom the Issuer has entered into distribution agreements (the "Distributors") (see under "Potential
conflicts related to other functions of the Issuer - calculation agent or paying agent™”) or any of their
affiliates as well as the below mentioned transactions may have a negative impact on the market value
of and/or the amounts payable under the Securities, which may be adverse to the interests of the
Security Holders.

Potential conflicts related to the Issue Price

The Securities will be sold at a price determined by the Issuer, the "Issue Price". The Issue Price is
based on internal pricing models of the Issuer and may be higher than the market value of the
Securities. The Issue Price may contain, beside upfront, management or other fees, an additional
premium that may not be obvious to the Security Holders. Such an additional premium depends on
several factors, particularly on the volume of the Securities of each series, current and expected market
conditions as of the time of the issuance of the Securities. The premium will be added to the original
mathematical value of the Securities and may differ between each issue of the Securities as well as
from the premiums charged by other market participants.

Potential conflicts related to market maker activities
The Issuer and any of its affiliates may, but are not obliged to, act as a market maker for the Securities.
"Market Making" means the Issuer and any of its affiliates continuously quotes bid and offer prices
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at which the Issuer or any of its affiliates are prepared to trade the Securities in a certain volume.
Market Making, carried out especially by the Issuer and any of its affiliates, may substantially
influence the liquidity and/or the value of the Securities. The prices quoted by a market maker usually
do not correspond to the prices which would have been formed without Market Making and in a liquid
market.

Potential conflicts related to Distributors and inducements

Distributors may subscribe the Securities at a price equivalent to or below the Issue Price. A periodic
fee may be payable to the Distributors in respect of the Securities until maturity. The rate of the fee
will be determined by the Issuer as well as the relevant Distributor and may vary. The Distributors
agree to comply with the selling restrictions stated in the Base Prospectus. Distributors act
independently and not as agents of the Issuer.

In particular, the Issuer may pay placement- and/or management fees in terms of sales-related
commissions to the relevant Distributor. Placement fees are one-off payments. Alternatively, the
Issuer can grant an appropriate discount on the Issue Price (without subscription surcharge). Payment
of management fees is recurring and dependant on the volume of Securities issued.

Potential conflicts related to other functions of the Issuer - calculation agent or paying agent

The Issuer or any of their affiliates may act as a calculation agent or paying agent. In this function the
Issuer or any of their affiliates may, inter alia, calculate amounts payable under the Securities, make
adjustments or other determinations, as described in the Final Terms, by i.e. exercising reasonable
discretion (8315 German Civil Code, Burgerliches Gesetzbuch, "BGB"). The aforementioned
calculations, adjustments and determinations may influence the value of, and/or the amounts payable
under the Securities and therefore could cause conflicts of interest between the Issuer and any of their
affiliates on the one hand and the Security Holders on the other hand since, even if acting within its
reasonable discretion, such calculations, adjustments and determinations could be disadvantageous for
a Security Holder.

2. Potential conflicts of interest with respect to underlying-linked Securities
Potential conflicts related to transactions in respect of the Underlying

The Issuer or any of its affiliates may occasionally participate in transactions involving securities, fund
shares, future contracts, commodities, indices or derivatives for their own account or for the account of
their customers which may affect the liquidity or value of the Underlying (as defined below under "D.
Risks related to Underlyings") and the Securities and which may be adverse to the interests of the
Security Holders.

Potential conflicts related to the issuance of other instruments

The Issuer and any of its affiliates may issue securities with respect to an Underlying on which
securities already have been issued. An introduction of such new competing products may negatively
affect the market value of the Securities.

Potential conflicts related to information with respect to the Underlying

In the course of their business activities the Issuer, any Distributor or any of their affiliates may be in
possession of or may acquire important information (also not publicly available) about an Underlying
over the term of the Securities. The issuance of Securities related to such an Underlying does not
create any obligation to disclose such information (whether or not confidential) to the Security
Holders.

Potential conflicts related to business activities

The Issuer, any Distributor or any of their affiliates may deal with issuers of the Underlyings, any of
their affiliates or any guarantor and engage in any kind of commercial or investment banking or other
business activities, as if the Securities issued under the Base Prospectus would not exist. Any such
action may have a negative impact on an Underlying and the Securities accordingly and could be
contrary to the interests of the Security Holders.
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Potential conflicts related to other functions of the Issuer — member of a syndicate of banks etc.

The Issuer and any of its affiliates may also act as a member of a syndicate of banks, as financial
advisor or as a bank of the sponsor of an Underlying or of the issuer of an Underlying. The
aforementioned functions may influence the amounts payable and therefore could lead to conflicts of
interest between the Issuer and any of its affiliates with the Security Holders.

C. Risks related to the Securities
1. Risks related to the market
Risk that no active trading market for the Securities exists

The Securities will be newly issued securities, which may not be widely distributed and for which no
active trading market may exist and may develop.

Although applications could be made for the Securities to be admitted to the regulated market of any
stock exchange or to any market within the European Economic Area, there is no assurance that such
applications will be accepted, that a particular tranche of Securities will be admitted or that an active
trading market will develop. Accordingly, there is no assurance regarding the development or liquidity
of a trading market for a particular tranche of Securities. Neither the Issuer nor a Distributor can assure
that a Security Holder will be able to sell their Securities prior to their maturity. If the Securities are
not traded on any securities exchange, pricing information for the Securities may be more difficult to
obtain which may have a negative effect on the liquidity and the market prices of the Securities.

The Issuer may, but is not obliged to, purchase Securities at any time and at any price in the open
market, by tender or private agreement. Any Securities purchased in this way by the Issuer may be
held, resold or cancelled.

If the Issuer acts as the only market maker the secondary market may become substantially limited. If
there is no market maker, the secondary market may become even more limited. The more limited the
secondary market is, the more difficult it may be for Security Holders to realise the value of the
Securities prior to the settlement of the Securities. Therefore, a certain risk does exist that Security
Holders have to hold the Securities until maturity, early redemption or termination.

Risks relating to the offering volume

The offering volume described in the Final Terms is the same as the maximum volume of the
Securities offered, which may be increased at any time. This amount does not allow any conclusions
on the volume of the actual Securities issued and thus on the liquidity of a potential secondary market
associated with the same risks as stated above.

Risk relating to the market value of the Securities

The market value (or the market price) of the Securities will be affected by the creditworthiness of the
Issuer and by a number of further factors such as prevailing interest and yield rates, the market for
similar securities, general economic conditions or, as the case may be, the remaining term of the
Securities. If the Securities are traded after their initial issuance, these factors may lead to a market
value of the Securities being substantially below their Issue Price.

The market value, at which a Security Holder will be able to sell the Securities, may be substantially
below the Issue Price. The Issuer does not guarantee that the spread between purchase and selling
prices lies within a certain range or remains constant. If the Security Holder sells the Securities at a
time where the market value of the Securities is below the Issue Price he will suffer a loss.

Risk relating to the expansion of the spread between bid and offer prices

In special market situations, the Issuer may be unable to conclude hedging transactions, or when such
transactions are very difficult to conclude, the spread between the bid and offer prices which will be
quoted by the Issuer may be temporarily expanded, in order to limit the economic risk of the Issuer. As
a consequence, Security Holders who sell their Securities on an exchange or directly among market
participants via so-called over-the-counter dealings (off-exchange) can only sell them at a price that is
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substantially lower than the actual value of the Securities at the time of the sale and will therefore
suffer a loss.

Currency risk with respect to the Securities

The Securities may be denominated in a currency other than the currency of the jurisdiction where the
investor is domiciled or where the investor seeks to receive funds. Exchange rates between currencies
(the "Currency Exchange Rates") are determined by factors of supply and demand in the
international currency markets, which are affected by macro-economic factors, speculations and
intervention by the central banks and governments (including the imposition of currency controls and
restrictions). Fluctuations in Currency Exchange Rates may have a negative impact on the value of the
Securities and may result in a loss. There may be other factors which are almost impossible to predict,
such as psychological factors (e.g. a crisis of confidence in the political regime of a country), which
also may have a material impact on the value of the relevant currency. Various different sources may
be used as references for Currency Exchange Rates. If irregularities or manipulations occur in
connection with the exchange rate determination of such sources, this could have material adverse
effects on the Securities which are based on the relevant Currency Exchange Rate.

Risk relating to hedging transactions

Security Holders may not be able to make transactions to preclude or limit risks. Their ability to do so
will depend on, inter alia, market conditions. In some cases investors may have to carry out such
transactions only at a market price that is disadvantageous to them, so that a significant loss will occur.

2. Risks related to Securities in general
Credit risk of the Issuer

Any person who purchases the Securities relies on the creditworthiness of the Issuer and has no rights
against any other person. Security Holders are subject to the risk of a partial or total failure of the
Issuer to make interest and/or redemption payments which the Issuer is obliged to make due to the
Securities. The worse the creditworthiness of the Issuer is the higher is the risk of a loss. Such risk is
not protected by the deposit protection scheme of the Association of German Banks
(Einlagensicherungsfonds des Bundesverbandes deutscher Banken), the Entschadigungseinrichtung
deutscher Banken GmbH or any similar institution.

Possible limitations of the legality of purchase

Neither the Issuer nor any Distributor or any of their affiliates have assumed or assume responsibility
towards any potential investor for the legality of the acquisition of the Securities, whether under the
laws of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for
the compliance by a potential investor with any law, regulation or regulatory policy applicable to it.

