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SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are
numbered in sections AE (A.17 E.7).

This Summary contains all the Elements required to be included in a summary for this type of
securities and issuer. BecausenscElements 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 relevafttrrnation 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 WAR NINGS

Al Warning This Summary should be read as an introductidhéd@ase Prospectus

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

Where a claim relating to the information contained in this E
Prospectus is brought before a court, plentiff investor might, unde
the national legislation of the Member States, have to bear the cg
translating the Base Prospectus before the legal proceedings are in

UniCredit Bank AG (UniCredit Bank", the "lssuer' or "HVB"),
ArabellastralBe 12, 81925 Munichvhich in its capacity as Issu
assumes liability for the Summary including any translation thereg
well as any person which has tabled it, may be held liable, but only
Summary is misleading, inaccurate or ingste1t when read togethg
with the other parts of the Base Prospectus, or it does not provide,
read together with the other parts of the Base Prospectus, all nec
key information.

A.2 Consentto | [Subject to the fdbwing paragraphs, the lIssuer gives ftgeneral
the use of the [individual] consent to the use of the Base Prospectus during the
base Period for subsequent resale or final placement ofS3beuritiesby
prospectus | financial intermediaries.

[Not applicable. The Issuer does not give its consent to the use
Base Prospectus for subsequent resale or final placement ¢
Securitiedoy financial intermediariep.

Indication of | [Resale or final placement of tt&ecuritiesby financial intermediaries

the offer can be made and consent to use the Base Prospectus idfgivere

period following offer period of theSecurities:[Insert offer period for which
consent is givdh [during the period of the validity of the Ba
Prospectus]

[Not applicable. No consent is givén.

Other [The I ssuerds consent to the wu
conditions condition that each financial intermediary complies with the applic
attached to | selling restrictions as well @se terms and conditions of the offer.

theconsent | IMor eover, the Issuerds consen
subject to the condition that the financial intermediary using the
Prospectus commits itself towards its customers to a respor
distribution of the Securities. This commitment is made by
publication of the financial intermediary on its website stating that
prospectus is used with the consent of the Issuer and subject




conditions set forth with the consgnt.
[Not applicable. Na@onsent is giveh.

Provision of
terms and
conditions of
the offer by
financial
intermediary

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

[Not applicable. No consent is givgn.

B. ISSUER

B.1 Legal and UniCredit Bank AG (together with its consolidated subsidiaries,
commercial | "HVB Group") is the legal name. HypoVereinsbank is the comme
name name.

B.2 Domicile / UniCredit Bank has its registered office at Arabellastrale 12, 8
Legal form/ | Munich, was incorporated in Germany and is registered with
Legislation / | Commercial Register at the Local Coutintsgericht in Munich under|
Country of number HRB 42148incorporated as a stock corporation under the
incorporation| of the Federal Republic of Germany.

B.4b | Known The performance of HVB Group will also in 2018 depend on the fy
trends development on thénancial and capital markets, and the real econ
affecting the | as well as on the imponderables related. In this environment,
issuer and Group reviews its business strategy on a regular as well as on an
the industries basis and adopts it where necessary.
in which it
operates

B.5 Description | UniCredit Bank is the parent company of HVB Group. HVB Gir¢
of thegroup | holds directly and indirectly equity participations in various companig
?‘”d th‘e UniCredit Bank has been an affiliated company of UniCredit S.|
ISSuers Rome ("UniCredit S.p.A.", and together with its consolidate
position subsidiaries, UniCredit") since November 2005 and hence a major
within the of UniCredit from that date as a sgboup. UniCredit S.p.A. hold
group directly 100% of UniCredit Bank's share capital.

B.9 Profit Not applicable; profit forecasts or estimates are not prepared b
forecast or | Issuer.
estimate

B.10 | Nature of Not applicable; Deloitte GmbH Wirtschaftspriifungsgesellschaft,
any independent auditolirtschaftsprufer of UniCredit Bank, has audite
gualifications| the consolidated financial statemerk®iizernabschlugsof HVB Group
in the audit | for the financial year ended 31 December 2015 and for the financia
report on ended 31 December 2016 and the unconatddl financial statemer
historical (Einzelabschlugsof UniCredit Bank for the financial year ended
financial December 2016 and has in each case issued an unqualified audit (
information | thereon.

B.12 | Selected Consolidated Financial Highlights as of 31 December 2016
historical key - ) .
financial Key performance indicators 1/1/2016i . 1/1/2015i
information 31/12/2016 31/12/2015

Net operating proft Gl, 096 G983m




Profit before tax 0297m 0776m
Consolidated profit 0§157m G0750m
Earnings per share uao. 19 u$o0. 93
Balance sheefigures 31/12/2016 31/12/2015
Total assets a302,09 01298, 74
Shareholders' equity uz20, 42 u20, 76
Key capital ratios 31/12/2016 31/12/2015
Common Equity Tier 1 616,811 619, 86
capital

Core capital (Tier 1 capital) al16, 811 019, 86
Risk-weighted assets usi1l, 57 u78, 05
(including equivalents for

market risk and operational

risk)

Common Equity Tier 1 20.4%) 25.19%)
capital rati@

Core capital ratio (Tiet 20.49% 25.1%
ratio)”

1

2)

3)

Figures shown in this column are auditatl taken from the consolidated financ
statements of HVB Group for the financial year ended 31 December 2016.

Figures shown in this column are audited and taken from the consolidated fin
statements of HVB Group for the financial year ended 3debwer 2015.

Net operating profit results from the P/L line items net interest, dividends and
income from equity investments, net fees and commissions, net trading incon|
other expenses/income, operating costs and net-eoitas of loans angrovisions
for guarantees and commitments.

in accordance with the consolidated financial statements of HVB Group fo
financial year ended 31 December 2016 approved by the Supervisory Bo
UniCredit Bank AG.

in accordance with the consoliddtdéinancial statements of HVB Group for th
financial year ended 31 December 2015 approved by the Supervisory Bo

UniCredit Bank AG.
4)

and operational risk.

Consolidated Financial Highlights as of 30 June 2017*

calculated on the basis of rigkeighted assets, including equivalents for market

Key performance indicators 1/1/2017i 1/1/2016i

30/6/2017 30/6/2016
Net operating profit 0942m 04542m
Profit before tax 0933m 0568m
Consolidated profit 0717m 0§371m
Earnings per share (full HVB ao0. 89 0. 46
Group)




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

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

Balance sheet figures 30/6/2017 31/12/2016
Total assets u294,5 0302, 0
Shareholders' equity ul8, 27 020, 42
Key capital ratios 30/6/2017 31/12/2016
Common Equity Tier 1 capital ualé6, 7 0ulé6, 61
Core capital (Tier tapital) ualé6, 7 0ulé6, 61
Risk-weighted assets (including 479,014 081,57
equivalents for market risk and

operational risk)

Common Equity Tier 1 capital 21.2% 20.4%
ratio”

Figures shown in this table are unaudited and taken from the Iskladfgearly

Financial report as of 3lune 2017.
1)

and operational risk.

There has been no material adverse change in the prospects o
Group since 3December 2016, the date of its last published au

financial statemats.

There has been no significant change in the financial position of

Calculated on the basis of riskeighted assets, including equivalents for market

Group which has occurred since Bihe 2017.




B.13 | Recent Not applicable. There are no recent events particular to UniCredit
events which are to a material extent relevant to the evaluation of its solven
B.14 | B.5 plus See B5
statement of | Not applicable. UniCredit Bank is not dependent on any entity w
dependency | HVB Group.
upon other
entities
within the
group
B.15 | Principal UniCredit Bank offers a comprehensive range of banking and fina
activities products and services to private, corporate and public sector custt
internatioral companies and institutional customers.
This range extends from mortgage loans, consumer loans, savidg
loan and insurance products, and banking services for private cust
through to business loans and foreign trade financing and inves
banking products for corporate customers.
In the private banking and wealth management customer seqr
UniCredit Bank offers comprehensive financial and asset planning
needsbased advisory services by generalists and specialists.
HVB Group continues tobe the centre of competence for f{
international markets and investment banking operations of the
UniCredit. In addition, the Corporate & Investment Banking busi
segment acts as a product factory for customers in the Comm
Banking businessegment.
B.16 | Direct or UniCredit S.p.A. holds directly 100% of UniCredit Bank's share capi
indirect
ownership or
control
C. SECURITIES
C.l Type and [Call Warrants with European exerdise
class of the | [call Warrants with Americaexercisg
securities

[Put Warrants with European exergise
[Put Warrants with American exercjse
[Call Discount Warranis

[Put Discount Warranks

[Call Turbo Securitids

[Put Turbo Securitigs

[Call Turbo Open End Securities

[Put Turbo Open End Securitles

[Call X-Turbo Securitiels

[Put X-Turbo Securitiels

[Call X-Turbo Open End Securities
[Put X-Turbo Open End Securities
[Call Mini Future Securitigs

[Put Mini Future Securitigs




[Call COOL Securitigls

[Put COOL Securitigs

[Inline Securitiep

[Stay High Securigg

[Stay Low Securitigs

The Securities will be issued as Aoar valugWarrant$ [Certificate$.

[The ["Warrants"] ["Certificates"] are debt instruments in bearer fo
(Inhaberschuldverschreibungepursuant to Sectior93 of the Germat
Civil Code Burgerliches Gesetzbuch, BB

[The ["Warrants"] ["Certificates'] are debt instruments i
dematerialized registered form pursuant to the Italian Consolidatec
on Financial Intermediatiormésto Unico della Finan3g

[The Securities are represented &ypermanent global note witho
interest couponk.

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

[The Securities are represedtby a book entry.

The holders of the Securities (th@ecurity Holders") are not entitled tg
receive definitive Securities.

The [ISIN] [WKN] is specified in the table in the Annex to ti
summary.

C.2 Currency of | The Securities are issued [imsert Specified Currendy(the "Specified
the securities| Currency").
issue

C.5 Restrictions | Not applicable. The Securities are freely transferable.
of any free
transferabilit
y of the
securities

C.8 Rights Governing law of the Securities
attached to | The Securities, as to form and content, and all rights and obligatio
the N the Issuer and the Security Holder shall be governed by the laws
securities, [Federal Republic of Germany][Republic of Italy].
mclu_dlng Rights attached to the Securities
ranking and _ . .
limitations to | [In the case o€all/Put Warrants with European exercisthe following

those rights

applies:
The Securities have a fixed term. Security Holders shall be entitleg
capital payment linked to the performance of an Underlying (as de
in C.20).
The Securities will be automatically exeradsen the Final Valuatiof
Date (as defined in C.16). On the Final Payment Date (as defin
C.16), Security Holders shall be entitled to demand payment o
Differential Amount (as defined in C.15) (thExercise Right').

The Securities do not beiaterest]

[In the case ofall/Put Warrants with American exercjsihe following
applies:




The Securities have a fixed term. Security Holders shall be entitleg
capital payment linked to the performance of an Underlying (as de
in C.20).

On eachTrading Day during the Exercise Period, the Security Hol
may demand payment of the Differential Amount (as defined in C
(the "Exercise Right). In the case a Security Holder does not exer
its Exercise Right, the Securities will be automaticabgrcised on the
Final Valuation Date (as defined in C.16) and the Security Holder hé
right to demand payment of the Differential Amount (as defined in C
on the Final Payment Date (as defined in C.16).

The Securities do not bear intergst.
[In the case ofall/Put Discount Warrantghe following applies:

The Securities have a fixed term. Security Holders shall be entitleg
capital payment linked to the performance of an Underlying (as de
in C.20).

On the Final Payment Date (as definedCii6), Security Holders shg
be entitled to demand payment of the Differential Amount (as defin
C.15) (the Exercise Right).

The Securities do not bear intergst.
[In the case o€all/Put Turbo Securitieghe following applies:

The Securities hava fixed term. Security Holders shall be entitled t
capital payment linked to the performance of an Underlying (as de
in C.20).

Subiject to the occurrence of a Kneolit Event (as defined in C.15), t
Security Holders shall be entitled to demanginpent of the Differentia
Amount (as defined in C.15) on the Final Payment Date (as defin
C.16) (the Exercise Right). If a Knockout Event has occurred, tf
Security Holders shall be entitled to demand payment of the Kowic
Amount.

The 'Knock-out Amount” is specified in the Annex to this summary.
The Securities do not bear intergst.

[In the case ofCall/Put Turbo Open End Securitieshe following
applies:

The Securities do not have a fixed tefnstead they run for an indefinit
time unless a Hockout Event(as defined in C.15pas occurred, th
Security Holders exercise their Exercise Right or the Issuer exercig
Regular Call Right.

Subject to the occurrence of a Knemlt Event, the Security Holde
shall be entitled to demand tipayment of the Differential Amount (@
defined in C.15) per Security from the Issuer (tBgéercise Right'). The
Exercise Right may be exercised by the Security Holder on

Exercise Date (as defined in C.16) prior to 10:00 a.m. (Munich

time).

If a Knock-out Event has occurred, the Security Holders shall be en
to demand the payment of the Knemkt Amount.

The Issuer may call the Securities on any Exercise iDatdole but nof
in part and pay the Differential Amount (thR€gular Call Right"). The
Issuer will notify such a call at least one month prior to the call.

The "Knock-out Amount" is specified in the Annex to this summary.
The Securities do not bear intergst.

10



[In the case o€all/Put XTurbo Securitiesthe following applies:

The Searities have a fixed term. Subject to the occurrence of a Kn
out Event (as defined in C.15), the Security Holders shall be entitl
demand payment of the Differential Amount (as defined in C.15) o
Final Payment Date (as defined in C.16) (tB&ercise Right'), with the
amount of the payment depending on the performance of the Under
(as defined in C.20)If a Knockout Event has occurred, the Secu
Holders shall be entitled to demand the payment of the koot
Amount.

The 'Knock-out Amount"” is specified in the Annex to this summary.
The Securities do not bear intergst.

[In the case ofCall/Put XTurbo Open End Securitiethe following
applies:

The Securities do not have a fixed tefnstead they run for an indefinit
time unless a Kock-out Event(as defined in C.15has occurred, th
Security Holders exercise their Exercise Right or the Issuer exercig
Regular Call Right.

Subject to the occurrence of a Knemlt Event, the Security Holde
shall be entitled to demand the paymehthe Differential Amount (a
defined in C.15) per Security from the Issuer (tlhxércise Right’),
with the amount of the payment depending on the performance (
Underlying (as defined in C.20). The Exercise Right may be exerg
by the Security Holder on each Exercise Date (as defined in C.16)
to 10:00 a.m. (Munich local time).

If a Knockout Event has occurred, the Security Holders shall be en
to demand theayment of the Knoclout Amount.

The Issuer may call the Securities on any Exercise iDatdole but not
in part and pay the Differential Amount (thR€gular Call Right"). The
Issuer will notify such a call at least one month prior to the call.

The "Knock-out Amount" is specified in the Annex to this summary.
The Securities do not bear intergst.

[In the case o€all/Put Mini Future Securitieghe following applies:
The Securities do not have a fixed tefnstead they run for an indefinit
time unless &nock-out Event(as defined in C.15has occurred, th

Security Holders exercise their Exercise Right or the Issuer exercig
Regular Call Right.

Subject to the occurrence of a Knemlt Event, the Security Holde
shall be entitled to demand the pagmh of the Differential Amount (&
defined in C.15) per Security from the Issuer (tBgercise Right'). The
Exercise Right may be exercised by the Security Holder on

Exercise Date (as defined in C.16) prior to 10:00 a.m. (Munich

time).

If a Knock-out Event has occurred, the Security Holders shall be en
to demand the payment of the Knemkt Amount(as defined in C.15)

The Issuer may call the Securities on any Exercise iDatdole but not
in part and pay the Differential Amount (theégular Call Right"). The
Issuer will notify such a call at least one month prior to the call.

The Securities do not bear intergst.
[In the case o€all/Put COOL Securitieghe following applies:
The Securities have a fixed term. Security Holders shall be entitleg

11



capital payment linked to the performance of an Underlying (as de
in C.20).

The Security Holders shall be entitled to demand payment of
Differential Amount (as defined in €5) and, provided that no Knoc
out Event (as defined in C.15) has occurred, the COOL Amount o
Final Payment Date (as defined in C.16) (tBz€'rcise Right').

The "COOL Amount" is specified in the Annex to this summary.
The Securities do not bemterest]
[In the case olnline Securitiesthe following applies:

The Securities have a fixed term. Subject to the occurrence of a K
out Event (as defined in C.15), the Security Holders shall be entitl
demand payment of the Redemption Amountl@ Final Payment Dat
(as defined in C.16) (theEXercise Right). If a Knockout Event hag
occurred, the Security Holders shall be entitled to demand the pa
of the Knockout Amount.