Risks arising from financial market turmoils, the German Bank Restructuring Act and other
governmental or regulatory interventions

Market turmoil in the international financial markets may affect inflation, interest rates, the price of
securities, participation of other investors and thus almost all investments and may lead to (and in the
past have led to) extensive governmental interventions. It is generally not possible to predict the
structural and/or regulatory changes which may result from current and future market conditions or
whether such changes may be materially adverse to the Securities and to their Underlyings, if any.
However, the German legislator implemented a bank restructuring act (Gesetz zur Restrukturierung
und geordneten Abwicklung von Kreditinstituten, zur Errichtung eines Restrukturierungsfonds fiir
Kreditinstitute und zur Verléangerung der Verjahrungsfrist der aktienrechtlichen Organhaftung,
Restrukturierungsgesetz, the "German Bank Restructuring Act") as part of its reaction to the capital
markets crisis which begun in 2007. As a German credit institution the Issuer is subject to the German
Bank Restructuring Act, which has introduced a special restructuring scheme for German credit
institutions on 1 January 2011. This scheme consists of: (i) the restructuring procedure
(Sanierungsverfahren) pursuant to sections 2 et seqq. of the German Act on the Reorganisation of
Credit Institutions (Kreditinstitute-Reorganisationsgesetz, the "KredReorgG"), (ii) the reorganisation
procedure (Reorganisationsverfahren) pursuant to sections 7 et seqq. of the KredReorG, and (iii) the
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transfer order (Ubertragungsanordnung) pursuant to sections 48a et seqq. of the German Banking Act
(Kreditwesengesetz, the "KWG").

Whereas a restructuring procedure generally may not interfere with rights of creditors, the
reorganisation plan established under a reorganisation procedure may provide measures that affect the
rights of the credit institution's creditors including a reduction of existing claims or a suspension of
payments. The measures proposed in the reorganisation plan are subject to a majority vote of the
creditors and shareholders of the respective credit institution. Furthermore, the KredReorgG stipulates
detailed rules on the voting process and on the required majorities and to what extent negative votes
may be disregarded. Measures pursuant to the KredReorgG are instituted by the respective credit
institution and after approval by the German Financial Services Supervisory Authority (Bundesanstalt
fur Finanzdienstleistungsaufsicht, the "BaFin").

Is the existence of the relevant credit institution endangered (Bestandsgefahrdung) and does this
endanger the stability of the financial system (Systemgefahrdung), BaFin may issue a transfer order
pursuant to which the credit institution will be forced to transfer whole or parts of its business
activities or assets to a so-called bridge bank.

Claims of Security Holders may be negatively affected by the reorganisation plan, which can be
adopted by majority vote. In the context of a transfer order, the initial debtor of Securities (the Issuer)
may be replaced by another debtor (which may have a fundamentally different risk assumption or
creditworthiness than the Issuer). Alternatively, the claims may remain with the original debtor, but
this situation regarding the debtor's assets, business activity and/or creditworthiness may not be
identical to the situation prior to the transfer order.

In addition, the German legislator has introduced the Second Financial Market Stabilisation Act
(Zweites Gesetz zur Umsetzung eines MalRnahmenpakets zur Stabilisierung des Finanzmarktes) which
went into force on 1 March 2012. Pursuant to such act, inter alia, the BaFin may impose regulatory
measures on a German credit institution if the financial condition of such credit institution raises
doubts whether such institute can constantly comply with the capital or liquidity requirements of the
KWG. Even though such regulatory measures may not directly interfere with Security Holders' rights,
the fact that BaFin applies such measures towards a credit institution may have negative effects, e.g.
on the pricing of Securities or on the institute's ability to refinance itself.

Risks due to no own independent review and advice of the investor

Each potential investor must determine, based on its own independent review and, if applicable,
professional advice if the purchase of the Securities fully complies (or if the investor is acquiring the
Securities in a fiduciary capacity, the beneficiary's) with the investor's financial needs, objectives and
restrictions, and whether it is fully consistent with all investment policies, guidelines and restrictions
applicable to it (whether acquiring the Securities as principal or in a fiduciary capacity) and if it is a
fit, proper and suitable investment for the investor (or if the investor is acquiring the Securities in a
fiduciary capacity, for the beneficiary), notwithstanding the substantial risks inherent in investing in or
holding the Securities. Otherwise, there is the risk of an unfavorable or unsuitable investment by such
investor.

Risks arising from financing the purchase of the Securities

If a potential investor decides to finance the purchase of the Securities with funds borrowed from a
third party, the investor should make sure in advance that he can still pay the interest and principal
payments on the loan also in the event of a loss. The investor should not rely on gains or profits from
the investment in the Securities in order to repay interest and principal of the loans when due and
payable. In that case, the expected return must be set higher since the costs relating to the purchase of
the Securities and those relating to the loan (interest, redemption, handling fee) have to be taken into
account.

Risks arising from transaction costs

When Securities are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred beside the purchase or sale price of the Securities. These incidental costs
may significantly reduce or even eliminate any profit from holding the Securities. Generally, credit

36



institutions charge commissions which are either fixed minimum commissions or pro-rata
commissions, depending on the order value. To the extent that additional — domestic or foreign —
parties are involved in the execution of an order, for example domestic dealers or brokers in foreign
markets, Security Holders may also be charged for the brokerage fees, commissions and other fees and
expenses of such parties (third-party costs).

In addition to such costs directly related to the purchase of Securities (direct costs), potential investors
must also take into account any follow-up costs (such as custody fees). Potential investors should
inform themselves about any additional costs incurred in connection with the purchase, custody or sale
of the Securities before investing in the Securities.

Inflation risk

The inflation risk is the risk of future money depreciation. The real yield from an investment is
reduced by inflation. The higher the rate of inflation, the lower the real yield on a Security. If the
inflation rate is equal to or higher than the nominal yield, the real yield is zero or even negative.

Risks arising from transactions to reduce risks

Any person intending to use the Securities as a hedging instrument should recognise the correlation
risk. The correlation risk in this case is the risk that the estimated and the actual correlation of the
Securities may differ. This means that the hedging position estimated to move in the opposite direction
as a security may prove to be correlated with the security, and that this may lead to failure of the
envisaged hedging transaction. The Securities may not be a perfect hedge to an underlying or portfolio
of which the underlying forms a part. In addition, it may not be possible to liquidate the Securities at a
level which directly reflects the price of the Underlying or portfolio of which the Underlying forms a
part.

Risks related to Taxation
General

Potential purchasers and sellers of Securities should be aware that they may be required to pay taxes or
other charges or duties in accordance with the laws and practices of the country where the Securities
are transferred to or held or other jurisdictions. In some jurisdictions, no official statements, rulings
and/or guidelines of the tax authorities or court decisions may be available for innovative financial
instruments such as the Securities. Potential investors are advised not to rely on the tax summary
contained in this document only but to also ask for their own tax advisors' advice on their individual
taxation with respect to the acquisition, sale or redemption of the Securities. Only these advisors are in
a position to duly consider the specific situation of the potential investor.

Payments under index-linked Securities and equity-linked Securities may be subject to U.S.
withholding tax

Under the United States Internal Revenue Code of 1986, as amended, (the "IRC") a "dividend
equivalent™" payment is treated as a dividend from sources within the United States and is subject to
withholding at the rate of 30% unless reduced by an applicable tax treaty with the United States
("DEP Withholding™). A "dividend equivalent™ payment includes (i) a payment made pursuant to a
"specified notional principal contract” that (directly or indirectly) is contingent upon, or determined by
reference to, the payment of a dividend from sources within the United States, and (ii) any other
payment determined by the U. S. Internal Revenue Service ("IRS") be substantially similar to a
payment described in the clause (i). In the case of payments made after 18 March 2012, a "dividend
equivalent" payment includes a payment made pursuant to any "notional principal contract™ unless
otherwise exempted by the IRS. Where the securities reference an interest in a fixed basket of
securities or an index, such fixed basket or index will be treated as a single security. Where the
securities reference an interest in a basket of securities or an index that may provide for the payment of
dividends from sources within the United States, absent guidance from the IRS, it is uncertain whether
the IRS would determine that payments under the index-linked Securities and equity-linked Securities
are substantially similar to a dividend. If the IRS determines that a payment is substantially similar to a
dividend, it may be subject to U.S. withholding tax, unless reduced by an applicable tax treaty.
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If an amount in respect of U.S. withholding tax were to be deducted or withheld from payments on
index-linked Securities or equity-linked Securities, none of the Issuer, any paying agent or any other
person would pursuant to the conditions of the Securities be required to pay additional amounts as a
result of the deduction or withholding of such tax.

Payments under the Securities may be subject to withholding tax pursuant to the Foreign Account Tax
Compliance Act (FATCA)

The lIssuer and financial institutions through which payments on the Securities are made may be
required to withhold at a rate of up to 30% on all, or a portion of, payments made after December 31,
2016 in respect of the Securities, pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue
Code (commonly referred to as "FATCA") if the Securities are significantly modified after the date
(the "Grandfathering Date") that is six months after the date on which final U.S. Treasury
regulations that define the term "foreign passthru payment" are published in the U.S. Federal Register,
or if additional Securities are sold after the Grandfathering Date that are not issued pursuant to a
"qualified reopening"” for U.S. federal income tax purposes. Significant aspects of the application of
FATCA are not currently clear. The application of FATCA in relation to payments under the
Securities may be influenced by international treaties entered into between the USA and the home
state of the Issuer or other financial institutes involved in the payments under the Securities. If, in
relation with FATCA withholding tax, an amount is withheld from interest, capital or other payments
as a result of non-compliance with FATCA, neither the Issuer nor the paying agent or any other person
will be obliged, pursuant to the conditions, to pay any additional amounts to the investor as a result of
such deduction or withholding. Consequently, the investor might receive a reduced payment in
contrast to a payment which is not subject to such deduction or withholding.

3. Risks related to Underlying-linked Securities

Generally, an investment in Securities, where the interest and/or the principal is determined by
reference to an Underlying (the "Underlying linked-Securities"), may entail significant risks not
associated with comparable investments in conventional debt securities. The value of an Underlying-
linked Security is dependent on the price of the Underlying and therefore bears risks associated with
the Underlying beside risks associated with the Security itself.