The 'Redemption Amount’ and the Knock-out Amount" are
specified n the Annex to this summary.

The Securities do not bear intergst.
[In the case oBtay High/Stay Low Securitighe following applies:
The Securities have a fixed term.

Subiject to the occurrence of a Kneolit Event (as defined in C.15), t
Security Haders shall be entitled to demand payment of the Redem
Amount on the Final Payment Date (as defined in C.16) @@xertise
Right"). If a Knockout Event has occurred, the Security Holders s
be entitled to demand the payment of the KroekAmount.

The 'Redemption Amount' and the Knock-out Amount" are
specified in the Annex to this summary.

The Securities do not bear intergst.
Limitation of the rights

Upon the occurrence of one or more adjustment events (including
not limited to, [corporate actiof] [changes in the relevaijindex
concept [,] [trading conditions [,] [contract specificatiodk [,] [a
modification in themethod of determination and/or publication of

Underlying [or the adjustment or early termination of derivatives lin
to the Underlying) (the "Adjustment Events’) the Calculation Agen
will [in its reasonable discretion (L5 BGB)][acting in accom@hce with
relevant market practice and in good faith] adjust the terms
conditions of the Securities and/or glirices of the Underlying
determined by the Calculation Agent on the basis of the terms
conditions of the Securitiga such a way that the economic position
the Security Holders remains unchanged to the greatest extent poss

[Upon the occurrence of one or more call events (e.g. if, the event
Adjustment Event, an adjustmeistnot possible or not reasonabletiw
regard to the Issuer and/or the Security Hold#s Issuer may call th
Securities extraordinarily and redeem the Securities at their fair m
value]

Status of the Securities

The obligations under the Securities constitute direct, unconditioda
unsecured obligations of the Issuer and rank, unless provided othg
by law, pari passuwith all other unsecured unsubordinated present

12



future obligations of the Issuer.

cl

Admission to
trading

[Application [has beenh[will be] made for the Securities to be admiti
to trading [with effect from [Insert expected ddfeon the following
regulated or other equivalent markdtssert relevant regulated asther
equivalentmarket(s).] [The first [trading] [listing] date will be specifie
in the admission notice published fipsert relevant regulated asther
equivalentmarket(s).]

[The Securities are already admitted to trading on the following regu
or other equivalent marketsfInsert relevant regulated or othg
equivalent market($)

[To the knowledge of the Issuer, securities of the same class
Securities to be offered or admitted to trading are already admitt
trading on the following regulated or other equivalentkess: [Insert
relevant regulated or other equivalent markdt{s)

[Not applicable. No application of the Securities to be admitted to tré
on aregulated or another equivalent market has been faadeno such
application is intended]

[[However,] [In addition,] application to [listing] [tradindvill be] [has
beer} made with effect fronjinsert expected dateon the following
[markets] [multilateral trading facilities (MTF)] [trading venuelhsert
relevant market(s), MTF(s) or tradingenue(g)]

[[However, the] [The] Securities are already [listed] [traded] on
following [markets] [multilateral trading facilities (MTF)] [tradin
venues]]Insert relevantmarket(s), MTF(s) or trading venue|(3)

[The [Insert name of the Market Mar (the "Market Maker")
undertakes to provide liquidity [through bid and offer quotes]
accordance with the market making ruleglosert relevant market(s
MTF(s) or trading venue($§) where the Securities are expected to
[listed] [traded]. [The obligations of the Market Maker are regulate
the rules of [the markets organized and managedinsert relevant
market(s), MTF(spr trading venue($) and the relevant instructions
such rules] Borsa Italiana SeDeX MTF] [EuroTLX SIM S.p.Alnsert
relevant market, MTF or trading venug¢Moreover, the Market Make
undertakes to apply, in normal market conditions, a spread betwe
and offer quotes not higher thHnsert percentge|%.]]

C.15

Effect of the
underlying
on the value
of the
securities

[In the case o€all/Put Warrants with European and American exerc
the following applies:

The Securities reflect the performance of the Underlying (as defin
C.20) and allow thé&ecurity Holder to participate in both the posit
and negative performance of the Underlying during the term of
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Securities.

Call Warrants are Securitiéasr which "Call" is specified in the Annex t
this Summaryand where Security Holders can participate in the pr
development of the Underlying. Subject to the influence of other
influencing factors(such as expected \atllity, interest rate, dividen
yield, time to maturity) if the price of the Underlying rises, the price
the Security regularly rises. Subject to the influence of other
influencing factors, if the price of the Underlying falls, the price of
Securities regularly falls.

Put Warrants are Securitig which "Put' is specified in the Annex t
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this Summaryandwhere Security Holders can participate in the reve
price development of the Underlying. Subject to the influence of ¢
price influerting factors (such as expected volatility, interest ra
dividend yield, time to maturity)if the price of the Underlying falls, th
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of thentlerlying rises, the price ¢
the Securities regularly falls.

The 'Differential Amount" equals:

- in the case of Call Warrants an amount by which the Relg
Reference Price (as defined in C.19) exceeds the Strike, multiplied
Ratio;

- in the case foPut Warrants an amount by which the Relevant Refer
Price falls short of the Strike, multiplied by the Ratio.

[In the case of CompBall/Put Warrants the following applies:

The Differential Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rafsg|
observed on the FX Valuation Ddte.

However, the Differential Amount is not lower than the Minim
Amount.

The 'Ratio", the "Strike" and the Minimum Amount " are specified in
the Annex to this summaty.

[In the case o€all/Put Discount Warrantghe following applies:

The Securities reflect the performance of the Underlying (as defin
C.20) and allow the Securitydttler to participate in both the positi
and negativerice developmendf the Underlying during the term of tf
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Securities.

Discount Warants are Securities whose price upon issue is lower
the price for a Classical Warrant with the same term, Underlying, S
and Ratio. In return for this discount, the Security Holder will ber
during the term of the Securities from the price edlepment of the
Underlying only up to the Maximum Amount.

Call Discount Warrants are Securitfes which "Call" is specified in th¢
Annex to this Summarand where Security Holders participates in tk
price development of the Underlying. Subject to thituance of other
price influencing factors(such as expected volatility, interest ra
dividend yield, time to maturity)if the price of the Underlying rises, tt
price of the Security regularly rises. Subject to the influence of ¢
price influencingfactors, if the price of the Underlying falls, the price
the Securities regularly falls.

Put Discount Warrants are Securitfes which "Put' is specified in the
Annex to this Summargand where Security Holders participate in th
reverse price developmeof the Underlying. Subject to the influence
other price influencing factorisuch as expected volatility, interest rg
dividend yield, time to maturity)f the price of the Underlying falls, th
price of the Security regularly rises. Subject te thfluence of othe
price influencing factors, if the price of the Underlying rises, the prig
the Securities regularly falls.

However, the price of Discount Warrants is limited to a maximum o
Maximum Amount.

The "Differential Amount " equals:
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- in the case of Call Discount Warrants an amount by which the Rel
Reference Price (as defined in C.19) exceeds the Strike, multiplied

Ratio;

- in the case of Put Discount Warrants an amount by which the Rel
Reference Price falls short of tBérike, multiplied by the Ratio.

[In the case of Compcall/Put Discount Warrants the following
applies:

The Differential Amoun{and the Maximum Amouhwill be converted
into the Specified Currency prior to the payment by applicatiofalo
[two] FX Exchange Rafg] observed on the FX Valuation Ddte.

However, the Differential Amount is not higher than the Maxim
Amount and not lower than the Minimum Amount.

The 'Ratio”, the "Strike", the "Minimum Amount " and the Maximum
Amount" are specified ithe Annex to this summaliy.

[In the case o€all/Put Turbo Securitieghe following applies:

The Securities reflect the performance of the Underlying (as defin
C.20) and allow the Security Holder to participate in both the pog
and negative peosfmance of the Underlying during the term of
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Securities.

Call Turbo Securities are Securititss which "Call" is specified in th¢
Annex to this Summaryand where Security Holders can participate
the price development of the Underlying. Subject to the influeng
other price influencing factorsuch as expected volatility, interest rg
dividend yield, time to maturity)f the price of the Underlying rises, th
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of the Underlying falls, the pric
the Securities regularly falls.

Put Turbo Securities are Securities which "Put' is specified in the
Annex to this Summarand where Security Holders can participate
the reverse price development of the Underlying. Subject to the infld
of other price influencing factorésuch as expected volatility, interg
rate,dividend yield, time to maturity)f the price of the Underlying falls
the price of the Security regularly rises. Subject to the influence of
price influencing factors, if the price of the Underlying rises, the prig
the Securities regularly fal

If no Knock-out Event has occurred, the payment will be made or
Final Payment Date (as defined in C.16) and shall consist o
Differential Amount.

If a Knock-out Event has occurred, the payment shall occur premat
and shall consist of the Knodut Amount.

The 'Differential Amount " equals:

- in the case of Call Turbo Securities an amount by which the Rel
Reference Price (as defined in C.19) edsethe Strike, multiplied by th
Ratio;

- in the case of Put Turbo Securities an amount by which the Rel
Reference Price falls short of the Strike, multiplied by the Ratio.

[In the case of CompBall/Put TurboSecuritiesthe following applies:

The Differential Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rajs|
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observed on the FX Valuation Ddte.

However, the Differential Amount is not lower than the Minim
Amount.

A "Knock-out Event' has occurred, if

- in the case of Call Turbo Securities the price of the Underlying
continuous observation during the Kneamlt Period is at any tim
[during the Relevant Peripdn or below the Knockut Barrier;

- in the case of Put Turb8ecurities the price of the Underlying wi
continuous observation during the Knemlt Period is at any tim
[during the Relevant Peripdn or above the Knoetaut Barrier.

"Knock-out Period" means eacfday] [calculation datefrom the[insert
datd [at [insert timg ([Munich] [0] local time] [(including) to the
Final Valuation Date(as defined in C.16)until the relevant time o
publication of [all componenfs of the Relevant Reference Pijic
[(including).

The 'Ratio", the "Strike"[, the 'Relevant Period"], the 'Minimum
Amount" and the Knock-out Barrier" are specified in the Annex t
this summary.

[In the case ofCall/Put Turbo Open End Securitiethe following
applies:

The Securities reflect the performance of the Underlying (as defin
C.20) and allow the Security Holder to participate in both the pos
and negative performance of the Underlying during the term of
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Sesir

Call Turbo Open End Securities are Securities which "Call" is
specified in the Annex to this Summaayd where Security Holders
participate in the price development of the Underlying. Subject tc
influence of other price influencing factofsuch as expected volatility
interest rate, dividend yield)f the price of the Underlying rises, tf
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of the Underlying falls, the pric
the Securities regularly falls.

Put Turbo Open End Securities are Securfoesvhich "Put’ is specified
in the Annex to this SummaigndwhereSecurity Holders participate i
the reverse price development of the Underlying. Subject to the infld
of other price influencing factor¢such as expected volatility, intere
rate, dividend yield)if the price of the Underlying falls, the price of t
Security regularly rises. Subject to the influence of other
influencing factors, if the price of the Uadying rises, the price of th
Securities regularly falls.

If nho Knock-out Event has occurred, the payment of the Differel
Amount will only be made, if the Security Holder exercises its Exel
Right or the Issuer exercisits Regular Call Right.

If a Knock-out Event has occurred, the payment shall occur premat
and shall consist of the Knodut Amount.

Upon issuance of the Securities tH&trike" corresponds to the Initig
Strike. In the case of Call Turbo Open End Securities the Strikeaiign
rises on a daily basis in a certain amount. In the case of Put Turbo
End Securities the Strike generally falls on a daily basis in a ce
amount.
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The 'Differential Amount " equals:

- in the case of Call Turbo Open End Securities an amouwnthigh the
Relevant Reference Price (as defined in C.19) exceeds the ¢
multiplied by the Ratio.

- in the case of Put Turbo Open End Securities an amount by whig
Relevant Reference Price (as defined in C.19) falls short of the S
multiplied by the Ratio.

[In the case of CompBall/Put Turbo Open End Securitigbe following
applies:

The Differential Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rajsg|
observed on the FX Valuation Ddte.

However, the Differential Amount is not lower than the Minim
Amount.

The "Knock-out Barrier " is always equal to the Strike.
A "Knock-out Event' has occurred, if

- in the case of Call Turbo Open End Securities theepiof the
Underlying with continuous observation starting at [insert daté¢ (the
"First Trade Date") [at [insert timg ([Munich] [0] local time) (the
"Beginning of the Knockout Observation on the First Trade Daté)]
[(including), is at any time[during the Relevant Peripd[on any
calculation dafg[on any trade daj®n or below the Knockut Barrier;

- in the case of Put Turbo Open End Securities the price of
Underlying with continuous observation starting at the First Trade
[at the Beginnig of the Knockout Observation on the First Trade Oa
[(including), is at any time[during the Relevant Peribdon any
calculation dafg[on any trade dajen or above the Knoetut Barrier.

The 'Ratio", the 'Initial Strike"[,JJand the "Minimum Amount"[and
the 'Relevant Period] are specified in the Annex to this summary.

[In the case o€all/Put XTurbo Securitieshe following applies:

The Securities reflect the performance of the Underlyings (as defin
C.20) and allow the Security Hold&w participate in both the positiy
and negative performance of the Underlyings during the term o
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Securities.

Call X-Turbo Securitis are Securitiedor which "Call" is specified in
the Annex to this SummaindwhereSecurity Holders participate in th
price development of the Underlyings. Subject to the influence of
price influencing factors(such as expected volatilityinterest rate
dividend yield, time to maturity)f the price of the Underlyings rises, t
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of the Underlyings falls, the pric
the Securits regularly falls.

Put X-Turbo Securities are Securitigm which "Put’ is specified in the
Annex to this Summargnd where Security Holders participate in th
reverse price development of the Underlyings. Subject to the influer
other price influening factors(such as expected volatility, interest rg
dividend yield, time to maturity)f the price of the Underlyings falls, th
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of tiénderlyings rises, the pric
of the Securities regularly falls.
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If no Knock-out Event has occurred, the payment will be made or
Final Payment Date (as defined in C.16) and shall consist o
Differential Amount.

If a Knock-out Event has occurred, tipayment shall occur premature
and shall consist of the Knoaut Amount.

The 'Differential Amount" equals:

- in the case of Call Xurbo Securities an amount by which the Reley
Reference Price (as defined in C.19) exceeds the Strike, multipliee
Ratio;

- in the case of Put Xurbo Securities an amount by which the Reley
Reference Price (as defined in C.19) falls short of the Strike, multi
by the Ratio.

However, the Differential Amount is not lower than the Minim
Amount.

A "Knock-out Event" has occurred, if

- in the case of Call Xurbo Securities (i) either the published price
the Underlying or (ii) the published price of the Underlyin@s defined
in C.20) with continuous observation during the Knocit Period is a
any time [during the Relevant Peripdon or below the Knockut
Barrier;

- in the case of Put Xurbo Securities (i) either the published price
the Underlying or (ii) the published price of the Underlyingvith
continuous observation during the Knemlt Period is at any tim
[during the Relevant Peripdn or above the Knoetut Barrier.

"Knock-out Period" means eacfday] [calculation datefrom the[insert
datd [at [insert tim@ ([Munich] [0] local timé@] [(including) to the
Final Valuation Date(as defined in C.16)until the relevant time o
publication of [all componenfs of the Relevant Reference Pri
[(including).

The 'Ratio", the "Strike"[, the 'Relevant Period], the 'Minimum

Amount" and the Knock-out Barrier" are specified in the Annex t
this summary.

[In the case ofCall/Put XTurbo Open End Securitiethe following
applies:

The Securities reflect the performance of the Underlyings (as defin
C.20) and allow the Security Holder to fieipate in both the positiv
and negative performance of the Underlyings during the term o
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect on the price of the Securities.

Call X-Turbo Open End Secues are Securitiefor which "Call" is
specified in the Annex to this Summaayd where Security Holderg
participate in the price development of the Underlyings. Subject t
influence of other price influencing factofsuch as expected volatility
interest rate, dividend yield)if the price of the Underlyings rises, t
price of the Security regularly rises. Subject to the influence of ¢
price influencing factors, if the price of the Underlyings falls, the pric
the Securities regularly falls.

Put X-Turbo Open End Securities are Securities which "Put’ is
specified in the Annex to this Summaaynd where Security Holderg
participate in the reverse price development of the Underlyings. St
to the influence of other price influencing factdsich as expecte
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volatility, interest rate, dividend vyield)f the price of the Underlying
falls, the price of the Security regularly rises. Subject to the influen
other price influencing factors, if the price of the Underlyings rises
price ofthe Securities regularly falls.

If no Knock-out Event has occurred, the payment of the Differel
Amount will only be made, if the Security Holder exercises its Exel
Right or the Issuer exercis#s Regular Call Right.

If a Knock-out Event has occurred, the payment shall occur premat
and shall consist of the Knoaut Amount.

Upon issuance of the Securities tHatrike" corresponds to the Initiz
Strike. In the case of Call -Xurbo Open End Securities the Stri
generdl rises on a daily basis in a certain amount. In the case of P
Turbo Open End Securities the Strike generally falls on a daily basi
certain amount.

The 'Differential Amount " equals:

- in the case of Call Xurbo Open End Securities an amountwiyich
the Relevant Reference Price (as defined in C.19) exceeds the
multiplied by the Ratio;

- in the case of Put Xurbo Open End Securities an amount by whH
the Relevant Reference Price (as defined in C.19) falls short g
Strike, multipliedby the Ratio.

However, the Differential Amount is not lower than the Minim
Amount.

The "Knock-out Barrier " is at any time equal to the Strike.
A "Knock-out Event' has occurred, if

- in the case of Call Xurbo Open End Securities (i) either the publis
price of the Underlyingor (ii) the published price of the Underlyin@s
defined in C.20) with continuous observation starting afiteert daté
(the 'First Trade Date") [at [insert tim& ([Munich] [0] local time) (the
"Beginning of the Knockout Observation on the First Trade Daté)]

[(including), is at any timdduring the Relevant Peripdn or below the
Knock-out Barrier;

- in the case of Put Xurbo Open End Securities (i) either the publis
price of the Underlyingor (ii) the published pce of the Underlying
with continuous observation starting at the First Trade [Datethe
Beginning of the Knoclout Observation on the First Trade Oa
[(including) is at any timgduring the Relevant Peripdn or above the
Knock-out Barrier.

The 'Ratio”, the 'Initial Strike"[,][and the 'Minimum Amount "[and
the 'Relevant Period] are specified in the Annex to this summary.

[In the case o€all/Put Mini Future Securitiethe following applies:

The Securities reflect the performance of the Underlyaxgydefined in
C.20) and allow the Security Holder to participate in both the pog
and negative performance of the Underlying during the term of
Securities. A change in the price of the Underlying may hay
disproportional (leveraged) effect oretprice of the Securities.

Call Mini Future Securities are Securitiies which "Call" is specified in
the Annex to this SummaindwhereSecurity Holders participate in th
price development of the Underlying. Subject to the influence of ¢
price influencing factors(such as expected volatility, interest ra
dividend yield) if the price of the Underlying rises, the price of
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Security regularly rises. Subject to the influence of other
influencing factors, if the price of the Underlying falthe price of the
Securities regularly falls.

Put Mini Future Securities are Securitfes which "Put’ is specified in
the Annex to this SummaindwhereSecurity Holders participate in th
reverse price development of the Underlying. Subject to theeimée of
other price influencing factorsuch as expected volatility, interest rag
dividend yield) if the price of the Underlying falls, the price of t
Security regularly rises. Subject to the influence of other
influencing factors, if the pce of the Underlying rises, the price of t
Securities regularly falls.

If no Knock-out Event has occurred, the payment of the Differel
Amount will only be made, if the Security Holder exercises its Exel
Right or the Issuer exercisits Regular @ll Right.

If a Knock-out Event has occurred, the payment shall occur premat
and shall consist of the Knoaut Amount.

Upon issuance of the Securities tH&trike" corresponds to the Initiz
Strike. In the case of Call Mini Future Securities thek8tgenerally
rises on a daily basis in a certain amount. In the case of Put Mini F
Securities the Strike generally falls on a daily basis in a certain amo

The 'Differential Amount" equals:

- in the case of Call Mini Future Securities an amodoytwhich the
Relevant Reference Price (as defined in C.19) exceeds the
multiplied by the Ratio.

- in the case of Put Mini Future Securities an amount by which
Relevant Reference Price (as defined in C.19) falls short of the S
multiplied by the Ratio.

[In the case ofCompo Call/Put Mini FutureSecurities the following
applies:

The Differential Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rajsg|

observed on the FX Valuati Date]

However, the Differential Amount is not lower than the Minim
Amount.

Upon issuance of the Securities tibck-out Barrier " corresponds tc
the Initial Knockout Barrier. In the case of Call Mini Future Securit
the Knockout Barrier generfl rises on a regular basis in a cert
amount. In the case of Put Mini Future Securities the KiwatiBarrier
generally falls on a regular basis in a certain amount.

The "Knock-out Amount" equals

- in the case of Call Mini Future Securities an amountwinch the
Exercise Price (as defined in C.19) exceeds the Strike, multiplied b
Ratio.
- in the case of Put Mini Future Securities an amount by which
Exercise Price (as defined in C.19) falls short of the Strike, multiplie
the Ratio.
[In the @se of Compo Call/Put Mini Futures Securities, the follow
applies

The Knockout Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rajs|
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observed on the FX Valuation Ddte.

However, theKnock-out Amount is not lower than the Minimu
Amount.

A "Knock-out Event' has occurred, if

- in the case of Call Mini Future Securities the price of the Underl
with continuous observation starting at tfiasert dat¢ (the 'First
Trade Date") [at[insert timg ([Munich] [0] local time) (the Beginning
of the Knock-out Observation on the First Trade Daté)]
[(including), is at any time[during the Relevant Peribdon any
calculation dafg[on any trade dajen or below the Knockut Barrier;

- in the case of Put Mini Future Securities the price of the Underl
with continuous observation starting at tRest Trade Datefat the
Beginning of the Knoclout Observation on the First Trade DOa
[(including), is at any time[during the Relevant Peribdon any
calculation dafg[on any trade dajen or above the Knoetut Barrier.

The 'Ratio", the 'Initial Strike", the 'Minimum Amount"[, the
"Relevant Period] and the Initial Knock-out Barrier" are specified
in the Annex to this summaty.

[In the case o€all/Put COOL Securitieghe following applies:

COOL Securities reflect the price development of the Underlying
defined in C.20) and allow the Security Holders to participate
positive or in a negative development of the price haf Underlying
during the term of the Securities. A change in the price of the Undet
may have a disproportionate (leveraged) effect on the price o
Secuirities.

Call COOL Securitiesare Securitiesor which "Call" is specified in thé
Annex to this 8mmaryand where Security Holders participate in t
price development of the Underlyin§ubject to the influence of oth
price influencing factors(such as expected volatility, interest ra
dividend yield, time to maturity)f the price of the Underlying rises, tl
price of the Security risesSubject to the influence of other pri
influencing factors,fithe price of the Underlying falls, the price of t
Secuirity falls.

Put COOL Securitiesare Securitiegor which "Put' is specified in the
Annex to this Summarand where Security Holders participate in t
inverse price development of the Underlyiggibject to the influence ¢
other price influencing factorsuch as expected volatility, interest rg
dividend yield, timeto maturity) if the price of the Underlying falls, th
price of the Security risesSubject to the influence of other pri
influencing factors,fithe price of the Underlying rises, the price of
Security falls.

Redemption will be made on the FinalyRent Date in the amount
the Differential Amount.
The "Differential Amount " equals:

- in the case of Call COOL Securities the difference between (i
Relevant Reference Price (as defined in C.19) and (ii) the S
multiplied by the Ratio;

- in thecase of Put COOL Securities the difference between (i) the §
and (ii) the Relevant Reference Price, multiplied by the Ratio.

[In the case of Compo Call/Put COOL Securities, the following appli
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The Differential Amount will be converted into the Specified Curre
prior to the payment by application fd] [two] FX Exchange Rajfs|
observed on the FX Valuation Ddte.

However, the Differential Amount is not lower than the Minim
Amount.

If no Knock-out Event has occurred, the Security Holders receiv
additional payment of the COOL Amount.

If aKnock-out Event has occurred, a total loss may occur.

A "Knock-out Event' has occurred, if

- in the case of Call COOL Securities, the price of the Unitgylwith
continuous observation during the Knemlt Period is at any tim
[during the Relevant Peripdn or below the Knockut Barrier.

- in the case of Put COOL Securities, the price of the Underlying
continuous observation during the Knemlt Peiod is at any time
[during the Relevant Peripdn or above the Knoetut Barrier.

"Knock-out Period" means eacfday] [calculation datefrom the[insert
datd [at [insert tim@ ([Munich] [0] local time] [(including) to the
Final Valuation Date(as defined in C.16)until the relevant time o
publication of [all componenfs of the Relevant Reference Pijic
[(including).

The "Ratio", the "Strike"[, the 'Relevant Period’] and the Minimum
Amount" are specified in the Annex to this summary.

[In the case olnline Securitiesthe following applies:

Inline Securities are Securities which will be redeemed on the
Payment Date by payment of the Redemption Amount, provided th
Knock-out Event has occurred during the Knamkt Period.

If no Knock-out Event has occurred, Security Holders may, depen
on prevailing market conditions, participate direct proportionally as
as contrariwise in the price development of the Underlying (as defin
C.20). A change in the price of the Undemyi may have @
disproportionate (leveraged) effect on the price of the Securities.

If the price of the Underlying is at any time during the Knook Period
closer to the Lower Knoekut Barrier than to the Upper Knockit
Barrier, subject to the influenaaf other price influencing factorsuch
as expected volatility, interest rate, dividend yield, time to matut
rising prices of the Underlying lead to rising prices of the Inline Sect
If the price of the Underlying is at any time during the Knook Period
closer to the Upper Knoeiut Barrier than to the Lower Knoalut
Barrier this effect inverts and, subject to the influence of other
influencing factors, rising prices of the Underlying lead to falling pr
of the Inline Security. In thease of falling prices of the Underlying, it
contrary to this effect. Thus, generally spoken, the price of the Secu
at its maximum if the price of the Underlying is at the middle of
Upper and the Lower Knoeut Barrier.

However, the valuefdnline Securities is limited to the maximum of t
Redemption Amount.

If at any time during the Knoekut Period a Knoclout Event hag
occurred, the term of the Security ends and the Security Holders
receive payment of the Knoaut Amount.
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A Knock-out Event (the Knock-out Event") has occurred if the price ¢
the Underlying during the Knoesut Period is at any timpduring the
Relevant Periodon or below the Lower Knoe&ut Barrier or on o
above the Upper Knoetut Barrier.

"Knock-out Period" means eacliday] [calculation datefrom the[insert
datg [at [insert tim& ([Munich] [0] local time] [(including) to the
Final Valuation Date(as defined in C.16)until the relevant time o
publication of [all componenfs of the Relevant Reference Pijic
[(including).

The ["Relevant Period, the "Lower Knock-out Barrier" and the
"Upper Knock-out Barrier" are specified in the Annex to th
summary}

[In the case oBtay High/Stay Low Securitighe following applies:

The Securities reflect the performance of the Underlying (as defin
C.20) and allow the Security Holder to participate in both the positi
negativeprice developmenof the Underlying during the term of tk
Securities. A change in the price of thénderlying may have
disproportional (leveraged) effect on the price of the Securities.

Stay High Securities are Securities which "Stay High' is specified in
the Annex to this Summargnd where Security Holders can participa
in the price developmentf the Underlying. Subject to the influence
other price influencing factorsuch as expected volatility, interest rg
dividend yield, time to maturity)f the price of the Underlying rises, tl
price of the Security regularly rises. Subject to ifituence of other
price influencing factors, if the price of the Underlying falls, the pric
the Securities regularly falls.

Stay Low Securities are Securitiss which "Stay Low is specified in
the Annex to this Summargnd where Security Holders aa participate
in the reverse price development of the Underlying. Subject tc
influence of other price influencing factofsuch as expected volatility
interest rate, dividend vyield, time to maturjtyif the price of the
Underlying falls, the price athe Security regularly rises. Subject to 1
influence of other price influencing factors, if the price of the Underl
rises, the price of the Securities regularly falls.

However, the value of Stay High/Stay Low Securities is limited to
maximum ofthe Redemption Amount.

If at any time during the Knoekut Period a Knoclout Event hag
occurred, the term of the Security ends and the Security Holders
receive payment of the Knoaut Amount.

A Knock-out Event (the Knock-out Event") has occurred ithe price of
the Underlying during the Knoebut Period is at any timgduring the
Relevant Period

[In the case of Stay High Securities:
is on or below the Knockut Barrier]
[In the case of Stay Low Securities:
is on or above the Knoebut Barrier]

"Knock-out Period" means eacfday] [calculation datefrom the[insert
datg [at [insert tim& ([Munich] [8] local time] [(including) to the
Final Valuation Date(as defined in C.16)until the relevant time o
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publication of [all componenfs of the Relevant Reference Pijic
[(including).

[The 'Relevant Periodis specified in the Annex to this summdty.

C.16

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

[The 'Final Valuation Date" and the Final Payment Daté are
specified in the table in the Annex to this sumniary.

["Valuation Date" is

[if the Underlying is an Italian Underlying as specified in the table in
Annex to this summangthe Calculation Date immediately following tf
day at which the Exercise Right has been effectively exercised, hoy
not later than the Final Valuation Date;

if the Underlying is not an Italian Underlying as specified in the tab
the Annex to this summarihe day at which the Exercise Right Heeen
effectively exercised, however, not later than the Final Valuation Da

["Italian Underlying " refers to an Index sponsored by Borsa Italiang
it is specified as "ltalian Underlying" in tennex to this summajy]

[the Calculation Date immediety following the day on which th
Exercise Right is effectively exercised, at the latest the Final Valu
Date]

[the Calculation Date on which the Exercise Right is effectiv
exercised, at the latest the Final Valuation Dhte.

["Final Payment Datée is specified in the table in the Annex to tt
summaryj

["Exercise Daté is [each Trading Dgjthe last Trading Day in the
month of[Januaryf Insert Month[s] of each yedr

["Valuation Date" is

[if the Underlying is an Italian Underlying as specifiadhe table in the
Annex to this summary, the Calculation Date immediately following
Exercise Date on which the Exercise Right has been effect
exercised, or th€alculation Date immediately following th@all Date,
as the case may be, on whicle tlssuer has exercised its Regular (
Right;

if the Underlying is not an Italian Underlying as specified in the tab
the Annex to this summary, tHexercise Date on which the Exerci
Right has been effectively exercised, or the Call Date, as tleencag
be, on which the Issuer has exercised its Regular Call Right.

["Italian Underlying " refers to an Index sponsored by Borsa ltaliang
it is specified as "ltalian Underlying" in tnex to this summaijy]

[the Calculation Date immediately follomg theExercise Date on whic
the Exercise Right has been effectively exercised, orGhleulation
Date immediately following th€all Date, as the case may be, on wh
the Issuer has exercised its Regular Call Right.]

[the Exercise Date on which the Hx&se Right has been effective
exercised, or the Call Date, as the case may be, on which the Iss|
exercised its Regular Call RigJt.

[The "Expiry Date [(Data di Scadenzg" is specified in the tabla the
Annex to this summarjf'FX Valuation Date" means the [Final
Valuation Dat¢ [FX Calculation Datk [immediately following thg
[respective Valuation Dafe[If the FX Valuation Date is not a F
Calculation Date the immediately following Banking Day which is a
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Calculation Date shall be theXF/aluation Datd]

Cc.17

Settlement
procedure of
the securities

All payments shall be made finserf (the"Principal Paying Agent").
The Principal Paying Agent shall pay the amounts due to the Clg
System for credit to the respective accounts ofdéggository banks fo
transfer to the Security Holders.

The payment to the Clearing System shall discharge the Issuer fr
obligations under the Securities in the amount of such payment.

"Clearing Systeni meangInser.

C.18

Description
of how any
return on
derivative
securities
takes place

[In the case oCall/Put Warrants with European exerciaed Call/Put
Discount Warrantshe following applies:

Payment of the Differential Amount on the Final Payment Date.

[In the case o€Call/Put Warrants with American exercigége following
applies:

Payment of the Differential Amount five Banking Days after
respective Valuation Date, but not later than on the Final Paymeni C
[In the case ofCall/Put Turbo Securitiesand Call/Put X-Turbo
Securitiesthe following applies:

Payment of the Differential Amount on the Final Payment Dat¢
payment of the Knockut Amount five Banking Days after the day,
which the Knockout Event has occurrdd.

[In the case offall/Put Turbo Open En&ecurities,Call/Put XTurbo
Open End Securitieand Call/Put Mini Future Securitiesthe following
applies:

Payment of the Differential Amourjfive][Insert day$ Banking Days
after the respective Valuation Date or payment of the KiatkAmount
[five][Insert day$ Banking Days after the day, on which the Knack
Event has occurred.