On the one hand the probability of a total loss of the invested capital may be substantially higher
than in a direct investment in the relevant Underlying. This probability depends on how the amounts
payable under the Securities are linked to the development of the relevant Underlying.

On the other hand such risks include that the Security Holders will receive no interest at all, that the
resulting return will be less than that payable on a conventional debt security with the same term
and/or that the Security Holder could fully or substantially loose their capital invested. Therefore,
to be in a position to bear any losses incurred, the capital invested for the purchasing of the Securities
should be taken from excess internal funds.

Risks arising from the influence of the Underlying on the market value of the Securities

Potential investors should be aware that the market value of the Securities may be very volatile
depending on the volatility of the relevant Underlying.

The market value of the Securities is primarily influenced by changes in the price of the Underlying to
which the Securities are linked. The price of the Underlying may depend on a number of inter-related
factors, including economic, financial and political events and their general effect on capital markets
and on the relevant stock exchanges. It is not possible to predict how the price of the Underlying will
develop in the future.

Potential investors should note that whilst the market value of the Securities is linked to the value of
the Underlying and may be negatively influenced by the relevant Underlying, not any change may be
equally influencing and may lead to disproportionate changes. The value of the Securities may drop
while at the same time the price of the relevant Underlying may increase in value. Especially for
Underlyings with a high volatility this may lead to amounts payable under the Securities being
significantly lower than the value of the Underlying prior to the observation date might have
suggested.
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Risks arising from the fact that the valuation of the Underlying occurs only at a specified date or time

The amounts payable under the Securities may be calculated by reference to a valuation of the
Underlying on an Observation date as specified in the Final Terms and may not consider the
performance of the Underlying prior to such observation date. Even if the Underlying performed
positively up to the period prior to the observation date and if the value of the Underlying only
decreased on such a observation date, the calculation of the amounts payable under the Securities only
grounds on the value of the Underlying on the relevant observation date. Especially for Underlyings
showing a high volatility this may lead to amounts payable being significantly lower than the value of
the Underlying than the observation date has suggested. Where the Underlying comprises more than
one component, the positive performance of one or more components may be outweighed/eliminated
by a negative performance of other components.

Risks arising from the impact of thresholds or limits

Potential investors should note that, if specified in the Final Terms, any amounts only may be payable
if certain thresholds or limits (such as in the definition of Strike or Strike Level) have not been reached
in accordance with the Final Terms. If the respective threshold or limit, as specified in the Final
Terms, has been reached, the respective Security Holder is not entitled to receive the amount specified
in the Final Terms.

Risks arising from the impact of Barrier Events

The risk that a Barrier Event occurs depends on whether the Final Terms provide for a date-related
Barrier observation or a continuous Barrier observation. The risk of the occurrence of a Barrier Event
increases as the length of the period increases and as the number of dates increases on which the
Barrier Event may occur. The closer a Security comes to the end of its term, the higher the potential
loss of the investor should the Barrier Event occur. The occurrence of a Barrier Event may also have a
significant influence on the price of the Security and its volatility. If, in the case of the occurrence of a
Barrier Event, the Final Terms provide for a limitation of the redemption to a Maximum Amount, the
Security Holder can only participate in the recovery of the price of the Underlying up to such a
Maximum Amount.

Risks in relation to a Ratio

The application of a ratio within the calculation of amounts payable, as specified in the Final Terms,
may result in the Security being in economic terms similar to a direct investment in the relevant
Underlying, but being nonetheless not fully comparable with such a direct investment, in particular
because the Security Holder does not participate in the relevant performance by a 1:1 ratio, but by the
proportion of the ratio (e.g. 1:10 or 1:100).

Risks arising from a limitation of the potential returns to a Maximum Amount

Potential investors should note that any amounts payable or the quantity of Underlyings or, as the case
may be, other assets to be delivered according to the Final Terms, may be limited to the Maximum
Amount as specified in the Final Terms. As a result, unlike a direct investment in the relevant
Underlying, the potential returns under the Securities are limited to the Maximum Amount.

Risks due to express structures

Potential investors should note that, under certain circumstances, the Securities are automatically early
redeemed if an Early Redemption Event (which depends on the performance of the relevant
Underlying) occurs. In this case, the Security Holder is entitled to receive a certain payment of the
Underlying in accordance with the Final Terms, but will neither participate in the future performance
of the relevant Underlying nor be entitled to further payments under the Securities after this early
redemption. As a result, the Security Holder bears the risk of not participating in the performance of
the Underlying to the expected extent and during the expected term of the Security and consequently
of receiving less than the capital invested. In the case of an early redemption of the Securities, the
Security Holder also bears the reinvestment risk.

In the case of Securities with consideration of a Barrier Event, the occurrence of the Barrier Event may
in certain circumstances trigger the lapse of the chance of Early Redemption. In this case, the potential
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investor is not entitled to payment of the Early Redemption Amount, but will participate in the
performance of the relevant Underlying until the Maturity Date. As a result, the Security Holder bears
the risk that the price of the Underlying performs negatively during the term of the Security and that
there is a possibility of (total) loss of the invested capital, if the price of the Underlying falls
accordingly.

Risk of postponement or alternative provisions for the valuation of the Underlying

In certain circumstances which are set out in the Final Terms, the Issuer and the Calculation Agent has
broad discretion to specify (i) a consequential postponement of, or (ii) any alternative provisions for
the valuation of an Underlying respectively including a determination of the value of such Underlying,
each of which may have an adverse effect on the value of the Securities.

Risks associated with Securities where Additional Amounts are linked to an Underlying

Potential investors should be aware that the Issuer will only pay Additional Amounts on the Securities
if an Additional Amount Payment Event has occurred. If such Additional Amounts become payable,
and their amount, depends on whether Reference Price on the relevant Observation Date is greater
than, equal to or lower than the specified Additional Amount Payment Level on a specific date.

The Additional Amounts payable on such Securities may be significantly lower than the amounts
payable on a conventional security of the Issuer or of an equivalent other issuer at the same time. It
may be the case that the Security Holder will not receive any payments of Additional Amounts at all
during the entire term of the Securities.

Currency risk with respect to the Underlying

The Underlyings may be denominated in a different currency than the payment currency of the
Securities. If the currency risk remains with the Security Holder (i.e. the Securities do not have a
"guanto” element in terms of that the price of the Underlying will be converted from one currency into
the currency of the Securities, as may be specified in the Final Terms) the investor may incur further
losses on interest or principal payments.

Risks in relation to adjustment events

In the case of the occurrence of an adjustment event as specified in the Final Terms, the calculation
agent, as specified in the Final Terms, is entitled to carry out adjustments according to the Final Terms
in its reasonable discretion. Although these adjustments intend to retain the economic situation of the
Security Holders unchanged to the largest extent possible, it cannot be guaranteed that such an
adjustment only leads to a minimal economic impact. In fact, this adjustment may also have a negative
impact on the value or the future performance of the Securities.

Risk of Market Disruptions

If the Final Terms include provisions dealing with the occurrence of market disruptions and the
calculation agent determines that a market disruption has occurred or currently exists, any
consequential postponement of, or any alternative provisions for, valuation provided in such Security
may have an adverse effect on its value and the point of time where a payment takes place.

Risk of regulatory consequences to investors in Underlying-linked Securities

There may be negative regulatory and other consequences associated with the ownership by certain
investors of certain Securities. Each purchaser of the Securities must conduct its own investigation
regarding its regulatory position in connection with the potential purchase of the Securities. The Issuer
does not assume any obligation or liability whatsoever towards such a purchaser.

Risks arising from negative effect of hedging arrangements by the Issuer on the Securities

The Issuer may use a portion or the total proceeds from the sale of the Securities on transactions to
hedge the risks of the Issuer relating to the Securities. In such case, the Issuer or any of its affiliates
may conclude transactions that correspond to the obligations of the Issuer under the Securities.
Generally, such transactions are concluded prior to or on the Issue Date, but it is also possible to
conclude such transactions after the Issue Date. On or prior to such a Observation Date the Issuer or
any of its affiliates may take the steps necessary for closing out any hedging arrangements. It cannot,
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however, be ruled out that the price of the Underlying of the Securities will be influenced by such
transactions in individual cases. Entering into or closing out these hedging arrangements may have a
negative effect on the market price of the Securities and/or on the amounts payable under the
Securities.

Risks arising from the Issuer's extraordinary call right

The Issuer has the right to call the Securities extraordinarily upon the occurrence of an event specified
in the Final Terms (e.g. no suitable replacement underlying is available, a change in law has occurred)
at the market value of the Securities. If the market value of the Securities at the time of the
extraordinary call is lower than the purchase price of the Securities, the respective Security Holder will
suffer a partial or total loss of its invested capital.

Risks in relation to physical delivery

Certain Securities linked to a share as Underlying may provide as method of settlement at maturity
either that the investor receives a payment only (the "Cash Settlement") or, as the case may be, that
the investor receives a Cash Settlement or a delivery of shares (the "Physical Delivery"). In the case
of a sole Cash Settlement the Securities shall be redeemed by payment of the Redemption Amount.

Upon issuance it is not clear how the Securities will be settled at the end of their term. The
determination of the settlement method depends on the performance of the Underlying only. Therefore
the Security Holder is exposed to the risk that the Securities held by him are not redeemed at a
monetary amount, but by delivery of shares whose value may be lower than the issue price. Therefore
the investor should become familiar with the possibility of a delivery of shares prior to his investment
decision.