[In the case o€all/Put COOL Securitieghe following applies:

Payment of the Differential Amount and, if applicable, the CC
Amount on the Final Payment Ddte.

[In the case olfnline Securitiesthe following applies:

Payment of the Redemption Amount on the Final Payment Da
payment of the Knockut Amount five Banking Days after the day,
which the Knockout Event has occurrgd.

[In the case oBtay High/Siy Low Securitieghe following applies:

Payment of the Redemption Amount on the Final Payment Da
payment of the Knockut Amount five Banking Days after the day,
which the Knockout Event has occurrgd.

C.19

Exercise
price or final
reference
price of the
underlying

[In the case ofCall/Put Securities with European exercigeall/Put
Discount Warrants, Call/Put Turbo Securitieend Call/Put COOL
Securitieghe following applies:

"Relevant Reference Pricé meansthe Reference Price on the Fir
Valuation Datd.

[In the case oCall/Put Securities with American exerciged Call/Put
Turbo Open End Securiti¢ise following applies:

"Relevant Reference Priceé means the Reference Price on i
respective Valuation Daf
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[In the case o€all/Put XTurbo Securitiesghe following applies:

"Relevant Reference Pricé means the Reference Pricdof the
Underlying] on the Final Valuation Datfe.

[In the case ofCall/Put XTurbo Open End Securitiethe following
applies:

"Relevant Reference Pricé means the Reference Pricdof the
Underlying] on the respective Valuation Ddte.

[In the case o€all/Put Mini Future Securitieghe following applies:

"Exercise Pricé means an amount in the currenafythe Underlying,
which the Issuer would receive following the liquidation of hedg
transactions fofan [one unit of thgUnderlying[or its components

"Relevant Reference Priceé means the Reference Price on tf
respective Valuation Daie.

[The 'Reference Pricé is specified in the tablén the Annex to this
summary}

["Reference Pric& means|f the Underlying is an Italian Underlying &
specified in the table in the Annex to this summahng, settlement pric
of options and/or futures on the same Underlyiitl) the same expiry a
[the respective] Valuation Date of the Securities or if unaivalable
opening price of the Underlying calculated by the Index Spo
published on the Relevant Exchange on the [respective] Valuation
(the"Settlement Pric¥;

if the Underlying is not an ltalian Underlying as specified in the tab
the Annex to this summarithe Opening Price] [the Closing Price]

[In the case ofnline Securitiesand Stay High/Stay Low Securitiethe
following applies:

Any [price of the Underlying, as published by ffiRelevant Exchange
[Index Sponsor or, as the case may be, the Index Calculation] Ag
[Relevant Price of the Underlyihg[actually traded price of th
Underlying[, as published on the Screen Page for theti@mus
Observation], with continuous observation during the Knemkt Period.

The "Screen Page for the Continuous Observatidns specified in the
Annex to this Summaryy.

C.20

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

[The [Underlyind [Underlyingd [is dn]][are thé [Sharés|][IndeX
[Indiced Commodityj[ Commoditie} [Currency Exchange Rds
[Futures Contraft]] as specified in the tablen the Annex to this
summanyj[ The Underlyings are the Indicepecified as Underlyingand
Underlying in the table in the Annex to this summéarjThe [Index
is][Indices arg composed bythe Issudr[a legal entity belonging to th
same group as the Issligr

For further information abouithe [Underlyind[ Underlyingg and the
past and the future performance of flunderlyind [Underlying$ and
[its] [their] volatility, please refer to the Website, as specified in the {
below.

[In the case of futures contracts as Underlying, for which a roll ov
provided, the following applies

Prior to the expiry of the Underlying, the Underlyiwgl be replaced by
[thegl [a new futures contraciat the Reference MarKefwith the next
following expiry daté [[,] [and which is linked to the same referen
asset[and [having a remaining term of at legshe month [, whjch,
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as of this point in time, shall be deemed to be the Under]ying.

D. RISKS

D.2 Key Potential investors should be aware that in the case of the occurrer
information | one of the below mentioned risk factors the securities may decli
on the key | value and that they may sustaitosal lossof their investment.
”Sks_;fha: are f  Macroeconomic Risk
'[SI‘FI):(I:SISI(L:Jecr) Risks from a deterioratioim the macroeconomic development and/or

financial markets and from geopolitical uncertainties.
1 Systemic Risk
Risks from disruptions or the functional collapse of the financial sys
or parts of it.
1 Credit Risk

() Risks from changes in the crediating of a contracting part
(borrower, counterparty, issuer or country); (i) Risks from
deterioration of the overall economic situation and negative effect
the demand for credit and the solvency of the borrowers of HVB Gi
(i) Risks from a derease in value of credit collateral; (iv) Risks frg
derivative/trading business; (v) Risks from intn@up credit exposures
(vi) Risks from exposures to sovereigns / public sector.

I Market Risk

() Risk of potential losses that can arise in responsalterse change
in market prices, other pridafluencing parameters or tradimglated
events; (ii) Risk for trading and banking books from a deterioratio
market conditions; (iii) Interest rate and foreign currency risk.

T Liquidity Risk
() Risk that he HVB Group will not be able to meet its paym¢
obligations on time or in full; (i) Risks from the procurement
liquidity; (iii) Risks from intragroup liquidity transfers; (iv) Marke
liquidity risk.

1 Operational Risk

(i) Risk of losses resulting fronmadequate or failed internal process
people and systems, as well as from external events; (ii) IT risks
Compliance Risk; (iv) Legal and tax risks.

I Business Risk

Risks of losses arising from unexpected negative changes in the bu
volume andbr margins.

 Real estate Risk

Risk of losses resulting from changes in the fair value of the real ¢
portfolio of HVB Group.

1 Financial investment risk

Risk of decreases in the value of the investment portfolio of the
Group.

1 Reputational Risk

Risk of a negative effect on the income statement caused by ac
reactions by stakeholders due to a changed perception of HVB Grol

i Strategic Risk
() Risk that results from management either not recognising of
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correctly assessing significarttevelopments or trends in the HV
Groupds environment ; (1i) Risk
HVB Groupod6s business model ; (i
of the banking market; (iv) Risks arising from changing compet
conditiors in the German financial sector; (v) Risks arising fron
change in HVBO0s rating.

1 Regulatory Risks
() Risks arising from changes to the regulatory and staty
environment of HVB Group; (i) Risks in connection with poten
resolution measures or arganisation proceeding.

1 Pension risk
Risk that the pension provider will have to provide additional capit
service the vested pension commitments.

1 Risks arising from outsourcing activities

Crossrisk-type, which affects the following risk types in peular:
operational risk, reputational risk, strategic risk, business risk, ¢
market and liquidity risk.

T Risks from concentrations of risk and earnings

Risks from concentrations of risk and earnings indicate incre
potential losses and represartiusinesstrategy risk for HVB Group.

1 Risks from the stress testing measures imposed on HVB Gr¢

The business performance of HVB and H@&Boup could be negativel
affected in case of a poor stress test performance by HVB, HVB G
UniCreditS.p.A. orone of the financial institutions with which they

business.

1 Risks from inadequate risk measurement models

It is possible that the internal models of HVB and HEBup could be
rated as inadequate following investigations or verification through
reguatory authorities, or that they could underestimate existing risks

1 Unidentified/unexpected risks

HVB and HVB Group could incur greater losses than those calcu
with the current risk management methods or losses previously le
of its calculation®ntirely.

D.6

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

In the opinion of the Issuer, the key risks described below may,
regard to the Security Holder, adversely affect the value of the Sec
and/or the amounts to bdistributed under the Securities and/or
ability of Security Holders to sell the Securities at a reasonable
prior to their redemption.

9 Potential conflicts of interest

The risk of conflicts of interest (as described in E.4) is related td
possibility that the Issuer, distributors or any of their affiliates, in rela
to certain functions or transactions, may pursue interests which m
adverse to or do not regard the interests of the Security Holders.

1 Key risks related to the Securities
Key risks related to the market

Under certain circumstances a Security Holder may not be able to s
Securities at all or at an adequate price prior to their redempi@m in
the case of an existing secondary market it cannot be ruled out th
Security Holder may not be in a position to dispose of the Securiti
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the case of an unfavourable development of the Underljdmgits
componentsor of a currency exchaegrate, e.g. if such developme
occurs outside of the trading hours of the Securities.

The market value of the Securities will be affected by
creditworthiness of the Issuer and a number of other factors
exchange rates, prevailing interest aneld/rates, the market for similg
securities, the general economic, political and cyclical conditions
tradability of the Securities and Underlyinglated factors) and may K
substantially lower than the purchase price. Security Holders ma
rely on being able to sufficiently hedge against price risks arising 1
the Securities at any time.

Key risks related to the Securities in general

The Issuer may possibly fail to perform its obligations under
Securities in whole or in part, e.g., in cadean insolvency of the ISsug
or due to governmental or regulatory interventions. Such risk ig
protected by a deposit protection scheme or any similar compen
scheme.The competent resolution authority may apply resolution t
which include, arang others, dbail-in" instrument (e.g., conversion

Securities into equity instruments or write down). Application o
resolution tool may materially affect the rights of the Security Holder

An investment into the Securities may be illegal or unfmable for a
potential investor or not suitable, with regard to his knowledge
experience and his financial needs, goals and situation.

The real rate of return of an investment into the Securities ma
reduced or may be zero or even negative (e.@ tdincidental costs i
connection with the purchase, holding and disposal of the Secu
future money depreciation (inflation) or tax effects).

The differential amount may be less than the Issue Price or the res
purchase price and, under eént circumstances, no interest or ongo
payments will be made.

The proceeds from the Securities may possibly not be sufficient to
interest or principal payments arising from a financing purchase o
Securities and require additional capital.

Risks related to Underlyinginked Securities

Risks arising from the influence of the Underlyjngits componenison
the market value of the Securities

The market value of the Securities and the amounts payable und
Securities significantly depend ohet price of the Underlyindor its
componentk It is not possible to predict the price development of
Underlying [or its componenisin the future. Additionally, the marke
value of the Securities will be affected by a number of Undeny
related factors.

Risks arising from the fact that the observation of the Underfongs
componenisoccurs only at specified dates or times eripds

Due to the fact that the observation of the Underlyjag its
components may occur only at specified dates, times or perig
amounts payable under the Securities may be considerably lowe
the price of the Underlyinppr its componenjamay have suggested.

[In the case of Turbo Open End;TXirbo Open End and Mini Futur
Securities, the following applies:

Risks due to opeand structure
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Securities may be issued without a fixed term. Security Holders ha
claim for repayment until a Call Rigbf the Issuer or the Exercise Rig
of the Security Holder has been exerciked.

[In the case of all Securities other than Inline Securities, the follo
applies:
Risks related to a Strike

A strike can lead to the Security Holders participate either to a |
extent in a favourable performance of the Underlyorgts componenis
or to a greater extent in an unfavourable performance of the Unde
[or its componeniq

[In the case o&ll Securities other than Inline and Stay High/Stay L
Securities, the following applies:

Risks related to a Ratio

A ratio may result in the Security being in economic terms similar
direct investment in the relevant Underlyifgr its componenis bu
being nonetheless not fully comparable with such a direct invesimer

[In the case of Discount Warrants, the following applies:
Risks related to a Maximum Amount
The potential return from the Securities may be limjted.

[In the case of Turbo Open End;Turbo Open End and Mini Futur
Securities, the following applies:

Special risks related to reference rates

During the term of the Securities it cannot be ruled out that under
reference rates will no longer be available, in the relevant form a
time of the issuance of the Securities or, that in connection witk
determination or publication of these reference rates it may con
inaccuracies or even manipulations by the persons responsible f
determination and/or publication, or by anyeartmarket participants.

[In the case of Warrants, Discount Warrants, Turbo Securities, T
Open End Securities, Mini Future Securities and COOL Securities
following applies:

Currency and Currency Exchange Rate risk with respect to
Underlying[or its componenis

Since the Underlying or its components are denominated in a cur
other than the Specified Currency, there is a Currency Exchange
risk. [There is an increased Currency Exchange Rate Risk sinc
conversion of the currency of thinderlying into the Specified Curreng
will not be effected directly by the use of one single currency exch
rate but indirectly by the use of two different currency exchange rate
called cross rate optiof).

[Risks related to Adjustment Events

Adjustmentgmay have a substantial negative impact on the value an
future performance of the Securities as well as on the amounts
distributed under the Securities. Adjustment events may also lead
extraordinary early termination of the Setes]

Risks related to structure specifics

Because of the leverage typical for the Securities, the performance
Underlying may have a disproportionately strong adverse effect o
value of the SecuritiesIhe time value declines in relation to the tif
remaining to maturity. In this case the market value of the Securities
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fall to zero by the last possible Exercise Date

[In the case ofCall Warrants, Call Discount WarrantsCall Turbo
Securities,Call Turbo Open End Securitie§all X-Turbo Securities
Call X-Turbo Open End Securitie§all Mini Future SecuritiesCall
COOL Securities and Stay High Securities, the following applies:

Risks related tdCall Warrantg [Call Discount Warrants[Call Turbo
Securitie$ [Call Turbo Open End SecuritipfCall X-Turbo Securitiels
[Call X-Turbo Open End SecuritiepCall Mini Future Securities[Call
COOL Securitie$ [Stay High Securitigs

If the price of the Underlying falls, the Security Holders may esuét
total loss of their invested capifal.

[In _the case of PutWarrants, Put Discount Warrants,Put Turbo
Securities,Put Turbo Open End SecuritieBut X-Turbo SecuritiesPut
X-Turbo Open End Securitie®ut Mini Future SecuritiesPut COOL
Securitiesand Stay Low Securities, the following applies:

Risks related tdPut Warrant§ [Put Discount Warrantp [Put Turbo
Securitie$ [Put Turbo Open End Securitie$Put X-Turbo Securitiels
[Put X-Turbo Open End Securitie$Put Mini Future Securitiel [Put
COOL Securitie} [Stay LowSecuritie$

If the price of the Underlying rises, the Security Holders may suff
total loss of their invested capital.

[In the case of Inline Securities, the following applies:
Risks related to Inline Securities

The Security Holdrs may suffer a total loss of their invested capitd
the price of the Underlying rises as well as if the price of the Under
falls.]

[In the case of Discount Warrants, the following applies:
Risks related to Discount Warrants

The Security Holder does not participate in a development of the pr
the Underlyingor its componeniswhich would mathematically lead t
a Differential Amount higher than the Maximum Amoliint.

[In the case of Turbo Securities, Turbo Open End SeesirikTurbo
Securities, XTurbo Open End Securities, Mini Future Securities, CC
Securities, Inline Securities and Stay High/Stay Low Securities
following applies:

Risks related to the Knoakut Barrier

If a Knockout Event occurs, the Security Hotdenay suffer an
immediate partial or total loss of his investment or lose the righ
demand payment of certain amounts under the Secuffieghermore,
the Security Holder bears the reinvestment Jjsk.

[In _case of Warrants with American exercise, Bar Open End
Securities, XTurbo Open End Securities and Mini Future Securities,
following applies:

Risks related to the Minimum Exercise Amount

Since a certain number of Securities is required in order to exercig
Securities, a Security Holder mde unable to exercise some of
Securitied.

[In_the case of Turbo Open End SecuritiesTukbo Open Eno
Securities, Mini Future Securities, the following applies:
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Risks related to Securities which provide for a constant adjustment
Strike andKnockout Barrier

Since the Strike and Knoahkut Barrier are subject to a constd
adjustment, the risk of the occurrence of a Knoak Event may
increase and the amounts payable under Securities as well as the v
the Securities may significantlydece]

[In the case of Xurbo Securities, Xurbo Open End Securities, tf
following applies:

Additional risks

Securities that are linked to an additional index bear a higher risk ¢
occurrence of a Knoetut Event. With respect to the determinatimh
the Differential Amount the additional index will not be taken i
account.

[In the case ofurbo Open End Securities; urbo Open End Securitie
and Mini Futures Securitieshe following applies

Ri sks arising from an | ssuero6s
Ihcase of Securities with an 1|s
within the Issuer's sole discretion at certain dates. If the price g
Underlying is |l ow at t he tSecority

Holder may suffer a partial or tdtass of its invested capitdl.

[In the case ofurbo Open End Securities: urbo Open End Securitig
and Mini Futures Securitieshe following applies:

Risks arising from the Exercise Right of Security Holders

In case of Securities with an ExerciBéght of the Security Holders
Securities may be called at certain dates. If the price of the Underly
low at the time of the exercise, tiecurity Holder may suffer a parti
or total loss of its invested capifal.