Should the Securities be settled by delivery no rights arise from the shares until the such shares are
transferred to the Security Holder. The price of such shares may develop negatively in the period from
the relevant Observation Date and such transfer and only the Securitiy Holder bears the risk of such
price movements. The price of the shares delivered will regularly be lower than the current market
price at the time of the transfer and the Security Holder will therefore suffer a loss. Furthermore, upon
sale of the shares delivered transaction costs may arise which may lead to or increase a possible loss.
Furthermore, Security Holders should not assume that they will be able to sell the shares delivered for
a specific price, in particular not for a price corresponding to, or being greater than, the capital
invested for the acquisition of the Securities. The shares delivered may have a substantially lower
value or no value at all. In addition, the shares delivered may be subject to selling and transfer
restrictions or may not be liquid for other reasons. In addition, commissions and other transaction
costs that, as the case may be, may arise upon disposal of the shares delivered may — in particular in
the case of a low order value (for which higher commissions may be charged than for higher order
values) — lead to a significant negative effect on the costs and therefore significantly reduce the
proceeds from such shares.

Should the delivery of shares become economically or actually difficult or impossible for whatever
reason, there might be provided that the Issuer has the right to pay a cash value instead of the delivery
of the respective asset.

D. Risks relating to Underlyings

The Securities may be linked to indices, commodities, precious metals and futures contracts (each an
"Underlying™). Those Underlyings are subject to particular risks. Any full or partial realisation of the
following risks may have a negative impact on the price of the Underlying and, hence, on the market
value of and/or the amounts payable (if any).

1. General risks
Risks arising from the volatility of the value of the Underlying and risk due to a short history

The value of the Underlying or of its constituents (if any) may vary over time and may increase or
decrease due to a variety of factors e.g. corporate actions, macroeconomic factors and speculation.
Potential investors should note that an investment in an Underlying-linked Security may be subject to
similar risks than a direct investment in the relevant Underlying.
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Security Holders should note that the past performance of an Underlying provides no indication of its
future performance and that an Underlying may only have a short operating history or may have been
in existence only for a short period of time and may deliver results over the longer term lower than
initially expected.

No rights of ownership of the Underlying

Potential investors should be aware that the relevant Underlying will not be held by the Issuer for the
benefit of the investors in such Securities, and as such, Security Holders will not obtain any rights of
ownership (including, without limitation hereto, voting rights, rights to receive dividends or other
distributions or other rights) with respect to an Underlying in relation to such Securities. Neither the
Issuer nor any of its affiliates is obliged to acquire or hold an Underlying.

Risks associated with Underlyings subject to emerging market jurisdictions

An Underlying or its constituents (if any) may be subject to the jurisdiction of an emerging market.
Investing in Securities with such Underlyings involves further legal, political (e.g. rapid political
changes) and economical (e.g. economic downturns) risks.

Countries that fall into this category are usually considered to be ‘emerging' because of their
developments and reforms and their economy being in the process of changing from a moderately
developed country to an industrial country.

In emerging markets, expropriation, taxation equivalent to confiscation, political or social instability
or diplomatic incidents may have a negative impact on an investment in the Securities. The amount of
publicly available information with respect to the Underlying or any of its components may be smaller
than that normally made available to Security Holders.

Transparency requirements, accounting, auditing and financial reporting standards as well as
regulatory standards are in many ways less strict than standards in industrial countries.

Although emerging financial markets generally show rising volumes, some emerging financial
markets have much lower trading volumes than developed markets and the securities of many
companies are less liquid and their prices are subject to stronger fluctuations than those of similar
companies in developed markets.

2. Risks associated with shares as Underlying
Similar risks to a direct investment in shares

The market price of Instruments with a share as Underlying depends on the performance of the share.
The performance of a share may be subject to factors like the dividend or distribution policy, financial
prospects, market position, corporate actions, shareholder structure and risk situation of the issuer of
the share, short selling activities and low market liquidity as well as to political influences.
Accordingly, an investment in Instruments with a share as Underlying may bear similar risks to a
direct investment in shares.

Investors have no shareholder rights

The Instruments convey no interest in a share as an Underlying, including any voting rights or rights to
receive dividends, interest or other distributions, as applicable, or any other rights with respect to the
share as an Underlying. The Issuer and any of its affiliates may choose not to hold the shares or any
derivatives contracts linked to the shares. Neither the Issuer nor any of its affiliates is restricted from
selling, pledging or otherwise conveying all right, title and interest in any shares or any derivatives
contracts linked to the shares by virtue solely of it having issued the Instruments.

No registration in the register of members in the case of physical delivery of Registered Shares

If the Underlying is a share that is registered in the name of the holder or if the shares contained in an
underlying (e.g. in an index or a Basket) are registered in the name of the holder (each a "Registered
Share"), and if the Issuer is obliged to deliver these shares to the investor in accordance with the Final
Terms, the rights under the shares (e.g. participation in the annual general meeting and exercise of
voting rights) may only be exercised by shareholders that are registered in the register of members or a
comparable official shareholder register of the issuer of such Registered Shares. In the case of
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Registered Shares, any obligation incumbent upon the Issuer to deliver the shares is limited solely to
the provision of the shares in a form and with features that allow for stock-exchange delivery and does
not cover entry into the register of members. In such cases, any claims due to non-performance, in
particular reversal of the transaction or damages, are excluded.

Risks related to ADRS/RDRs

Depository receipts in the form of American Depository Receipts (ADRS) or Regional Depository
Receipts (RDRs) may bear additional risks compared with risks related to shares. Depository receipts
are participation certificates in a portfolio of shares normally held in the country of incorporation of
the issuer of the underlying shares and represent one or more shares or a fraction of such shares. For
depository receipts, the legal owner of the underlying share portfolio is the custodian bank, which is at
the same time the issuing agent of the depository receipts. Depending on the jurisdiction in which the
depository receipts will be issued and to which jurisdiction the custody agreement is subject, it cannot
be ruled out that the respective jurisdiction does not recognise the holder of the depository receipts as
the actual beneficial owner of the underlying shares. Especially in the event of insolvency of the
custodian bank or foreclosure against it, it is possible that shares underlying the depository receipts are
restricted or that these shares may be sold to realise their value in the case of foreclosure against the
custodian bank. If that is the case, the holder of the depository receipts loses the rights to the
underlying shares certified by the participation certificate and the depository receipt becomes
worthless.

3. Risks related to indices as Underlying
Similar risks to a direct investment in Index Components

The market value of Securities with an index as Underlying depends primarily on the performance of
the index. The performance of the index depends on the performance of the components contained in
the index (the "Index Components"”). Accordingly, an investment in Securities with an index as
Underlying may bear similar risks to a direct investment in the Index Components.

No influence of the Issuer on the index

If the Issuer or any of its affiliates simultaneously are not the index sponsor, the method of calculation,
determination and publication of the index (the "Index Concept") are carried out by the index sponsor
itself or together with other organisations. In this case, the Issuer neither has influence on the index
nor on the Index Concept. Amendments to the Index Concept by the index sponsor may have a
negative effect on the performance of the index, and thus on the market value of, and the amounts
payable under the Securities.

If the Issuer or any of its affiliates simultaneously are not the index sponsor, the Securities with an
Index as Underlying are not in any way sponsored, endorsed, sold or promoted by the index sponsor.
Such index sponsor makes no warranty or representation whatsoever, express or implied, either as to
the results to be obtained from the use of the index or the prices at which the index stands at a
particular time. Such index is composed, calculated (if so) and determined by its respective index
sponsor independently from the Issuer of the Securities. Such index sponsor is not responsible or liable
for the issuance, the administration, the marketing or the trading of the Securities.

Risks arising from special conflicts of interests in relation to indices as Underlying

If the Issuer or any of its affiliates acts itself as index sponsor, index calculation agent, advisor, or as a
member of an index committee this may lead to conflicts of interest. In such a function the Issuer or
any of its affiliates may, inter alia, calculate the value of the Underlying, make adjustments (e.g. by
exercising its reasonable discretion according to the Final Terms) to the terms and conditions of the
Securities, replace the Underlying and/or determine the composition of the Underlying. This conflict
of interests may have a negative effect on the performance of the index, and thus on the market value
of, and/or the amounts payable under the Securities.

Risks in relation to strategy indices as Underlying

Strategy indices represent hypothetical rule-based investment strategies (i.e., no actual trading or
investment activities take place) conducted by an index sponsor. As a general rule, strategy indices
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entitle the index sponsor to extensively exercise its discretion when calculating the index which may
lead under certain circumstances to a negative performance of the index.

Risks in relation to price indices as Underlying

If the Underlying is a price index, dividends or other distributions paid out with respect to Index
Components will not be considered when calculating the price of the index and consequently have a
negative impact on the price of the index, because the index components will be traded with a discount
after the pay-out of dividends or distributions. Thus, Security Holders generally do not participate
from dividends or other distributions paid out or made on components contained in the index.

Risks in relation to net return indices as Underlying

If the Underlying is a net return index, dividends or other distributions paid out or made on the Index
Components will be considered only when calculating the price of the index as net payments after
deduction of an average tax rate. This tax deduction has the effect that the price of the net return index
does not rise as strong as the price of a comparable total return index or performance index, for the
calculation of which gross payments will be taken into account.

Risks in relation to short indices as Underlying

If the Underlying is a short index potential investors should be aware that this index develops in a
reverse manner to its underlying prices. This means that the price of the short index generally rises
when its underlying prices drop and that the price of the short index drops when its underlying prices
rise.

Risks in relation to leverage indices as Underlying

If the Underlying is a leverage index potential investors should be aware that this index consists of two
different components, the index to which the leverage index refers (the "Reference Index') and the
leverage factor (the "Leverage Factor™). The performance of the leverage index is linked to the daily
percentage development of the Reference Index under application of the Leverage Factor. Depending
on the respective Leverage Factor the daily price of the Underlying falls or rises stronger than the
price of the respective Reference Index. Therefore the Security Holder bears the risk of
disproportionate loss of his invested capital.

If the leverage index has exceeded a certain threshold due to extraordinary price movements during a
trading day, the leverage index may be adjusted intra-daily in accordance with the relevant Index
Concept. Such adjustment may lead to a reduced participation of the leverage index in a subsequent
increase in price of the Reference Index.

If the Underlying is a leverage index Security Holders may be subject to an increased risk of loss or
even suffer a total loss of the invested capital.

Risks in relation to distributing indices as Underlying

If the Underlying is a distributing index dividends or other distributions paid out or made on the Index
Components will be considered in the theoretical cash component (as specified in the Final Terms)
when calculating the price of the index. After a dividend observation date (as specified in the Final
Terms) dividends or other distributions accrued between two dividend observation dates are paid out
to the Security Holder. Security Holders should be aware that after such a dividend observation date
the cash component will be reset to zero and the price of the index will be reduced accordingly.

Risks in relation to excess return indices as Underlying

If the Underlying is an excess return index the investor invests in future contracts using a Roll-Over;
this means that an underlying futures contract as well as following futures contracts, if applicable, will
be replaced by a futures contract, which except for its later expiration date has the same contract
specifications as the underlying (the "Roll-Over"). When calculating the price of an excess return
index losses due to a Roll-Over may arise. The rolling in the next futures contract may lead to a
negative effect on the development of the price of the index. Especially differences between spot and
future prices may arise. Prices of futures contracts may substantially differ from spot-prices for
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commodities, to which the futures contract refers, which may also have a negative impact on the
performance of the price of the index.

Risk of country or sector related indices

If an index reflects the performance of assets only of certain countries or sectors, this index is affected
disproportionately negative in the case of an unfavourable development in such a country or industrial
sector.

Currency exchange risk contained in the index

Index Components may be listed in different currencies and therefore exposed to different currency
influences (this particularly applies to country or sector related indices). Furthermore, it is possible
that Index Components are converted firstly from one currency to the currency which is relevant for
the calculation of the index, and then converted again in order to calculate and determine the amounts
payable under the Securities. In such cases, Security Holders are subject of several currency risks,
which may not be obvious for a Security Holder.

Adverse effect of fees on the index level

If the index composition is adjusted in accordance with the relevant Index Concept, fees may arise that
are subject of the index calculation and which reduce the level of the index. This may have a negative
effect on the performance of the index, on the market value of, and the amounts payable under, the
Securities. Indices which reflect certain markets or sectors may use certain derivative financial
instruments. This may lead to higher fees and thus a lower performance of the index than it would
have been the case with a direct investment in these markets or sectors.

Risks with respect to the publication of the index composition which is not constantly updated

Some index sponsors publish the composition of the relevant indices not entirely or only with
retardation on a website or in other public media specified in the Final Terms. In this case the
composition exposed might not always correspond with the current composition of the respective
index used for calculating the amounts payable under the Securities. The delay may be substantial and,
under certain circumstances and may last several months. In this case the calculation of the index may
not be fully transparent to the Security Holders.

4. Risks related to commodities as Underlying
Similar risks as a direct investment in commaodities

An investment in commodity-linked Securities bears similar market risks to a direct investment in this
commodity.

Higher risks than other asset classes

An investment in commodities is associated with higher risks than investments in other asset classes
like e.g. bonds, currencies or stocks, because prices in this asset category are subject to greater
fluctuations (volatility) and markets may be less liquid than e.g. stock markets.

Risks arising from price influencing factors

The following factors (which is a non-exhaustive list) may influence the commodity prices: supply and
demand; speculations in the financial markets; production bottlenecks; delivery difficulties; hardly any
market participants; production in emerging markets (political turmoils, economic downturns);
political risks (war, terrorist actions); unfavourable weather conditions; natural disasters.

Risks arising from the trading in various time zones and on different markets

Commodities (e.g. oil, gas, wheat, corn, gold, silver) are traded on a global basis almost non-stop in
various time zones on different specialised exchanges or markets (e.g. different futures exchanges) or
directly among market participants (over the counter). This may lead to a publication of different
prices for a commodity in different places. The Final Terms specify which exchange or market and
which timing apply regarding the specification of the price of the relevant Underlying.
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RESPONSIBILITY STATEMENT

UniCredit Bank AG having its registered office at Kardinal-Faulhaber-Strae 1, 80333 Munich
accepts responsibility for the information contained in this Base Prospectus. UniCredit Bank AG
declares that the information contained in this Base Prospectus is, to the best of its knowledge, in
accordance with the facts and that no material information has been omitted.
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CONSENT TO THE USE OF THE BASE PROSPECTUS

The Issuer hereby consents to the use of the Base Prospectus to the extent and the conditions as set out
in the Final Terms during the term of its validity pursuant to Article 9 of the Prospectus Directive.

The Issuer accepts responsibility for the information given in the Base Prospectus, in any supplement
thereto as well as in the Final Terms also with respect to the subsequent resale or final placement of
the Securities by financial intermediaries, who obtained the consent to use the Base Prospectus, any
supplement thereto as well as the Final Terms.

Such consent can be given to all (so-called general consent) or only one or several specified financial
intermediaries (so-called individual consent) and will be determined in the Final Terms.

Such consent can be given in relation to the following member states, in which the Base Prospectus is
valid or into which it has been notified as specified in the Final Terms: the Czech Republic, France,
Ireland and Italy.

The consent of the Issuer is given under the condition that each financial intermediary complies with
the Conditions, the Final Terms as well as the applicable selling restrictions. The consent to the use of
the Base Prospectus will be given for the period as set out in the Final Terms.

The distribution of this Base Prospectus, any supplement thereto and the Final Terms as well as the
offer, sale and the delivery of the Securities may be restricted by law in some jurisdictions. Each
financial intermediary and/or each person, who is in the possession of this Base Prospectus, a
supplement thereto and the Final Terms, must be informed of and comply with such restrictions. The
Issuer reserves the right to withdraw its consent to the use of this Base Prospectus in relation to certain
financial intermediaries.

The use of the Base Prospectus and any supplement thereto, if any, and of the Final Terms is not
subject to further conditions.

In the event of an offer being made by a financial intermediary, the financial intermediary will
provide information to investors on the terms and conditions of the Securities including
information regarding costs and expenses (if any) at the time of that offer.

Any further financial intermediary using the 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.

New information with respect to financial intermediaries unknown at the time of the approval of

the Base Prospectus or the filing of the Final Terms, as the case may, will be published and will
be found on the website of the Issuer (http://www.onemarkets.de/) (or any successor website).
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DESCRIPTION OF THE ISSUER

The description of the Issuer is incorporated by reference into this Base Prospectus as set out on page
414,

48



GENERAL INFORMATION ON THE SECURITIES

Features of the Securities

General

The Securities will be issued as non-par value notes/certificates or as par-value notes/certificates, both
of which are bearer debt instruments (Inhaberschuldverschreibungen) pursuant to § 793 German Civil
Code (Btrgerliches Gesetzbuch, BGB). The payment of the Early Redemption Amount, the method of
calculating the Redemption Amount of the Securities and the provisions as to whether, in cases where
the Underlying are shares or depository receipts, physical delivery of the Underlying is made are
linked to the value of the Underlying at a certain moment.

Under this Base Prospectus, Securities of the following product types are issued:
o Reverse Convertible Classic Securities (Product Type 1)
o Barrier Reverse Convertible Securities (Product Type 2)
o Express Barrier Reverse Convertible Securities (Product Type 3)
o Express Classic Securities (Product Type 4)
e Express Plus Securities (Product Type 5)
o Express Securities with Additional Amount (Product Type 6)

Underlyings

The Underlying of the Securities may be either a share or an American Depository Receipt (ADR) or a
Regional Depository Receipt (RDR) (respectively a "Depository Receipt"), an index or a commaodity.
The value of the Underlying is the main influencing factor on the value of the Securities.

In general, the Security Holders participate in any positive as well as in any negative performance of
the Underlying during the term of the Securities. If the value of the Underlying rises, the value of the
Securities regularly rises. If the value of the Underlying falls, the value of the Securities regularly falls
accordingly.

The deduction of any fees or other price-influencing factors may also influence the actual performance
of the Securities.

Term
The Securities have a fixed term, which may be reduced in certain circumstances.

Quanto elements

Non-Quanto Securities are Securities where the Underlying Currency is the same as the Specified
Currency. Quanto Securities are Securities where the Underlying Currency is not the same as the
Specified Currency and where a currency hedging element is provided. In the case of Quanto
Securities, one unit of the Underlying Currency is equal to one unit of the Specified Currency. In the
case of Quanto Securities with cash settlement or physical delivery, the quantity of the Underlyings to
be delivered and/or the Supplemental Cash Amount is increased or reduced before delivery according
to the exchange rate development in order to offset any exchange rate losses or gains during the term
of the Securities.

Issue Price

Securities may be issued at an issue price which will be either specified in the column "lIssue Price" in
Table 1.1 of § 1 of the Product and Underlying Data or if the issue price has not been specified at the
time of creation of the Final Terms the issue price per Security will be specified and published
thereafter on a website as indicated in the Final Terms.
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Pricing

The Issue Price as well as the bid and offer prices quoted by the Issuer during the term of the
Securities are based on internal pricing models of the Issuer. The Issue Price may contain, beside
upfront and distribution fees, an expected margin for the Issuer. Generally, the margin may contain

costs, which, i.a., cover the Issuer's costs for structuring the Securities, risk hedging of the Issuer and
the distribution.

Selling concession or other concessions
A selling concession or other concession may be charged as set out in the Final Terms.
Placing and Distribution

The Securities may be distributed by way of public or private placements and, in each case, through
financial intermediaries as agreed between the Issuer and the relevant financial intermediary. The
method of distribution of each tranche will be stated in the applicable Final Terms.