Risks related to Call Events

Upon the occurrence of a Call Event the Issuer has the righ
extraordinarily call the Securities at their market value. If the mg
value of the Securities at the relevant time is lower than the Issue
or the purchase price, the respective Securitjdétowill suffer a partial
or total loss of its invested capital even if the Securities provide
conditional minimum payment.

Risks related to Market Disruption Events

The Calculation Agent may defer valuations and payments and
determination in its [reasonable] discretion [acting in accordance
relevant market practice and in good faitBecurity Holders are ng
entitled to demand interest due to such delaysanent.

Risks arising from negative effects of hedging arrangements by the
on the Securities

The entering or the liquidation of hedging transactions by the Issuer
in individual cases, adversely affect the price of the Underljangts
components

1 Key risks related to the Underlying [or its components]
General risks
No rights of ownership of the Underlyihgr its components

The Underlyingor its componentswill not be held by the Issuer for th
benefit of the Security Holders, and auch, Security Holders will nc
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obtain any rights of ownership (e.g., voting rights, rights to rec
dividends, payments or other distributions or other rights) with respe
the Underlyingor its components

[In case of Securities with shares ardices related to shares é
Underlying, the following applies:

Key risks related to shares

The performance of shalimked Securitieg(i.e. Securities related t
indices as Underlying and shares as index compohet@pgnds on thg
performance of theespectiveshares, which may be subject to cert
factors. Dividend payments may have an adverse effect on the Se
Holder.[The holder of the depository receipts may lose the rights t
underlying shares certified by the participation certificateich may
result in the depository receipts becoming valudless.

[The underlying shares are issued by [UniCredit S.p.A., a] [ano
company belonging to the UniCredit Group, to which also the Issu
the Securities belongs to (Group Shates).

[There isan increased risk of loss due to the possible combinatic
credit and market risk.

[There is a sector related risk of loss, since both, the Issuer ¢
Securities and the issuer of the Underlying belong to the same eco
sector and/or counttly.

[There is a risk of loss arising from potential conflicts of interest
group level, since the Issuer of the Securities and the issuer (
Underlying are under joint control (Group Shargs).

[In case of Securities with indices as Underlying, the fatlgwapplies:
Key risks related to indices

The performance of inddinked Securities depends on the performa
of the respective indices, which largely depend on the compositior
the performanceof their index componentdThe Issuer neither hg
influence on the respective index nor the index conlcgitte Issuer alsc
acts as sponsor or calculation agent of the index. This may le
conflicts of interes}. In general, an index sponsor does not ass
liability. Generally, an index may at anyrie be altered, terminated
replaced by any successor indgecurity Holders do not or only part
participate in dividends or other distributions in relation to the in
component$. [If the index entails a leverage factor, investors bea
enhancedrisk of losseg. [Indices may be affected disproportionat
negative in the case of an unfavourable development in a country, f
or industrial sectof.[Indices may include fees which negatively aff
their performancé.[Due to regulatory measureas the future the index
inter alia, may not be used as Underlying of the Securities or
subject to changed conditiohs.

[In case of Securities with futures contracts or with indices relate
futures contracts as Underlying, the following applies:

Key risks related to futures contracts

The performance of futures contrdickked Securitieg[(i.e. Securities
related to indices as Underlying and futures contracts as i
componentg) primarily depends on the performance of the respec
futures contract which is subject to certain influencing fact
Differences in the prices between different contract terms (e.g. i
case of a roll over) may adversely affect the Securitiesh&umbore,
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prices of futures contracts may differ substantially from the spot pr
In addition, futures contracts are subject to similar risks as compare
direct investment in the underlying reference agsets.

[In _case of Securities with a commodity futures contract or
commodity or indices related to commodities as components
following applies:

Key risks related to commaodities

The performanceof commoditylinked Securitieg(i.e. Securities relate
to indices as Underlying and commaodities adeix componentg)(i.e.
Securities related to commodity future contracts as Underlyirsg
depending on the performance of the respective commodity, whi
subject to certain influencing factors. An investment in commaoditie
associated with highersks than investments in other asset classes.
trading on a global basis almost retop in various time zones may le
to different prices in different places, which are not all relevant for
calculation of the Securitigs.

[In the case of SecuriBelinked to Currency Exchange Rates,
following applies:

Key risks related to currency exchange rates

The performanceof currencyexchangeatelinked-Securities primarily,
depends on the performance of the respective currency exchang
which is subject to certain influencing factors. The trading on a gl
basis almost nestop in various time zones may lead tdatiént prices
in different places, which are not all relevant for the calculation of
Securities. The currency exchange rates displayed on different souf
information may also vary. As a result, a currency exchange
favourable for the investanight not be used for the calculation or,
the case may be, specification of the Differential Amo[iFfite indirect
determination of a relevant currency exchange viatea computation o
two other currency exchange rates may result in an increasedayu
exchange rate risk and have a negative effect on the Sec}jrities.

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

OFFER

E.2b

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

Not applicable; the net proceeds from each issue of Secuxitiebe
used by the Issuer for its general corporate purposes, i.e. making
and/or hedging certain risks.

E.3

Description
of the terms
and
conditions of
the offer

[Day of the first public offerfinserd]

[Start of the new public offefinser{ [(continuance of the public offe
of previously issued securitigs)[(increase of previously issue
securities).]

[A public offer will be made iiFrancé [,] [and [Italy] [and [the Czech
Republig.]

34



[The smallest transferable uniflaser{.]
[The smallest tradable unitfiseri.]

[The Securities will be offered fmualified investorg,] [and/of [retail
investor$ [and/of [institutional investor$ [by way of [private
placements[public offeringg] [by financial intermediaridq

[As of the[day of the first public offdrstart of the new public off¢the
Securities will be offered on a continuous basis.

[The continuous offer will benade on current ask prices provided by
Issuer]

[The public offer may be terminated by the Issuer at any time wit
giving any reasofh.

[The effectiveness of the offer is subject to the adoption of the admi
provision for trading bylpsert releant market(s) or trading venuels
prior to the Issue Date. The Issuer undertakes to request the admis
trading on [nsert relevant market(s) or trading venué(s) time for the
adoption of the admission provision by the Issue Date.]

E.4

Any interest
that is
material to
the
issue/offer
including
conflicting
interest

Any distributors and/or its affiliates may be customers of, and borrg
from the Issuer and its affiliates. In addition, any of such distributors
their affiliates may have engagednd may in the future engage,
investment banking and/or commercial banking transactions with
may perform services for the Issuer and its affiliates in the ordi
course of business.

[With regard to trading of the Securities the Issuer has diconf

interest being also the Market Maker on fhesert relevant market(s

MTF(s) or trading venue(®)][.]] [moreove} [[T][t]he [Insert relevant

market(s), MTF(s) or trading venuel$is][are] organized and manage

by [Insert namg a company irwhich UniCredit S.p.Ai the Holding

Company of UniCredit Bank AG as the Issliehas a stake ih[The

Issuer is also[the arrangdr [and [the Calculation Ageit of the

Securitied. [The Issuer or any of its affiliategmay] act[s] as a

calculation agendr paying agenf.

Besides, conflicts of interest in relation to the Issuer or the pe

entrusted with the offer may arise for the following reasons:

1 The Issuer specifies the Issue Price.
I The Issuer and one of its affiliates act as Market Maker of

Securities (however, no such obligation exists).

Distributors may receive inducements from the Issuer.

The Issuer, any Distributor and any of their affiliates aci

Calculation Agent or Paying Agent in relation to the Securitie

1 From time to time, the ls®r, any Distributor and any of i
affiliates may be involved in transactions on their own acc
or on the account of their clients, which affect the liquidity or
price of the Underlying or its components.

1 The Issuer, any Distributor and its afftés may issue securiti
in relation to the Underlying or its components on which alre
other securities have been issued.

1 The Issuer, any Distributor and any of its affiliates may pos
or obtain material information about the Underlying or
comporents (including publicly not accessible information)
connection with its business activities or otherwise.

1 The Issuer, any Distributor and any of their affiliates may eng

1
1
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in business activities with the issuer of the Underlying of
components, itaffiliates, competitors or guarantors.

The Issuer, any Distributor and any of their affiliates may
act as a member of a syndicate of banks, as financial advig
as bank of a sponsor or issuer of the Underlying or
components.

[The Issuer or onef its affiliates acts as index sponsor, ing
calculation agent, index advisor or index committee.

[The Underlying is issued by [UniCredit S.p.A., a] [anoth
company belonging to the UniCredit Group (Group Shares
which also the Issuer of the Seities belongs tg.

E.7

Estimated
expenses
charged to
the investor
by the Issuer
or the
distributor

[Selling Concession{An upfront fee in the amount ofinserf is
included in the Issue PrigdlInsert detail}]

[Other Commissionginsert detail§]

[Not applicable. No such expenses will be charged to the investor

Issuer or a distributorHowever, other charges like custody fees
transaction fees might be charded.
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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 "lssuer"), are material with respect to the Issuer and to the securities issued under this base
prospectus (theBase Prospectu$ (the "Securitie$) in order to assess the risk associated with
these Securities. Moreover, further risks that are currently unknowsumwently believed to be

not material 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 the sum of amounts distributed
under the Securities may be below treue that the respective Security Holder spent for the
purchase of the Securities (including any Incidental Costs) Roechase Pric&). As a result, the
respective Security Holder may sustainpartial loss (e.g. in the case of an unfavourable
performance of the Underlying or its Components}tatal loss(e.g. in the case of a substantially
unfavourable performance of the Underlying or of an insolvency of the Issugs)investment.

The Base Prospectus, including these risk factors, and relevahttérms of the Securities (the
"FinalTerms') do not replace a professional consultat
or financial adviser. However, potential investors should carefully consider these Risk Factors

before making a decision to qmhase any Securities in any case.

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 21 April 2017
(the '"Registration Documen), the information of which is incorporated herein by reference at
different parts of the Prospectus, (c) all documents the information of which is incorporated in the
Base Prospectus by reference, and (d) the relevant Final Terms. An investment in itiiesSiscu

only suitable for 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, legal and tax advisoits order to form their own legal, tax

and financial opinion upon the existing risks in relation to the Securities. Furthermore, potential
investors should be aware that the risks described below may arise separately or cumulatively in
combination with dter 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 degree of influence of such risk factor on the value of the Securities.

"Security Holdel means the holder of a Security.

In the opinion of the Issuer, the significant risks described below may adversely affect the value
of the Securities and/or the amounts to be distributed under the Securities and/or the ability of
Security Holders to sell the Securities at a reasonable price prior to the maturity date of the
Securities:

A. Risks related to the Issuer
The risk factors related to the Issuer included in the Registration DatwingdniCredit Bank AG

dated 21 April 201Aarehereby incorporated by reference into this Base Prospectus. A list setting
out the information incorporated by reference is provided on Padjet seq.

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 assets,
liabilities and the financial position of the Issuer and its ability to fulfil its obligations arising from
the Secuirities.

B. Risks related to potential conflicts of interest

1. General potentiatonflicts of interest

The Issuer, a financial institution or a financial intermediary with whom the Issuer has entered into
a distribution agreement (th®istributor ") or any of their affiliates may, in connection with the
below mentioned functions or treactions, as the case may be, pursue interests, which may be
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adverse to the interests of the Security Holders or do not take them into accou@b(ifiets of
Interest").

Potential conflicts of interest related to the Issue Price

The Securities will beffered at a price determined by the Issuer (lssue 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 ofeeshean
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 as well as
current and expected market conditions and markébakg 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 of interest related to market maker activities

The Issuer, any of its affiliates and any other company that the Issuer has appointed as market
maker (each aMarket Maker "), may, but is not obliged to, undertake market making activities

for the Securities. Market Making " means that the Market Maker, under normal market
conditions, continuously quotes bid and offer prices at which it is willing to trade the Securities in

a certain volume. Through Market Making the liquidity and/or thieiesaf the Securities may
substantially be influenced. The prices quoted by a Market Maker may, to the detriment of the
investor, substantially deviate from the mathematical (intrinsic) value of the Securities and usually
do not correspond to the pricesialhwould have been formed without Market Making and in a
liquid market.

Potential conflicts of interest related to Distributors and inducements

From the Issuer Distributors may receive certain inducements in form of tuhependent
placement and/or maagement fees. Placement fees areafh@ayments which, alternatively,

may be granted by the Issuer in the form of an appropriate discount on the Issue Price. On the
other hand, payment of management fees is recurring and dependant on the volume of the
outstanding Securities at the given point of time placed by the relevant Distributor. The amount of
the relevant inducement will be agreed between the Issuer and the relevant Distributor, may be
subject to change and may differ with respect to the individisdributor and Series of Securities.

Potential conflicts of interest related the function asalculation agent or paying agent

The Issuer, any Distributor or any of their affiliates may act as a calculation agent or paying agent
in relation to the Saurities. In this function, the relevant entity mayer alia, calculate amounts

to be distributed under the Securities and make adjustments or other determinations, as described
in the Final Terms, i.e. by exercising its reasonable discreti®@158Geman Civil Code,
Birgerliches GesetzbuchBGB") if the governing law of the Securities is German law or,
respectively,by acting in accordance with relevant market practice and in good faith if the
governing law of the Securities is Italian law. The af@ationed calculations, adjustments and
determinations may adversely influence the value of, and/or the amounts to be distributed under
the Securities and may be adverse to the interests of the respective Security Holder.

2. Potential conflicts of interestelated to Underlyinglinked Securities

The Securities are linked to the performance of an underlying (thdeflying") and/or, in case

of an index as Underlying, its componentSofponents are, in case of an index as Underlying,
the relevant components the index. In this context, the following additional conflicts of interest
may exist:

Potential conflicts of interest related to additional transactions

The Issuer, any Distributor or any of its affiliates may from time to time, without regard to the
interests of the Security Holders, participate in transactions involving shares or other securities,
fund shares, futures contracts, commodities, indices, currencies or derivatives for their own
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account or for the account of their customers. Additionalstrations may result in further
liquidity constraints of the Underlying or its Componernits, particular, following hedging
transactions in Underlyings or its Components with an already restricted liquidity

Potential conflicts of interest related to thesusnce of additional securities linked to the same
Underlying or to its Components

The Issuer, any Distributor and any of its affiliates may issue securities with respect to the
Underlying or its Components on which securities already have been ig$iedncreases the

offer and, therefore, may limit the possibility to trade the Securities in case of limited dexnand.
issuance of such new competing securities may, therefore, adversely affect the tradability of the
Securities.

Potential conflicts of intayst related to Underlyingelated information

In the course of their business activities or otherwise, the Issuer, any Distributor or any of their
affiliates may be in possession of or may acquire important Undeslglated information (also

not publicly available) over the term of the Securities. The issuance of Securities does, in
particular, not create any obligation to disclose such information (whether or not confidential),
which is related to the Underlying or to its Components, to the Securityekoldr to consider
such information in the course of the issuance of the Securities.

Potential conflicts of interest related to business activities

The Issuer, any Distributor or any of their affiliates may, without regard to the interests of the
Securiy Holders, deal with other issuers, any of their affiliates, competitors or any guarantor and
engage in any kind of commercial or investment banking or other business activities. Any such
action may, with respect to the Security Holders, adversely afffegirice of the Underlying or its
Components.

Potential conflicts of interest related to other functions of the Issuer

The lIssuer, any Distributor and any of their affiliates may, without regard to the interests of the
SecurityHolders, act as a member afsyndicate of banks, as financial advisor or as a bank of
another issuer. In the course of the aforementioned functions actions may be taken or
recommendations may be made which, with respect to the Security Holders, may adversely affect
the Underlying oits Components.

C. Risks related to the Securities

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

There is a risk that the Securities may not be widéributed and no active trading market (the
"Secondary Market") may exist and may develop for the Securities.

The Issuer is not obliged to make applications for the Securities to be admitted to the regulated
market of any stock exchange or to be listedany other exchange, market or trading system
within the European Economic Area. Even if the Issuer makes such application, there is no
assurance that such applications will be accepted or that an active trading will develop or be
maintained. If the Secities are not traded on any stock exchange or any other market or trading
system, pricing information for the Securities may in addition be more difficult to obtain.

Neither the Issuer nor any Distributor or any of its affiliates is obliged to undertgkislanket
Making activities. There is also no obligation to appoint a Market Maker or to continue a Market
Making during the whole term of the Securities. If there is no Market Maker, or Market Making is
only made to a limited extent, the Secondary Mankéhé Securities may be very limited.

Neither the Issuer nor any Distributor can therefore assure that a Security Holder will be able to
sell his Securities at an adequate price prior to their redemption. Even in the case of an existing
Secondary Market itannot be excluded that the Security Holder may not be in a position to
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dispose of the Securities in the case of an unfavourable development of the Underlying or its
Components or of a Currency Exchange Rate, e.g. if such development occurs outside of the
trading hours of the Securities.