Admission to Trading and Listing of the Securities

Application has been made to the Irish Stock Exchange for the Securities to be admitted to its official
list and trading on its regulated market. The regulated market of the Irish Stock Exchange is a
regulated market for the purposes of the Markets in Financial Instruments Directive. Application may
be made to list and trade Securities to be issued under the Programme on the markets or trading
systems as set out in the Final Terms. In such a case the Final Terms set out all the regulated markets
or equivalent markets, on which, to the knowledge of the Issuer, securities of the same class of
securities are already admitted to trading. However, Securities may also be issued under the
Programme without being listed on any stock exchange.

Potential investors

The Securities may be offered to qualified investors and/or retail investors and/or institutional
investors as stated in the Final Terms. If the offer is being made simultaneously in the markets of two
or more countries and if a tranche has been or is being reserved for certain of these, such information
will be given in the Final Terms.

Terms and conditions of the offer

The following details regarding the terms and conditions of the offer will be indicated in the Final
Terms: (i) the country(ies) where the offer(s) to the public takes place, (ii) the conditions for the offer
of the Securities; (iii) day of the first public offer; (iv) possibility to reduce or increase the number of
securities offered for sale by the Issuer, (v) smallest transferable and/or tradable unit; (vi) possibility of
an early termination of the public offer; (vii) a subscription period.

Offer during a subscription period

The Securities may be offered during a subscription period. For the purpose of acquisition, a potential
investor has to make a subscription order to be forwarded to the Issuer during the Subscription Period.
If specified in the Final Terms, the Securities may subsequently be offered. The Issuer reserves the
right to extend or shorten the subscription period or to withdraw the issue before the issue date during
the Subsciption Period for any reason. The Issuer has the right to accept or reject the subscription
orders of potential investors in whole or in part, irrespective of whether or not the intended volume of
the Securities to be placed is reached. The Issuer has the right to make allocations at its own
discretion; whether and to what extent the Issuer exercises such right is subject to its own discretion.
Potential investors who made purchase offers in the form of subscription orders may presumably be
informed by the Issuer from the first Banking Day onwards following the end of the subscription
period on the number of Securities allocated to them.
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DESCRIPTION OF THE SECURITIES

The definitions of the defined terms used herein are specified in the Conditions (as defined in the
section "Conditions of the Securities") below.

Product Type 1: Reverse Convertible Classic Securities

General

Reverse Convertible Classic Securities bear interest during the term of the Securities. If R (final) is
equal to or greater than the Strike, redemption is made by payment of the Redemption Amount in the
Specified Currency, which corresponds to the Nominal Amount. Otherwise, redemption depends on
the Reference Price.

In respect of their redemption, Reverse Convertible Classic Securities may be linked to shares or
depository receipts as well as indices or commodities.

For Reverse Convertible Classic Securities linked to shares or depository receipts, it may be specified
that redemption as at the Maturity Date is made

o for Securities with cash settlement exclusively by payment of a Redemption Amount or

o for Securities with physical delivery by cash settlement or by physical delivery of a certain
quantity of the Underlying.

Reverse Convertible Classic Securities linked to indices or commodities are always issued as Reverse
Convertible Classic Securities with cash settlement.

Reverse Convertible Classic Securities can be issued as non-Quanto or Quanto Securities. Non-Quanto
means that the Underlying is traded in the Specified Currency and the Security Holder is therefore not
exposed to any exchange rate risk. Quanto means that the Underlying is traded in a currency other than
the Specified Currency. However, the exchange rate risk for the Security Holder as at the Maturity
Date is excluded.

Interest

Reverse Convertible Classic Securities bear interest on their Aggregate Nominal Amount or on their
Nominal Amount for each Interest Period at the Interest Rate (expressed in each case as a percentage
per year):

o Fixed rate Reverse Convertible Classic Securities bear interest at a fixed interest rate specified
in the Final Terms.

e Reverse Convertible Classic Securities with different interest rates for each Interest Period
bear interest at the different Interest Rates specified in the Final Terms for the respective
Interest Period.

e Floating rate Reverse Convertible Classic Securities bear interest at an interest rate which
corresponds to the offered rate for deposits in the Reference Currency for the Designated
Maturity. The Reference Rate is determined on the Screen Page on each Interest
Determination Date and specified for the relevant Interest Period. It may be specified that for
the calculation of the Interest Rate a Positive Spread is added to or a Negative Spread
deducted from the Reference Rate. Alternatively, it may be specified that the Reference Rate
is multiplied by a Factor.

A Maximum Interest Rate may be specified for Reverse Convertible Classic Securities. This means
that, if the Interest Rate determined for an Interest Period is greater than the Maximum Interest Rate,
the Interest Rate for this Interest Period is the Maximum Interest Rate.

A Minimum Interest Rate may also be specified for Reverse Convertible Classic Securities. This
means that, if the Interest Rate determined for an Interest Period is lower than the Minimum Interest
Rate, the Interest Rate for this Interest Period is the Minimum Interest Rate.
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The respective Interest Amount to be paid is calculated by multiplying the product of the Interest Rate
and the Aggregate Nominal Amount or the Nominal Amount by the Day Count Fraction. The
respective Interest Amount falls due for payment on the relevant Interest Payment Date.

Redemption

For Reverse Convertible Classic Securities, redemption as at the Maturity Date upon automatic
exercise depends on:

e the Strike and
o R (final).
The Strike is:
o specified by the Issuer when setting up the Security or
e equal to a specified percentage of R (initial).
R (initial) means:

e for Reverse Convertible Classic Securities with initial Reference Price observation, the
Reference Price on the Initial Observation Date or

o for Reverse Convertible Classic Securities with initial average observation, the equally
weighted average of the Reference Prices determined on the Initial Observation Dates or

e for Reverse Convertible Classic Securities with worst-in observation, the lowest Reference
Price during the Worst-in Period.

R (final) means:

e for Reverse Convertible Classic Securities with final Reference Price observation, the
Reference Price on the Final Observation Date or

o for Reverse Convertible Classic Securities with final average observation, the equally
weighted average of the Reference Prices determined on the Final Observation Dates or

o for Reverse Convertible Classic Securities with best-out observation, the highest Reference
Price during the Best-out Period.

If R (final) is equal to or greater than the Strike, redemption is made for all Reverse Convertible
Classic Securities by payment of the Redemption Amount in the Specified Currency, which
corresponds to the Nominal Amount.

If R (final) is lower than the Strike, redemption is made:

o for Reverse Convertible Classic Securities with cash settlement by payment of the Redemption
Amount in the Specified Currency, which corresponds to the Nominal Amount multiplied by
R (final), divided by the Strike or

e for Reverse Convertible Classic Securities with physical delivery by delivery of the
Underlying in a quantity expressed by the Ratio per Security. If the Ratio leads to a non-
deliverable fraction of the Underlying, a cash amount expressed in the Specified Currency is
paid in the amount of the non-deliverable fraction of the Underlying.

The Securities shall be deemed automatically exercised on the Exercise Date.
Product Type 2: Barrier Reverse Convertible Securities

General

Barrier Reverse Convertible Securities bear interest during the term of the Securities. If no Barrier
Event has occurred, redemption is made as at the Maturity Date by payment of a Redemption Amount
in the Specified Currency, which corresponds to the Nominal Amount. If a Barrier Event has occurred,
redemption depends on the Reference Price.

52



In respect of their redemption, Barrier Reverse Convertible Securities may be linked to shares or
depository receipts as well as indices or commodities.

For Barrier Reverse Convertible Securities linked to shares or depository receipts, it may be specified
that redemption as at the Maturity Date is made

e for Securities with cash settlement exclusively by payment of a Redemption Amount or

o for Securities with physical delivery by cash settlement or by physical delivery of a certain
quantity of the Underlying.

Barrier Reverse Convertible Securities linked to indices or commodities are always issued as Barrier
Reverse Convertible Securities with cash settlement.

Barrier Reverse Convertible Securities can be issued as non-Quanto or Quanto Securities. Non-Quanto
means that the Underlying is traded in the Specified Currency and the Security Holder is therefore not
exposed to any exchange rate risk. Quanto means that the Underlying is traded in a currency other than
the Specified Currency. However, the exchange rate risk for the Security Holder as at the Maturity
Date is excluded.

Interest

Barrier Reverse Convertible Securities bear interest on their Aggregate Nominal Amount or on their
Nominal Amount for each Interest Period at the Interest Rate (expressed in each case as a percentage
per year):

o Fixed rate Barrier Reverse Convertible Securities bear interest at a fixed interest rate specified
in the Final Terms.

o Barrier Reverse Convertible Securities with different interest rates for each Interest Period
bear interest at the different Interest Rates specified in the Final Terms for the respective
Interest Period.

e Floating rate Barrier Reverse Convertible Securities bear interest at an interest rate that
corresponds to the offered rate for deposits in the Reference Currency for the Designated
Maturity. The Reference Rate is determined on the Screen Page on each Interest
Determination Date and specified for the relevant Interest Period. It may be specified that for
the calculation of the Interest Rate a Positive Spread is added to or a Negative Spread
deducted from the Reference Rate. Alternatively, it may be specified that the Reference Rate
is multiplied by a Factor.

A Maximum Interest Rate may be specified for Barrier Reverse Convertible Securities. This means
that, if the Interest Rate determined for an Interest Period is greater than the Maximum Interest Rate,
the Interest Rate for this Interest Period is the Maximum Interest Rate.

A Minimum Interest Rate may also be specified for Barrier Reverse Convertible Securities. This
means that, if the Interest Rate determined for an Interest Period is lower than the Minimum Interest
Rate, the Interest Rate for this Interest Period is the Minimum Interest Rate.

The respective Interest Amount to be paid is calculated by multiplying the product of the Interest Rate
and the Aggregate Nominal Amount or the Nominal Amount by the Day Count Fraction. The
respective Interest Amount falls due for payment on the relevant Interest Payment Date.

Barrier Event

A Barrier Event means:

o for Barrier Reverse Convertible Securities with continuous Barrier observation that any
published price of the Underlying is equal to or lower than the Barrier during the Barrier
Observation Period in the case of continuous observation or

o for Barrier Reverse Convertible Securities with date-related Barrier observation that a
Reference Price is lower than the Barrier on a Barrier Observation Date.
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Redemption

For Barrier Reverse Convertible Securities, redemption as at the Maturity Date upon automatic
exercise depends on:

the occurrence of the Barrier Event and
the Strike and
R (final).

The Strike is:

specified by the Issuer when setting up the Security or

equal to a specified percentage of R (initial).

R (initial) means:

for Barrier Reverse Convertible Securities where R (initial) has already been specified, the
Reference Price specified by the Issuer when setting up the Security or

for Barrier Reverse Convertible Securities with initial Reference Price observation, the
Reference Price on the Initial Observation Date or

for Barrier Reverse Convertible Securities with initial average observation, the equally
weighted average of the Reference Prices determined on the Initial Observation Dates or

for Barrier Reverse Convertible Securities with worst-in observation, the lowest Reference
Price during the Worst-in Period.

R (final) means:

for Barrier Reverse Convertible Securities with final Reference Price observation, the
Reference Price on the Final Observation Date or

for Barrier Reverse Convertible Securities with final average observation, the equally
weighted average of the Reference Prices determined on the Final Observation Dates or

for Barrier Reverse Convertible Securities with best-out observation, the highest Reference
Price during the Best-out Period.

If no Barrier Event has occurred, redemption is made for all Barrier Reverse Convertible Securities by
payment of the Redemption Amount in the Specified Currency, which corresponds to the Nominal
Amount.

If a Barrier Event has occurred, redemption is made:

for Barrier Reverse Convertible Securities with cash settlement by payment of the
Redemption Amount in the Specified Currency, which corresponds to the Nominal Amount
multiplied by R (final), divided by the Strike; the Redemption Amount will, however, not be
greater than the Nominal Amount; or

for Barrier Reverse Convertible Securities with physical delivery:

o If R (final) is equal to or greater than the Strike, by payment of a Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount; or

o If R (final) is lower than the Strike, by delivery of a quantity of the Underlying in a
quantity expressed by the Ratio per Security. If the Ratio leads to a non-deliverable
fraction of the Underlying, a cash amount expressed in the Specified Currency is paid in
the amount of the non-deliverable fraction of the Underlying.

The Securities shall be deemed automatically exercised on the Exercise Date.
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Product Type 3: Express Barrier Reverse Convertible Securities

General

Express Barrier Reverse Convertible Securities bear interest during the term of the Securities. If no
Barrier Event has occurred, redemption is made as at the Maturity Date by payment of a Redemption
Amount in the Specified Currency, which corresponds to the Nominal Amount. If a Barrier Event has
occurred, redemption depends on the Reference Price. In addition, Express Barrier Reverse
Convertible Securities allow for automatic early redemption at the Early Redemption Amount under
certain circumstances (as described below).

In respect of their redemption, Express Barrier Reverse Convertible Securities may be linked to shares
or depository receipts as well as indices or commaodities.

For Express Barrier Reverse Convertible Securities linked to shares or depository receipts, it may be
specified that redemption as at the Maturity Date is made

o for Securities with cash settlement, exclusively by payment of a Redemption Amount or

e for Securities with physical delivery, by cash settlement or by physical delivery of a certain
quantity of the Underlying.

Express Barrier Reverse Convertible Securities linked to indices or commodities are always issued as
Express Barrier Reverse Convertible Securities with cash settlement.

Express Barrier Reverse Convertible Securities can be issued as non-Quanto or Quanto Securities.
Non-Quanto means that the Underlying is traded in the Specified Currency and the Security Holder is
therefore not exposed to any exchange rate risk. Quanto means that the Underlying is traded in a
currency other than the Specified Currency. However, the exchange rate risk for the Security Holder
as at the Maturity Date is excluded.

Interest

Express Barrier Reverse Convertible Securities bear interest on their Aggregate Nominal Amount or
on their Nominal Amount for each Interest Period at the Interest Rate (expressed in each case as a
percentage per year):

e Fixed rate Express Barrier Reverse Convertible Securities bear interest at a fixed interest rate
specified in the Final Terms.

e Express Barrier Reverse Convertible Securities with different interest rates for each Interest
Period bear interest at the different Interest Rates specified in the Final Terms for the
respective Interest Period.

o Floating rate Express Barrier Reverse Convertible Securities bear interest at an interest rate
that corresponds to the offered rate for deposits in the Reference Currency for the Designated
Maturity. The Reference Rate is determined on the Screen Page on each Interest
Determination Date and specified for the relevant Interest Period. It may be specified that for
the calculation of the Interest Rate a Positive Spread is added to or a Negative Spread
deducted from the Reference Rate. Alternatively, it may be specified that the Reference Rate
is multiplied by a Factor.

A Maximum Interest Rate may be specified for Express Barrier Reverse Convertible Securities. This
means that, if the Interest Rate determined for an Interest Period is greater than the Maximum Interest
Rate, the Interest Rate for this Interest Period is the Maximum Interest Rate.

A Minimum Interest Rate may also be specified for Express Barrier Reverse Convertible Securities.

This means that, if the Interest Rate determined for an Interest Period is lower than the Minimum
Interest Rate, the Interest Rate for this Interest Period is the Minimum Interest Rate.
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The respective Interest Amount to be paid is calculated by multiplying the product of the Interest Rate
and the Aggregate Nominal Amount or the Nominal Amount by the Day Count Fraction. The
respective Interest Amount falls due for payment on the relevant Interest Payment Date.

Barrier Event

A Barrier Event means:

o for Express Barrier Reverse Convertible Securities with continuous Barrier observation that
any published price of the Underlying is equal to or lower than the Barrier during the Barrier
Observation Period in the case of continuous observation_or

o for Express Barrier Reverse Convertible Securities with date-related Barrier observation that
a Reference Price is lower than the Barrier on a Barrier Observation Date.

Automatic early redemption

If an Early Redemption Event has occurred, the Express Barrier Reverse Convertible Securities are
automatically redeemed early on the immediately following Early Maturity Date (k) by payment of the
respective Early Redemption Amount.

If in the case of Express Barrier Reverse Convertible Securities with consideration of a Barrier Event,
a Barrier Event has occurred, the option of automatic early redemption lapses and the Express Classic
Security is redeemed on the Maturity Date without taking an Early Redemption Event into account.

For Express Barrier Reverse Convertible Securities without consideration of a Barrier Event, this
restriction does not apply.

An Early Redemption Event means that the Reference Price is equal to or greater than the Early
Redemption Level (k) on the respective Observation Date (K).

The Early Redemption Amount corresponds to the Nominal Amount.

Redemption as at the Maturity Date

For Express Barrier Reverse Convertible Securities, redemption as at the Maturity Date upon
automatic exercise depends on:

e the occurrence of the Barrier Event and
e the Strike and
e R (final).
The Strike is:
o specified by the Issuer when setting up the Security or
e equal to a specified percentage of R (initial).
R (initial) means:

o for Express Barrier Reverse Convertible Securities where R (initial) has already been
specified, the Reference Price specified by the Issuer when setting up the Security or

o for Express Barrier Reverse Convertible Securities with initial Reference Price observation,
the Reference Price on the Initial Observation Date or

o for Express Barrier Reverse Convertible Securities with initial average observation, the
equally weighted average of the Reference Prices determined on the Initial Observation Dates
or

o for Express Barrier Reverse Convertible Securities with worst-in observation, the lowest
Reference Price during the Worst-in Period.

R (final) means:
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o for Express Barrier Reverse Convertible Securities with final Reference Price observation, the
Reference Price on the Final Observation Date or

o for Express Barrier Reverse Convertible Securities with final average observation, the equally
weighted average of the Reference Prices determined on the Final Observation Dates or

e for Express Barrier Reverse Convertible Securities with best-out observation, the highest
Reference Price during the Best-out Period.

If no Barrier Event has occurred, redemption is made for all Express Barrier Reverse Convertible
Securities by payment of the Redemption Amount in the Specified Currency, which corresponds to the
Nominal Amount.

If a Barrier Event has occurred, redemption is made:

o for Express Barrier Reverse Convertible Securities with cash settlement by payment of the
Redemption Amount in the Specified Currency, which corresponds to the Nominal Amount
multiplied by R (final), divided by the Strike; the Redemption Amount will, however, not be
greater than the Nominal Amount; or

o for Express Barrier Reverse Convertible Securities with physical delivery:

o If R (final) is equal to or greater than the Strike, by payment of a Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount; or
o If R (final) is lower than the Strike, by delivery of the Underlying in a quantity expressed
by the Ratio per Security. If the Ratio leads to a non-deliverable fraction of the
Underlying, a cash amount expressed in the Specified Currency is paid in the amount of
the non-deliverable fraction of the Underlying.
The Securities shall be deemed automatically exercised on the Exercise Date.

Product Type 4: Express Classic Securities

General

Express Classic Securities are Securities where redemption as at the Maturity Date depends on the
Reference Price. In addition, Express Classic Securities allow for automatic early redemption at the
Early Redemption Amount under certain circumstances (as described below). In addition, Express
Classic Securities may allow for the payment of an Additional Amount on each Additional Amount
Payment Date.

In respect of their redemption, Express Classic Securities may be linked to shares or depository
receipts as well as indices or commodities.

For Express Classic Securities linked to shares or depository receipts, it may be specified that
redemption as at the Maturity Date is made

o for Securities with cash settlement, exclusively by payment of a Redemption Amount or

e for Securities with physical delivery, by cash settlement or by physical delivery of a certain
quantity of the Underlying.