Riskrelatedto a possible repurchase 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 offer or private agreement. Any Secupitieshased in this way by the Issuer

may be held, resold or cancelled. A repurchase of Securities by the Issuer may adversely affect the
liquidity of the Securities.

Risk related to theffering volume

The issue volume described in the Final Terms doesliaw any conclusion on the volume of
the Securities actually issued or outstanding at any time and thus on the liquidity of a potential
Secondary Market.

Risks related to a sal&f the Securities prior to their redemption

Prior to the redemption of the @eities, the Security Holders may only be able to realise the
value, represented by the Securities, through a sale of the Securities in the Secondary Market. The
price at which a Security Holder may be able to sell his Securities may be substantiallhbowe

the Purchase Price. In the case of a sale of the Securities at a certain point of time at which the
market value of the Securities is below the Purchase Price paid, the respective Security Holder will
be suffering a loss. Costs associated with #le sf the Securities in the Secondary Market (e.qg.
order fees or trading venue fees) may in addition increase the loss.

Risks related to market vakiefluencing factors

The market value of the Securities will be affected by a number of factors. Théseraadia the
creditworthiness of the Issuer, the relevant prevailing interest and yield rates, the market for
similar securities, the general economic, political and cyclical conditions, the tradability and, if
applicable, the remaining term of the Sefies as well as additional Underlyirrglated market
valueinfluencing factors (as describedRisks arising from the influence of the Underlying or its
Components on the market value of the Securitidsese factors may be mutually reinforcing or
neutalizing.

In addition, changes in the composition of the member states of the European Union (EU), e.g. an
exit of the United Kingdom of Great Britain and Northern Ireland according to the referendum of
23 June 2016, may have a negative impact on thdisstathie existence and the functioning of the

EU and its institutions. Uncertainties and possible economic burdens resulting from such attempts
may arise not only in the relevant member states, have significant impact on the economic
development of singlenember states and the EU as a whole and result in distortions as well as in
increased volatilities in the financial markets. These factors may be mutually reinforcing or
neutralising.

Risks related to thepread between bid and offer prices

During extraodinary market situations or the occurrence of technical disruptions, the Market
Maker for the Securities may temporarily suspend the quotation of bid and offer prices for the
Securities or increase the spread between bid and offer prices. Should theNlédein special

market situations be unable to conclude transactions to hedge against price risks resulting from the
Securities, or when such transactions are very difficult to conclude, the spread between the bid and
offer prices may be expanded in artle limit its economic risk.

Currency and Currency Exchange Rate risk with respect to the Securities

If the Securities are denominated in a currency (t8petified Currency’) other than the
currency of the jurisdiction where a Security Holder is domiciled or where the Security Holder
seeks to receive funds, there is a Currency Exchange Rate risk (as describedeincy
Exchange Rate rigkCurrencies may also be devaluedeplaced by a different currency whose
development cannot be predicted.
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CurrencyExchangeRate risk

Exchange rates between currencies (fherfency Exchange Rate¥) are determined by factors

of supply and demand in the international currency markets aa@dinfluenced by macro
economic factors, speculations and interventions by the central banks and governments as well as
by political factors (including the imposition of currency controls and restrictions). In addition
there are other factors (e.g. psyldygical factors) which are almost impossible to predict, (e.g. a
crisis of confidence in the political regime of a country) and which also may have a material
impact on a Currency Exchange Rate. Currencies may be very volatile. There may be an increased
risk in connection with currencies of countries whose standard of development is not comparable
to the standard of the Federal Republic of Germany or of other industrialized countries (the
"Industrialized Countries"). In the case of any irregularities or mipulations in connection with

the fixing of Currency Exchange Rates, this may have a material adverse effect on the Securities.

Risks related to hedging transactions with respect to the Securities

Security Holders may not rely on being able to sufficieh#dge against price risks arising from

the Securities at any time. Their ability to make transactions to preclude or limit such price risks
will depend onjnter alia, the relevant prevailing market conditions. In some cases there may be

no suitable trasactions available at a certain point of time or Security Holders may conclude

transactions only at a market price that is disadvantageous to them.

2. Risks related to the Securities in general
Creditrisk of the Issuer

The Securities constitute unsecurdaigations of the Issuer visvis the Security Holders. Any

person who purchases the Securities therefore relies on the creditworthiness of the Issuer and has,

in relation to his position under the Securities, no rights or claims against any other. person
Security Holders are subject to the risk of a partial or total failure of the Issuer to fulfil obligations
which the Issuer is liable to perform under the Securities in whole or in part, for example, in the
event of the | ssuer é&redtworhsness of tha lssyer is thehhighewis thes e
risk of a loss. Such risk is not protected by a statutory deposit protection, the deposit protection
scheme of the Association of German BanEmnlagensicherungsfonds des Bundesverbandes
deutscher Bank®, the Compensation Fund of German Bar(Entschadigungseinrichtung
deutscher Banken Gmbldr any similar compensation scherfrethe case of realization of the

credit risk of the Issuer the Security Holder may sustain a total loss of his capital.

Possibk limitations of the legality of purchase and lack of suitability of the Securities

There is the risk, that an investment in the Securities is illegal, unfavourable or not suitable for a
potential investor.

The purchase, holding and/or disposal of cert@ecurities may, for certain investors, be
prohibited, limited or associated with adverse regulatory or other consequenidsr klia

cannot be ruled out that the specific investor is restricted or not entitled to invest in the Securities
due to supergory regulations or that the investment is attached to special reporting or notification
requirements (e.g. with respect to certain funds).

Additionally, the purchase or holding of Securities may be excluded or unsuitable under civil law
agreements (e.df. eligibility as trustee stockMundelsicherhe)tis required) or may not be fully
consistent with all investment policies, guidelines and restrictions applicable to it.

An investment in the Securities requires detailed knowledge of the features ofldkant
Security. Thus, potential investors should have experience with investing in structured securities
and the risks associated therewith. An investment in the Securities is only suitable for investors
who

1 have sufficient knowledge and experienceimamcial and business affairs to evaluate the
merits and risks as well as the suitability of an investment in structured securities;
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1 have the ability to evaluate the merits and risks in the context of their financial situation
on the basis of approprianalytical tools or, in case of lack of knowledge, have the
possibility to take respective professional advice; and

i are able to bear the economic risk of an investment in structured securities for an
indefinite period.

Under consideration of the characstids of the Securities and the substantial risks inherent in
purchasing the Securities, the Securities may also not be an economically appropriate investment.

As a result, each potential investor must determine, based on its own independent review and, if
applicable, professional advice, if the purchase, holding and disposal of the Securities fully
complies with the investor's legal requirements, knowledge and experience and financial needs,
objectives and circumstances (or if the investor is acquirinG#oerities in a fiduciary capacity,

the trustee).

Risks arising from financial markets turmoil, the Resolution Directive as well as governmental or
regulatory interventions

Turmoil in the international financial markets may also in the future adverdelst afflation,

interest rates, the Underlying and its Components, the amounts to be distributed under the
Securities or the value of the Securities and result in extensive governmental and regulatory
interventions.

As a reaction to the financial markeisis which begun in 2007, the European and the German
legislator enacted or planned several directives, regulations and laws which might affect the
Security Holders. In particular, Directive 2014/59/EU of the European Parliament and of the
Council of 15 Mg 2014 establishing a framework for the recovery and resolution of credit
institutions and investment firms (th&é&solution Directive') and the law for the recovery and
resolution of institutions and financial groups (German Recovery and ResolutidBaAieungs

und Abwicklungsgesétianplementing the Resolution Directive into national German law contain
additional or amended regulatory provisions which may affect the Issuer and the Securities issued.
Besides, the Regulation (EU) No. 806/2014 of theogean Parliament and the Council of 15 July
2014 establishing uniform rules and a uniform mechanism for the resolution of credit institutions
and certain investment firms in the framework of a Single Resolution Mechanism and a Single
Resolution Fund (theSRM Regulation"), provides certain resolution tools.

The German Recovery and Resolution Act and the SRM Regulation provide tools which enable
the competent supervisory or resolution authorities to restructure or dissolve credit institutions and
investmentfirms if there is a potential default risk regarding the respective credit institution or
investment firm and provided that the default risk may not be prevented by other effective means
and the application of the tool serves the public interest. Theslatres tools, in accordance with

the Resolution Directive, include among othersbhail“in" instrument enabling the competent
resolution authority to convert relevant capital instruments or certain eligible liabilities into shares
or common capital tier Tapital instruments or to write them down in whole or in part. By
suspension, modification and termination (in whole or in part) of the rights under the Securities,
the resolution tools may materially affect the rights of the Security Holders. The éatediich

the claims resulting from the Securities forfeit due to the -ibailinstrument, depends on a
number of factors, on which the Issuer potentially has no influence.

If the resolution conditions are met, the competent resolution authority maya#ieraative to a
resolution issue a transfer order pursuant to which the Issuer would be forced to transfer its shares
or assets and liabilities in whole or in part to acatled bridge bank or an asset management
company. In the context of a transfeder, the Issuer as initial debtor of the Securities may be
replaced by another debtor (which may have a fundamentally different risk tolerance or
creditworthiness than the Issuer). Alternatively, the claims may remain towards the initial debtor,
but the diuation regarding the debtor's assets, business activity and/or creditworthiness may not be
identical to the situation prior to the transfer order.
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With respect to insolvency proceedings opened on or after 1 January 2017, 8 46f of the German
Banking Act Kreditwesengesetzhe 'KWG™") provides that, in the case of an insolvency
proceeding of the Issuer, claims from certain (also already issued) unsecured debt securities (such
as bearer bonds) are deemed subordinated to other unsecured claims againstrthenlesa a
subordination is not otherwise agreed or prescribed by law. Debt instruments with derivative
redemption or interest payment (other than an exclusive dependence of the payment on a fixed or
variable reference interest rate) or with a settlemmentays other than monetary payment shall

not be comprised in principle.

The Issuer may be subject to a restructuring or reorganisation procedure pursuant to the German

Act on the Reorganisation of Credit Institutionkréditinstitute Reorganisationsgeset the

"KredReorgG"). While a restructuring procedure generally may not interfere with rights of

creditors, the reorganisation plan established under a reorganisation procedure may provide
measures that affect t he S éatdaioniscredyor aganbtasewillo s r i gh't
including a reduction of existing claims or a s
may be adversely affected by the reorganisation plan which might be adopted irrespective of their
particular voting belwviour by a majority vote.

The German Act on the RiFgencing of Risks and for the Wiridlown of Credit Institutions and
Financial Groups@esetz zur Abschirmung von Risiken und zur Sanierung und Abwicklung von
Kreditinstituten und FinanzgruppenTrennbankngeseizincorporates provisions into the KWG
providing that, even without the occurrence of a resolution or recovery event, credit institutions
may be obliged to terminate or transfer positions which are regarded by the legislator as being
firi sk o ntherant egally and financially independen
reached certain thresholds (separation of banking activities). Furthermore, the competent authority
may prohibit the Issuer from having further types of activities beingechiout by specific
institutions in order to avoid risks. The claims of the Security Holders may be negatively affected
thereby including, in particular, that the Issuer as initial debtor of the Securities may be replaced
by another debtor (who may have@mpletely different risk tolerance or creditworthiness than the
Issuer). Alternatively, the claims may continue to be towards the Issuer, however, the situation
with regard to the debtorés assets, brulyshe ness act
the same as before the transfer order. It is planned that pursuant to the Regulation of the European
Parliament and of the Council on structural measures improving the resilience of EU credit
institution, which are considered to be systemicallyartgnt, shall be restricted by the competent
authorities with regard to their business activities, including a prohibition of proprietary trading
and the separation of certain trading activities. The draft of this regulation has been published by
the Eurogan Commission on 29 January 2014 and on 19 June 2015 the Council has also agreed
its position with respect to the new regulation and has decided in principle to adhere to the project.
This could in the future in comparison to the Trennbankengedetmwe further impairments in

relation to the Issuer's ability to meet its obligations under the Securities.

The aforementioned measures may result in a default of all claims under the Securities and thus to
a total loss of the investment of the Security Halddrere may be negative effects in the market
value of the Securities even before the execution of such rights. In addition, the Issuer's assets may
be withdrawn under these measures, which further adversely affects the ability of the Issuer to
meet its pgment obligations under the Securities.

Further impairments might result from European legislative activities regarding the improvement
of resilience of EU credit institutions

It is generally not or only partly possible to predict future market turmgulagory measures and
further legislative projects.

Risks related to debt financing the purchase of the Securities

If the purchase of the Securities will be financed by uptake of foreign funds, the proceeds from the
Securities may possibly not be sufficient to make interest or principal payments arising from a
financing purchase of the Securities and require additioapital. Therefore, in such a case,
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potential investors should make sure in advance that they can still pay the interest and principal
payments on the loan also in the event of a decrease of value or a payment delay or default with
regard to the Securige The expected return should 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 related to Incidental Costs

In connection with e purchase, holding and disposal of the Securities, incidental costs (the
"Incidental Costs") may be incurred beside the purchase or sale price of the Securities. These
Incidental Costs may significantly reduce or even eliminate any profit from the t8escuri

If the purchase or sale of the Securities is not agreed between the purchaser and the Issuer or the
Distributor, as the case may be, at a fixed price (@reet Price"), commissions which are either

fixed minimum commissions or pmata commissionsgepending on the order value, will be
charged upon the purchase and sale of the Securities. To the extent that adddmmnaktic or

foreign 7 parties are involved in the execution of an order, for example domestic dealers or
brokers in foreign marketspotential investors may also be charged for the brokerage fees,
commissions and other fees and expenses of such partiegétiyccosts).

In addition to such Fixed Price and the costs directly related to the purchase of the Securities
(direct costs)potential investors must also take into account any other costs in connection with the

holding of the Securities. These include for example custody fees and additional costs if other
foreign or domestic entities are involved in the custody.

Before investig in the Securities, potential investors should inform themselves about any
Incidental Costs incurred in connection with the purchase, holding or sale of the Securities.

Inflation risk

Security Holders are exposed to the risk that the real yield fromvaatiment in the Securities is
reduced, equal to zero or even negative due to future money depreciatiomf{imri ). The
higher the rate of inflation rises, the lower is the real yield on a Security. If the inflation rate is
equal to or higher thane¢mominal yield, the real yield is zero or even negative.

Risks related to taxation

The return on the Securities may be reduced through the tax impact on an investment in the
Securities. Potential investors and sellers of Securities should be awareyhatath be required

to pay taxes or other charges or duties in accordance with the laws and practices of the country
where they are individually assessed for tax, to which the Securities are transferred to, in which
the Securities are held or in which thaymg agent is situated, or of any other jurisdiction. 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. |IPotentia
investors are advised to 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 pidkimvestor.

Risks regarding US withholding taxes

For the Security Holder there is the risk that payments on the Securities may be subject to US
withholding tax pursuant to secti®1(m) of the US Internal Revenue Code or the US
withholding tax pursuanto the secalled Qualified Intermediary Regime and/or the Foreign
Account Tax Compliance ActEFATCA").

Section 871(m) of the US Internal Revenue CodRE") and the provisions issued thereunder
stipulate that for certain financial instruments (such as for the Securities) a withholding tax (of up
to 30% depending on the application of income tax treaties) shall be imposed if the payment (or
deemed payment)nothe financial instruments is contingent upon, or determined by reference to,
the payment of a dividend from sources within the United States. Pursuant to these US legal
provisions, certain payments (or deemed payments) under certain-letw@ty instrunents that
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refer to the performance of US equities or certain indices that contain US equities, as an
Underlying, shall be treated as dividend equivalenBivilend Equivalents’) and shall be
subject to US withholding tax of 30% (or a lower income taxXigsdaate).

This tax liability shall apply even if pursuant to the terms and conditions of the Securities no
actual dividenerelated amount is paid or a dividerelated adjustment is made and thus investors
can only determine with difficulty or not at aihy connection to the payments to be made in
respect of the Securities.

The withholding tax may be withheld by the Issuer or the custodian of the Security Holder. In
withholding this tax, the Issuer will regularly apply the general tax rate of 30% toatmeents
subject to US provisions (or deemed payments) and not any lower tax rate pursuant to any
potentially applicable double taxation agreements. In such case, an investor's individual tax
situation can therefore not be taken into account. A doubkiosxmay occur in relation to
payments made under the Securities.

The determination made by the Issuer or the custodian of the Security Holder of whether the
Securities are subject to this withholding tax is binding for the Security Holder. However, it
cannot be excluded that the United States Internal Revenue ServicelRBE) “‘comes to a
different assessment which may be relevant. The rules of section 871(m) of the IRC require
complex calculations in respect of the Securities that refer to US equitiespalication of these

rules to a specific issuance of Securities issue may be uncertain. Consequently, the IRS may
determine they are to be applied even if the Issuer or the custodian of the Security Holder initially
assumed the rules would not applyefdis a risk in such case that Security Holder is nonetheless
subject to withholding tax.

There is also the risk that section 871(m) of the IRC must also be applied to Securities that were
not initially subject to withholding tax. This case could ariseparticular if the Securities'
economic parameters change such that the Securities are in fact subject to tax liability and the
Issuer continues to issue and sell these Securities.

The Issuer or the custodian of the Security Holder is entitled to deduct dm payments made

under the Securities any withholding tax accrued in relation to payments made under the
Securities. The Issuer and the custodian of the Security Holder are not obliged to offset any
withholding tax pursuant to section 871(m) of the IRGrdarest, capital or other payments to the
Security Holder by paying an additional amount. Security Holders will receive smaller payments
in such case than they would have received without withholding tax imposed. In a worst case
payments made under thecBeties may herby be reduced to zero.

In case of Turbo Open End Securities and Mini Future Securities the risk of an occurrence
of a knock-out event even further increases when applying a dividend deduction due to a
withholding tax in accordance with sedbn 871(m) of the IRC (see sectiorRisks related to
Securities which provide for a constant adjustment of the Strike and the-&umoBlarrier).

Payments on the Securities may be subject to a US withholding tax pursuant to the Qualified
Intermediary (QI") and/or FATCA rules. Should, for example as a consequence of -a non
compliance with certain certification, information reporting requirements with respect to its US
accounts, other specified requirements by the Issuer or the documentation requiremeats by th
Security Holder, a withholding of taxes on interest, capital or other payments under the Securities
occur in connection with such withholding taxation, then neither the Issuer, nor the Paying Agent
or any other person will be obliged to pay a compensatm the Security Holder. As a
consequence, the Security Holder may receive a lower amount than without any such withholding
or deduction.

Risksrelatedto the Differential Amount

The Securities (except fdnline and Stay High/Stay Low Securidiegill be redeemed at their
maturity at the Differential Amount specified in the Final Terms, if no early redemption or Knock
out Event occurs. The Differential Amount may be less than the Issue Price or the Purchase Price.
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This means, the Security Holdenly achieves a return (subject to the influence of exchange rate
and inflation risk) if the Differential Amount exceeds the individual Purchase Price of the Security
Holder. The Differential Amount may also be lower than the nominal amount of the Sscariti
even zero.

Risks arising from missing ongoing payments

Unless otherwise specified in the applicable Final Terms, the Securities do not bear interest or
grant any other unconditional rights for ongoing payments which could compensate possible
losses bprincipal.

Risks in connection with a later determination of features

The Final Terms may provide that either the Issue Price or other features of the Securities (such as
a Strike or a KnoclOut Barrier) may be determined by the Issuer or publisheayataint of time

after the production of the Final Terms. Depending on the time and manner of any such
determination, investors in the relevant Securities bear the risk that the potential return which is
achievable from an investment in the relevant Sgearido not match the expectations of the
investor at the time of purchase or the risk profile does not match the risk expectations of the
investor.

3. Risks related to Underlyinginked Securities

Amounts to be distributed under the Securities will bemeined by reference to an Underlying

or its Components using a payment formula and other conditions, as specified in the Final Terms
(the "Underlying-linked Securities’). This brings in addition to the risks that arise in connection
with the Securities #mselves, further significant risks which are not associated with a similar
investment in a conventional fixed or floating rate bond with a claim for repayment of the nominal
amount or a direct investment in the Underlying or its Components. Potentiatorsyehould

only invest in the Securities if they have fully understood the applicable payment formulas.

Risks arising from the influence of the Underlying or its Components on the market value of the
Securities

In addition to the risks described Risksrelated to market valuafluencing factorsthe market
value of Underlyinginked Securities will be influenced by a number of additional factors.

The market value of the Securities as well as the amounts distributable under the Securities
primarily dep@&d on the price of the Underlying or its Components, as the case may be. It is not
possible to predict how the price of the Underlying or its Components will develop in the future.
The market value of the Securities may be subject to substantial fluogjatimce it will
primarily be influenced by changes in the price of the Underlying or its Components. The price of
the Underlying or its Components may also depend on a number efdlatid factors, including
cyclical, economic, financial and politicatents and their general effect on capital markets and on
the relevant stock exchanges.

Whilst the market value of the Securities is linked to the price of the Underlying or its
Components and may be adversely influenced by it, not any change may b¢ iefuahcing.

There may also be disproportionate changes in the value of the Securities. The value of the
Securities may fall while at the same time the price of the Underlying or its Components may
increase in value.

In addition, the market value of tH&ecuritiesinter alia is influenced by the variations in the
intensity of the fluctuation of values (volatility) of the Underlying or its Components, the
interference (correlation) between various Components of the Underlying, if any, and changes in
the pected and actual dividend or other payments under the Underlying or its Components.
Moreover, even the failure of an expected change in the price of the Underlying or its Components
may adversely affect the market value of the Securities. These faatorsieforce or negate each
other.

47



Risks arising from the fact that the observation of the Underlying or its Components occurs only at
specified dates or times or periods

Theamounts to be distributed under the Securities may be considerably lower thanela# the
Underlying or its Components may have suggested. The observation of the price of the Underlying
or its Components relevant for the calculation of amounts to be distributed under the Securities
only occurs on one or more dates or during aifipdmeriod, as specified in the relevant Final
Terms. In addition, in the Final Terms may be specified that for an observation of the price of the
Underlying or its Components only a certain point of time is relevant. Any prices of the
Underlying or itsComponents favourable for the relevant Security Holder that are outside of these
dates, times or periods, will not be regarded. In particular, at a high volatility of the Underlying or
its Components, this risk can significantly increase.

Risks related t@onditional paymentdmpact of thresholds or limits

In case where the conditional payment of amounts is specified in the Final Terms, the payment
and/or the extent of such amounts depend on the performance of the Underlying or its
Components. Potentiatvestors should be aware that in case of an unfavourable performance of

the Underlying or its Components no payment of any conditional amount may occur or that any
amount may also be very low or even zero or that the payment of a conditional amount may
irretrievably lapse for the remaining term of the Securities.

Risks due to opeend structure

Turbo Open End Securities-Kurbo Open End Securities and Mini Futures Securities are issued
without a fixed maturity. Instead, they will be valid for an indefirngeriod of time until the call

right of the Issuer or the exercise right of the Security Holder is exercised or until a-#irtock
Event has occurred. The Security Holders have no right that the Securities be redeemed until the
aforementioned rights areaxxised or a Knockut Event has occurred.

Risks related to a Strike

In the case of all Securities other than Inline and Stay High/Stay Low Securities, a strike (the

"Strike"), as specified in the Final Terms, can lead to the Security Holders partidipatete a

lesser extent in a favourable performance of the Underlying or its Components or to a greater
extent in an unfavourable performance of the Underlying or its Components. The Strike is a

threshold at which the Securities participate in the dewvedop of the price of the Underlying or

its Components and may, as a mathematical factor within the payment formula, lead to a reduced
payment to the Security HoldeSecurity Holders may potentially be exposed to an increased

risk of loss of their investa capital.

Risks related to a Ratio

In the case of all Securities other than Inline and Stay High/Stay Low Securitiago dthe
"Ratio"), asspecifiedin the Final Terms, may result in the Security being in economic terms
similar to a direct investmein the relevant Underlying or its Components, but being nonetheless
not fully comparable with such a direct investment. In respect of the Security Holders, the
application of a Ratio may result in a reduced participation in a favourable development of the
Underlying or its Components or in an increased participation in an unfavourable development or
the Underlying or its Components, as the case mayseeurity Holders may potentially be
exposed to an increased risk of loss of their invested capital.

ReinestmenRisk

The Security Holders are exposed to the risk that they may only reinvest the principal received due
to an early repayment of the Securities to less favourable conditions.

Risks related to a Maximum Amount

Discount Warrants are issued with axinaum amount. A maximum amount (th&&ximum
Amount"), as specified in the Final Terms, has the consequence that the potential return from the
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Securities is limited in contrast to a direct investment in the Underlying or its Components. A
participation ina favourable performance of the Underlying or its Components beyond the
Maximum Amount is excluded.

Special risks related to reference rates

During the term of the Securities it cannot be excluded that underlying reference rates will no
longer beavailable, will no longer be available in the relevant form at the time of the issuance of
the Securities or, that in connection with the determination or publication of these reference rates it
may come to inaccuracies or even manipulations by the persgpensible for the determination
and/or publication, or by any other market participants. All this may have a negative effect on the
amounts payable under and the market value of the Securities. Furthermore, regulatory
developments (in particular for theegulation of secalled benchmarks) may entail special
approval and registration obligations and special rules of conduct for the persons responsible for
the determination and/or publication of reference rates, and for the issuers of financial instruments
related to these reference rates. This may mean that the reference rates underlying the Securities
might not be available for the entire term of the Securities or only with changed conditions. This
may also have a negative effect on the amounts payabkr amd on the market value of the
Securities.

Currency and Currency Exchange Rate risk with respect to the Underlying or its Components

If the Underlying or its Components are denominated in a currency other than the Specified
Currency, there is a Currgn&xchange Rate risk (as describedCumrency Exchange Rate risk
Currencies may also be devalued or replaced by a different currency whose development cannot
be predicted.

Risks related to Adjustment Events

In the case of the occurrence of an adjustregant (the Adjustment Event"), as specified in the

Final Terms, the calculation agent is entitled to carry out adjustments according to the Final Terms
in its reasonable discretion and/or to replace the Underlying or its Components, as the case may
be. Although these adjustments aim at retaining 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 negative economic impact. Adjustment Eveayshavea substantial negative
impact on the value and the future performance of the Securities as well as on the amounts to be
distributed under the Securities and can change the structure and/or the risk profile of the
Securities. If such adjustments in accomtz with the Final Terms are impossible or not
reasonable for the Issuer and/or the Security Holders, the Issuer may call the Securities and
redeem them at their market value. As a result, the Security Holder is exposed to the risks as
described irRisks aising from Call Events

Risks related to structure specifics

Because of the leverage typical for the Securities, the performance of the Underlying may have a
disproportionately strong adverse effect on the value of the Securities, culminating in the
Secuities becoming completely worthless. The Securities therefore involve disproportionate risks
of loss compared to a direct investment in the Underlying or to an investment with a fixed
redemption.

If the relevant reference price of the Underlying is belimathe case of Call Secugt as defined

in sectionRisks related to CallPut Securitieand Stay High / Stay Low Securitiapd Stay High
Securitie¥ or above (in the case of Put Sedasgtas defined in sectioRisks related to Call Put
Securitiesand Stay High / Stay Low Securitiesid Stay Low Securitipshe strike indicated in the
Final Terms, or if the strike is identical to the relevant reference price of the Underlying, the
market value of the Securities will be determined exekigiby their time value. The time value
declines in relation to the time remaining to maturity. In this case the market value of the
Securities will fall to zero by the last possible Exercise Date.
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Risks related to CallPut Securitiegnd Stay High / 8y Low Securities

If, in the case of Call Secues (Call Warrants, Call Discount Warrants, Call Turbo Securities,
Call Turbo Open End Securities, CallTXirbo Securities, Call Xurbo Open End Securities, Call

Mini Future Securitieand Call COOL Securies together theCall Securities’) and Stay High
Securities the price of the Underlying falls, holders of the Securities may be exposed to the risk
that the value of their Securities will fall to a level which will result in the Security Holders
suffering a total loss of their invested capitalgi.the price paid for the Securities).

If, in the case of Put Secués (Put Warrants, Put Discount Warrants, Put Turbo Securities, Put
Turbo Open End Securities, PutTXirbo Securities, Put Xurbo Open End Sarities, Put Mini
Futures Securitiesand Put COOL Securities together th@ut Securities) and Stay Low
Securities the price of the Underlying rises, holders of the Securities may be exposed to the risk
that the value of their Securities will fall tolavel which will result in the Security Holders
suffering a total loss of their invested capitak(ithe price paid for the Securities). The relevant
Differential Amount of putSecurities is limited since the relevant reference price of the
Underlying @nnot exceed zero.

Therefore, potential investors should only purchase the Securities if they are able to bear the risk
of losing the invested capital, including the transaction costs.

Risks related to Inline Securities

If in the case of an Inlin&ecurity the price of the Underlying during the Knaxk Period is

closer to the Upper Knoesut Barrier and rises or is closer to the Lower Knouok Barrier and

falls, the Security Holders may be exposed to the risk that the value of their Secuistiss far,

that they completely lose their invested capital (i.e. the price paid for the Securities). This means,
that the price of the Security generally falls, the closer the price of the Underlying approaches to
the Upper or the Lower Knoebut Barrier

Risks related to Discount Warrants

Discount Warrants provide to the Security Holder the possibility to participate in the performance
of the Underlying or its Components. In the case of Discount Warrants, the participation in a
favourable development ahe price of the Underlying or its Components is limited to the
Maximum Amount. As a result, the Security Holder does not participate in a development of the
price of the Underlying or its Components which would mathematically lead to a Differential
Amounthigher than the Maximum Amount.

In the case of Discount Warrants, the Differential Amount, which will be paid to the Security
Holder at maturity, may be lower than the Purchase Price of the Discount Warrant. In this case, the
Security Holder will suffer doss. In the most negative case, this may lead to a total loss of the
invested capital.

Risks related to the Knoakut Barrier

Turbo Securities, Turbo Open End SecuritiesTi¢bo Securities, XTurbo Open End Securities

and Mini Futures Securities, Inlirgecurities and Stay High/Stay Low Securities provide that an
early redemption occurs if the price of the Underlying (e.g. in the case of continuous observation)
is at any time on or below or on or above, as specified in the relevant Final Terms, a certain
threshold (secalled Knockout Barrier) (the Knock-out Event'). Upon the occurrence of a
Knock-out Event, the right of the Security Holder to demand payment of the Differential Amount,
or, as the case may be, the redemption amount forfeit and an edetppton occurs at the
predefined Knoclout Amount.

The Knock-out Amount may be very low or even zeroln the case of Mini Futures Securities,

the Knockout Amount depends on, among others, the amount received by the Issuer as a
consequence of liquidatindgs hedging transactions. Therefore, there is a risk that any positive
performance of the Underlying exceeding the Knouk Amount will not be considered or
reproduced. All of the above mentioned Securities also bear the risk that the Security Hblder wil
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upon receipt of the Knoetut Amount, receive significantly less than in the case of the payment
of the Underlying related Differential Amount or the redemption amount as a consequence of any
(automatic, as the case may be) exercise or regular teromnati

In the case of COOL Securities, the occurrence of a KoatkEvent results for the Security
Holder in the loss of the right to demand payment of the COOL amount. In this case, the COOL
Security converts into a classical Call or, as the case maybgydtrant with European exercise
which bears the respective risks.

Investors should be aware that the occurrence of a KowckEvent will have negative
consequences for them and that they may in case of a Kuwdkventsuffer a partial or total
loss oftheir investment.

| the case of a partial loss of capital, the Security Holder bears the reinvestment risk of the
prematurely received amount.

Risks related to the Minimum Exercise Amount

The Final Terms (in case of Warrants with American exercise, TQgen End Securities, -X

Turbo Open End Securities and Mini Future Securities) may provide that a certain number of
Securities (theMinimum Exercise Amount") or an integral multiple thereof is required in order

to exercise the Securities. Should Securityldds acquire a smaller quantity or number of
Securities which is not equal to a multiple of the Minimum Exer8is®unt, a Security Holder

may be unable to exercise some of his Securities. The value of the Securities that cannot be
exercised may fall toezo.

Risks related to Securities which provide for a constant adjustment of the Strike and th@#tnock
Barrier

In the case of Turbo Open End SecuritiesTu¢bo Open End Securities and Mini Futures
Securities, the Final Terms may specify that the Staiké/or the Knoclout Barrier which are

used to determine the amounts payable under the Final Terms will be subject to constant
adjustment, e.g. in order to reflect market developments such as an increased volatility of the
Underlying, dividend payments inancing costs.

These adjustments may result in a significant reduction of the amounts payable under the
Securities and thus may adversely affect the value of the Securities. The adjustments may also
result in a Knoclout Event (see the above secti@ongquences of the Knodut Barrier),
resulting in an increased risk of an occurrence of a KioatkEvent for these securities. Even a
Knock-out Event may occur if the price of the Underlying is not changing or if it is rising (in the
case of Call Securitssand Stay High Securitig®r falling (in the case of Put Securitiasd Stay

Low Securitie}to a lesser extent than the respective KraakBarrier.