Express Classic Securities linked to indices or commodities are always issued as Express Classic
Securities with cash settlement.

Express Classic Securities can be issued as non-Quanto or Quanto Securities. Non-Quanto means that
the Underlying is traded in the Specified Currency and the Security Holder is therefore not exposed to
any exchange rate risk. Quanto means that the Underlying is traded in a currency other than the
Specified Currency. However, the exchange rate risk for the Security Holder as at the Maturity Date is
excluded.

Interest
The Securities do not bear interest.

57



Additional Amount

The Express Classic Securities pay an Additional Amount, if so specified in the Final Terms. The
respective Additional Amount (I) will be paid on the respective Additional Amount Payment Date (1).

The respective Additional Amount () is specified by the Issuer when setting up the Express Classic
Security.
Automatic early redemption

If an Early Redemption Event has occurred, the Express Classic Securities are automatically redeemed
early on the immediately following Early Maturity Date (k) by payment of the respective Early
Redemption Amount.

If in the case of Express Classic Securities with consideration of a Barrier Event, a Barrier Event has
occurred, the option of automatic early redemption lapses and the Express Classic Security is
redeemed on the Maturity Date.

For Express Classic Securities without consideration of a Barrier Event, this restriction does not
apply.

An Early Redemption Event means that the Reference Price is equal to or greater than the Early
Redemption Level (k) on the respective Observation Date (K).

A Barrier Event means:

o for Express Classic Securities with continuous Barrier observation that any published price of
the Underlying is equal to or lower than the Barrier during the Barrier Observation Period in
the case of continuous observation or

o for Express Classic Securities with date-related Barrier observation that a Reference Price is
lower than the Barrier on a Barrier Observation Date.

The Early Redemption Amount is specified by the Issuer when setting up the Express Classic Security.

Redemption as at the Maturity Date

For Express Classic Securities, redemption as at the Maturity Date upon automatic exercise depends
on:

¢ the occurrence of the Final Redemption Event and
e the occurrence of the Barrier Event and

e R (initial) and

e R (final).

Final Redemption Event means that the Reference Price is equal to or greater than the Final
Redemption Level on the Final Observation Date.

In respect of the occurrence of a Barrier Event, see "Barrier Event" above.
R (initial) means:

o for Express Classic Securities where R (initial) has already been specified, the Reference Price
specified by the Issuer when setting up the Security or

o for Express Classic Securities with initial Reference Price observation, the Reference Price on
the Initial Observation Date or

o for Express Classic Securities with initial average observation, the equally weighted average
of the Reference Prices determined on the Initial Observation Dates or

o for Express Classic Securities with worst-in observation, the lowest Reference Price during
the Worst-in Period.
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R (final) means:

o for Express Classic Securities with final Reference Price observation, the Reference Price on
the Final Observation Date or

o for Express Classic Securities with final average observation, the equally weighted average of
the Reference Prices determined on the Final Observation Dates or

o for Express Classic Securities with best-out observation, the highest Reference Price during
the Best-out Period.

If no Barrier Event has occurred, redemption is made for all Express Classic Securities at a
Redemption Amount in the Specified Currency, which:

¢ if a Final Redemption Event has occurred, corresponds to the Maximum Amount or

¢ if no Final Redemption Event has occurred, corresponds to the Final Redemption Amount.
If a Barrier Event has occurred, redemption is made:

o for Express Classic Securities with cash settlement, by payment of the Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount multiplied by R (final),
divided by R (initial); the Redemption Amount will, however, not be greater than the Nominal
Amount; or

o for Express Classic Securities with physical delivery:

o If R (final) is equal to or greater than R (initial), by payment of a Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount; or
o if R (final) is lower than R (initial), by delivery of the Underlying in a quantity expressed
by the Ratio per Security. If the Ratio leads to a non-deliverable fraction of the
Underlying, a cash amount expressed in the Specified Currency is paid in the amount of
the non-deliverable fraction of the Underlying.
The Maximum Amount is specified by the Issuer when setting up the Security.

The Final Redemption Amount is specified by the Issuer when setting up the Security.

The Securities shall be deemed automatically exercised on the Exercise Date.
Product Type 5: Express Plus Securities

General

Express Plus Securities are Securities where redemption as at the Maturity Date depends on the
Reference Price. In addition, Express Plus Securities allow for automatic early redemption at the Early
Redemption Amount under certain circumstances (as described below). In addition, Express Plus
Securities may allow for the payment of an Additional Amount on each Additional Amount Payment
Date.

In respect of their redemption, Express Plus Securities may be linked to shares or depository receipts
as well as indices or commodities.

For Express Plus Securities linked to shares or depository receipts, it may be specified that redemption
as at the Maturity Date is made

o for Express Plus Securities with cash settlement, exclusively by payment of a Redemption
Amount or

o for Express Plus Securities with physical delivery, by cash settlement or by physical delivery
of a certain quantity of the Underlying.

Express Plus Securities linked to indices or commodities are always issued as Express Plus Securities
with cash settlement.
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Express Plus Securities can be issued as non-Quanto or Quanto Securities. Non-Quanto means that the
Underlying is traded in the Specified Currency and the Security Holder is therefore not exposed to any
exchange rate risk. Quanto means that the Underlying is traded in a currency other than the Specified
Currency. However, the exchange rate risk for the Security Holder as at the Maturity Date is excluded.
Interest

The Securities do not bear interest.
Additional Amount

The Express Plus Securities pay an Additional Amount, if so specified in the Final Terms. The
respective Additional Amount (I) will be paid on the respective Additional Amount Payment Date (1).

The respective Additional Amount (1) is specified by the Issuer when setting up the Express Plus
Security.
Automatic early redemption

If an Early Redemption Event has occurred, the Express Plus Securities are automatically redeemed
early on the immediately following Early Maturity Date (k) by payment of the respective Early
Redemption Amount.

If in the case of Express Plus Securities with consideration of a Barrier Event, a Barrier Event has
occurred, the option of automatic early redemption lapses and the Express Plus Security is redeemed
on the Maturity Date without taking an Early Redemption Event into account.

For Express Plus Securities without consideration of a Barrier Event, this restriction does not apply.

An Early Redemption Event means that the Reference Price is equal to or greater than the Early
Redemption Level (k) on the respective Observation Date (K).

A Barrier Event means:

o for Express Plus Securities with continuous Barrier observation that any published price of
the Underlying is equal to or lower than the Barrier during the Barrier Observation Period in
the case of continuous observation or

o for Express Plus Securities with date-related Barrier observation that a Reference Price is
lower than the Barrier on a Barrier Observation Date.

The Early Redemption Amount is specified by the Issuer when setting up the Express Plus Security.

Redemption as at the Maturity Date

For Express Plus Securities, redemption as at the Maturity Date upon automatic exercise depends on:
e the occurrence of the Barrier Event and
e R (initial) and
e R (final).

In respect of the occurrence of a Barrier Event, see "Barrier Event™ above.

R (initial) means:

o for Express Plus Securities where R (initial) has already been specified, the Reference Price
specified by the Issuer when setting up the Security or

o for Express Plus Securities with initial Reference Price observation, the Reference Price on
the Initial Observation Date or

o for Express Plus Securities with initial average observation, the equally weighted average of
the Reference Prices determined on the Initial Observation Dates or
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o for Express Plus Securities with worst-in observation, the lowest Reference Price during the
Worst-in Period.

R (final) means:

e for Express Plus Securities with final Reference Price observation, the Reference Price on the
Final Observation Date or

o for Express Plus Securities with final average observation, the equally weighted average of
the Reference Prices determined on the Final Observation Dates or

e for Express Plus Securities with best-out observation, the highest Reference Price during the
Best-out Period.

If no Barrier Event has occurred, redemption is made for all Express Plus Securities by payment of the
Redemption Amount in the Specified Currency, which corresponds to the Maximum Amount.

If a Barrier Event has occurred, redemption is made:

o for Express Plus Securities with cash settlement, by payment of the Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount multiplied by R (final),
divided by R (initial); the Redemption Amount will, however, not be greater than the Nominal
Amount; or

o for Express Plus Securities with physical delivery:

o if R (final) is equal to or greater than R (initial), by payment of a Redemption Amount in
the Specified Currency, which corresponds to the Nominal Amount; or
o if R (final) is lower than R (initial), by delivery of the Underlying in a quantity expressed
by the Ratio per Security. If the Ratio leads to a non-deliverable fraction of the
Underlying, a cash amount expressed in the Specified Currency is paid in the amount of
the non-deliverable fraction of the Underlying.
The Maximum Amount is specified by the Issuer when setting up the Security.

The Securities shall be deemed automatically exercised on the Exercise Date.
Product Type 6: Express Securities with Additional Amount

General

Express Securities with Additional Amount are Securities where redemption as at the Maturity Date
depends on the Reference Price. In addition, Express Securities with Additional Amount allow for the
payment of an Additional Amount on each Additional Amount Payment Date, if an Additional
Amount Payment Event has occurred. In addition, Express Securities with Additional Amount allow
for automatic early redemption at the Early Redemption Amount under certain circumstances (as
described below).

In respect of their redemption, Express Securities with Additional Amount may be linked to shares or
depository receipts as well as indices or commodities.

For Express Securities with Additional Amount linked to shares or depository receipts, it may be
specified that redemption as at the Maturity Date is made

o for Express Securities with Additional Amount and with cash settlement, exclusively by
payment of a Redemption Amount or

o for Express Securities with Additional Amount and with physical delivery, by cash settlement
or by physical delivery of a certain quantity of the Underlying.

Express Securities with Additional Amount linked to indices or commodities are always issued as
Express Securities with Additional Amount and with cash settlement.

Express Securities with Additional Amount can be issued as non-Quanto or