The Securities may provide for an adjustment of the strike and the-knibtlarrier if the price of

the underlying is reduced due to an-dixidend markdown (thé'Dividend Adjustment").
Although, the Dividend Adjustment intends to remain the gap between the price of the underlying
and the knoclout barrier constant (as far as possible) following a divigeyanent, the Dividend
Adjustment will not fully reflect the erividend markdown since it takes into consideration taxes,
other levies or costs. Therefore, the risk of an occurrence of aJkuv@vent increases with each
dividend payment of the undenhg or one of its components.

Increased risk of occurrence of a knemkt event related to-Xurbo Securities and-Xurbo Open
End Securities

In the case of XTurbo Securities and-Xurbo Open End Securities that are linked to the BAX
MDAX® or TecDAX® (peformance) index or a comparable index, not only the price of the
relevant index but also the price of theDAX®, X-MDAX® or, respectively, XTecDAX®
(performance) index or the relevant comparable index will be relevant in order to determine
whether a Knok-out Event has occurred. As a consequence of the observation of both indices, the
period during which a Knoekut Event may occur is considerably longer than in the case of a
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classic Call or Put Turbo Security, and consequently the risk that a #ub&kent may occur is
proportionately higher.

Increased risk of strong price fluctuations related tdu¢bo Securities and-Xurbo Open End
Securities

The risk that prices may fluctuate strongly and, therefore, the risk that a ddnb&vent may
occur is ligher with the XDAX®, X-MDAX ® or X-TecDAX® (performance) index as compared
to the DAX®, MDAX® or TecDAX® (performance) index. This risk results from the exdniten
calculation method applied to the respectivindlex, while at the same time the liquidity of the
DAX, MDAX or TecDAX futures contract underlying the correspondingndex is usually lower.

Calculation of the differential amount exclusively on the basis of the DAX®, MDAX® or
TecDAX® (performance) index related teT¥rbo Securities and-Xurbo Open End Securities

The Differential Amount will be calculated exclusively on the basis of the HAXDAX® or
TecDAX® (performance) index. The-RAX®, X-MDAX ® or X-TecDAX® (performance) index
will not be taken into account for this purpose. Should the price of h&X", X-MDAX © or X-
TecDAX® (performance) index be more favourable for a holder of Secudtiethe relevant
valuation date than that of the DAX®, MDAXor TecDAX® (performance) index, it will not be
used for the purposes of calculating the Differential Amount.

Risks arising from an Issuer's Regular Call Right

Turbo Open End Securities,-Kurbo Qoen End Securities and Mini Futures Securities are not
issued with a fixed maturity but will be valid for an indefinite period of time until the call right of
the Issuer or the put right of the Security Holder is exercised, provided that no-#utoEkent
occurs. These Securities contain a regular call right of the IssueR@grilar Call Right"), i.e.

they may be redeemed by the Issuer on certain call datesG#tleDates’) as specified in the

Final Terms, by giving notice to the Security Holders.sTlill result in the Security Holder in

such case receiving the Differential Amount which is dependent upon the performance of the
Underlying. The Issuer exercises the Regular Call Right within its sole discretion, it may also
terminate as of a Call Datenavhich the price of the Underlying is unfavourable for a Security
Holder, i.e. where the price of the Underlying is substantially lower than at the time of the
purchase of the Securities by a Security Holder. This will have the consequence that tise exerci
of the Issuer's Regular Call Right results in a lower Differential Amount or in no higher amount
than the Minimum Amount. Furthermore, the Security Holder bears the risk that the expectations
for an increase of the market value of the Securities willomger be met because of such
ordinary termination. At the time of the exercise of the Regular Call Right, the price of the
Underlying may be substantially lower than its price at the time of the purchase of the Securities
by a Security Holder. From tharte of the exercise of the Regular Call Right the remaining term

of the Securities is limited until the respective Call Date. In this case, the Security Holders may
not be able to hold the Securities until the price of the Underlying has recovered. Upon a
termination of the Securities, the Security Holders no longer have a possibility to participate in any
further performance of the Underlying. Security Holders should be aware that they may in case of
an exercise of the Regular Call Righiffer a partial or total loss of their invested capital

Risks arising from the Exercise Right of Security Holders

Turbo Open End Securities-Kurbo Open End Securities and Mini Futures Securities are issued
without a fixed maturity and will be valid for an indefinjperiod of time until the exercise of the
Exercise Right by the Security Holder or of
Knock-out Event occurs. Security Holders may demand redemption of the Securities (the
"Exercise Right) on certain exersie dates (theExercise Date¥) as specified in the Final Terms

by transmission of a duly filled notice (as described in the Final Terms). Likewise, the Security
Holders have an early exercise right in the case of Warrants with American exercise rigjindh. In
case, the Security Holder receives the Differential Amount which is dependent on the performance
of the Underlying. At the time of the exercise of the Exercise Right, the price of the Underlying
may be substantially lower than its price at the tif#he purchase of the Securities by a Security
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Holder. From the time of the exercise of the Exercise Right the remaining term of the Securities is
limited to the respective Exercise Date. In such case, Security Holders may have no possibility to
hold the ®curities until the price of the Underlying has recovered. Investors should be aware that
in the case of an exercise of the Exercise Right thay suffer a partial or total loss of their
invested capital Upon the exercise of the Exercise Right of theugtes, the Security Holders

no longer have a possibility to participate in any further performance of the Underlying. In this
case, the Security Holder bears the reinvestment risk.

Furthermore, there may be a certain time lag between the time of the exercise of the Exercise
Right and the next respective valuation date. During the period from the exercise of the Exercise
Right to the respective valuation date, the price of the Undgrlynay decline with the
conseqguence that the amount payable under the Securities at the redemption date with respect to
such valuation date will be substantially lower than the amount expected to be paid by the Security
Holder at the time of the exercida.the case of a Market Disruption on the respective valuation
date, a respective time lag could even last considerably longer.

Holders of Warrants, Turbo Open End Securities and Mini Future Securities linked to shares
should also note that the exercigght cannot be exercised during certpariodsspecified in the
Final Terms.

Risks related to Call Events

The Issuer has the right to extraordinarily call the Securities at their market value upon the
occurrence of a call event (th€dll Event"), as sgcified in the Final Terms. If the market value

of the Securities at the relevant time is lower than the Issue Price or the Purchase Price, the
respective Security Holdevill suffer a partial or total loss of its invested capital, even if the
Securities povide for a conditional minimum payment. Furthermore, the Security Holder bears

the risk that the expectations for an increase in the market value of the Securities will no longer be
met because of such extraordinary early termination. In this daseturity Holder is also
exposed to a reinvestment risk.

Risks related to Market Disruption Events

If a market disruption event (thé/arket Disruption Event"), as specified in the relevant Final
Terms, occurs the relevant calculation agent may defer vahsatf the Underlying or its
Components, as provided in the Final Terms, and, after a certain period of time, determine such
valuations in its discretion. These valuations may, to the detriment of the Security Holder, differ
substantially from the actualripe of the Underlying or its Components. In general market
disruption events also lead to delayed payments on the Securities. In this case, Security Holders
are not entitled to demand interest due to such delayed payment.

In particular, as a result of advket Disruption Event, the Knoalut Period may be extended if so
specified in the relevant Final Terms. As a consequence of such extension, a total loss of the
invested capital might occur even after the original end of the Kootkeriod. The extended
Knock-out Period increases the risk that a Knocik Event occurs (as described in sectisks

related to the Knockut Barrier).

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

The Issuer may use a portiontbe total proceeds from the sale of the Securities on transactions to
hedge against price risks of the Issuer resulting from the Securities. The entering or the liquidation
of hedging transactions by the Issuer may, in individual cases, adversely ladfguice of the
Underlying or its Components.

D. Risks related to the Underlying or its Components
The Underlying may be a share (including a Depository Receipt (as defined balow)ilex, a
futures contract, a commodity or a Currency Exchange Rate. The asset classes described below

(including, but not limited to, shares, indices, futures contracts and/or commodities) may also be
the Component of an index as Underlying or the exfee asset of a futures contract and thus may
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have an indirect influence on the Securities. The Underlying and its Components are subject to
particular risks which are described below and must be observed.

1. General risks
Past performance no indicatidar a future performance

The past performance of an Underlying or its Components provides no indication of its future
performance. The amounts to be distributed under the Securities may therefore be substantially
lower than the price of the Underlying ¢ Components may in advance have suggested.

No rights of ownership of the Underlying or its Components

The Underlying or its Components will not be held by the Issuer for the benefit of the Security
Holders, and as such, Security Holders will not obtaiy aghts of ownership (such as voting
rights, rights to receive dividends or other distributions or other rights) with respect to the
Underlying or its Components. Security Holders have no right to receive dividend or other
payments. Unless not specifietherwise in the relevant Final Terms, the Securities are linked to
the price development of the Underlying or its Components and there will be no compensatory
consideration of dividends and other payments of the Underlying or its Components. Neither the
Issuer nor any of its affiliates is obliged to acquire or hold the Underlying or its Components. If
either the Issuer or any of its affiliates holds the Underlying or its Compomeittser the Issuer

nor any of its affiliates is restricted from sellindegging or otherwise conveying all rights, titles

and interests in or with regard to the Underlying or its Components odexiwative contracts
linked to it by virtue solely of having issued the Securities.

Risks associated with foreign jurisdictions

If the Underlying or any of its Components is subject to the jurisdiction of a country whose legal
system is not comparable with the legal system of the Federal Republic of Germany or other
Industrialized Countries, investing in such Securities involvesduttgal, political (e.g. political
changes) and economical (e.g. economic downturns) risks. In foreign jurisdictions possibly
expropriation, taxation equivalent to confiscation, political or social instability or diplomatic
incidents may occur. The amouwftpublicly 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 may in many ways be less strict than in Industrialized Countries. Financial
markets in these countries may have much lower trading volumes than developed markets in
Industrialized Countries and the securities of many companies aréglédsand their prices are
subject to stronger fluctuations than those of similar companies in Industrialized Countries.

Risks related to the purchase of Securities for hedging purposes

The Securities may not be a perfect hedge against price risks drisimghe Underlying or its
Components. Any person intending to use the Securities to hedge against such price risks is
subject to the risk that the price of the Underlying or its Components, other than expected,
develops in the same direction as the valuthe Securities. In addition, it may not be possible to
liquidate the Securities at a certain date at a price which reflects the actual price of the respective
Underlying or ifs Components. This particularly depends on the prevailing market conditions. |
both cases, the Security Holder may suffer a loss from both, his investment in the Securities and
his investment in the Underlying or its Components, whose risk of loss he actually wanted to
hedge.

2. Risks related to shares
Similarrisks to a direct imestment in shares

The performance of Securities linked to shares (including Depository Receipts, as defined below)
(the "Sharelinked Securities") primarily depends on the performance of the respective share.
The performance of a share may be subjeciattofs like the dividend or distribution policy,
financial prospects, market position, corporate actions, shareholder structure and risk situation of
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the issuer of the share, short selling activities and low market liquidity as well as to cyclical,
macraeeconomic or political influences. In particulaiyidlend payments lead to a fall in the share

price and, therefore, may have an adverse effect on the Security Holder and its investment in the
SecuritiesAccordingly, an investment in Shalieked Securitise may bear similar risks to a direct
investment in the respective shares. Corporate actions and other events in relation to the share or
the issuer of the share may result in adjustments to the Securities (as desdriskd nelated to
Adjustment Event®r in an extraordinary early termination of the Securities (as descrilitidkis

related to Call Even)s Disruptions regarding the trading of the shares may lead to Market
Disruption Events (as describedRisks related to Market Disruption Events

Risks related to Depository Receipts

Depository receipts (theDepository Receipts), e.g. in the form of American Depository
Receipts (ADRs) or Regional Depository Receipts (RDRs), may bear additional risks compared
with risks related to shares. DepositdRgceipts 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 agreemanbijgct, 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 foreclosuregainst 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 Rdosgx the rights to the
underlying shares certified by the participation certificate and the Depository Receipt becomes
worthless.

Risks related to dividend payments

Dividend payments of the Underlying usually lead to a fall in its price and, thersfayehave an
adverse effect on the Security Holder and its investment in the Securities. In partigidendd
payments may adversely affect the price performance of a Call Security or Inline Security and lead
to the occurrence of a Knodut Event.

Risksrelated to Group Shares

In case of shares issued by UniCredit S.p.A. (a company of UniCredit Group) or shares issued by
another company belonging to the UniCredit Group (the same group as the Issuer of the
Securities) (both types of shares referred tahas'Group Shares'), there are the following
additional risks:

Combination of Credit and Market Risk

The Issuer of the Securities and the issuer of the Group Shares may be exposed to the same risks,
inter alia, resulting from a grouwide organization, meagement and business strategy. Risks
materialising with the Issuer of the Securities or the issuer of the Underlying or another entity of
the group may simultaneously affect both, the Issuer of the Securities as well as the issuer of the
Underlying.

If the creditworthiness of UniCredit S.p.A., the holding entity of the group, (thadihg

Company") is reduced, this may result in a simultaneous reduction of the creditworthisness of the

issuer of the Underlying as well as of the Issuer of the Securitieb. i8duction of the Holding
Companydés rating would |ikely result in falling
reduction in the market value of the Securities due to a reduced creditworthiness of the Issuer.

If the Holding Company were to bame insolvent, the Issuer of the Securities and the issuer of
the Group Shares would probably also become insolvent. In this case, there is an increased risk
that the Security Holder will only receive significantly limited payments from the insolvency
assts of the Issuer with regard to amounts payable under the Securities. On the one hand, the

55



Security Holder's claims against the Issuer of the Securities would be subject to the insolvency rate
applicable to claims of equal priority. On the other handatheunts payable under the Securities
would decrease due to the loss in value of the Underlying as a result of the insolvency of the issuer
of the Underlying.

Sector related risks

If both, the Issuer of the Securities and the issuer of the Group Steleyy to the same
economic sector and/or country, a general negative performance of this sector or country might
have a cumulated negative impact on the price development of the Securities.

Risks arising from special conflicts of interest on group level

The Holding Company will not consider the interests of Security Holders in its exercise of control

with respect to the issuer of the Group Shares and the Issuer of the Securities. Since both, the

Issuer of the Securities and the issuer of the Group Sharemder joint control of the Holding
Company, conflicting interests at the Hol ding Cc
overall performance of the Securities. E.g., if the Holding Company is interested in rising prices of

the Group Sharedhis might have a negative impact on the holders of Put Securities. On the other

hand, if the Holding Company is interested in falling prices of the Group Shares, this might have a

negative impact on the holders of Call Securities.

3. Risks related to indies
Similar risks to a direct investment in index components

The performance of Securities linked to indices (imeléx-linked Securities') depends on the
performance of the respective index. The performance of an index depends primarily on the
performane of its components (thdrilex Components). Changes in the price of the Index
Components may have an effect on the index and, likewise, changes to the composition of the
index or other factors may also have an effect on the index. Accordingly, an iaméstnan
Indexlinked Security may bear similar risks to a direct investment in the Index Components.
Generally, an index may at any time be altered, terminated or replaced by any successor index.
This may result in adjustments to the Securities (as itbescin Risks related to Adjustment
Event$ or in an extraordinary early termination of the Securities (as descrili®idka related to

Call Event3. Disruptions regarding the trading of the shares may lead to Market Disruption
Events (as described Riks related to Market Disruption Evehts

No influence of the Issuer on the index

If neither the Issuer nor any of its affiliates act as index sponsor, the Issuer neither has influence
on the index nor on the method of calculation, determination and piidniaaf the index (the
"Index Concept’) or its modification or termination.

If neither the Issuer nor any of its affiliates act as index sponsor,-limkexd Securities are not in

any way sponsored, endorsed, sold or promoted by the respectivesimaiesor. 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, caladgif 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 arisingrom special conflicts of interests in relation to indices

If the Issuer or any of its affiliates acts as index sponsor, index calculation agent, advisor or as a
member of an index committee, or in a similar position, this may lead to conflicts of inberest.
relation to such function, the Issuer or any of its affiliates nmagr alia, calculate the price of the

index, carry out adjustments (e.g. by exercising its discretion) to the Index Concept, replace the
Index Components and/or determine the comjpwséind/or weighting. These measures may have

an adverse effect on the performance of the index, and thus on the value of the Securities and/or
the amounts to be distributed under the Securities.
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Risks related to Strategy Indices

Strategy indices (theStrategy Indices) represent hypothetical rulgased investment strategies

(i.e., no actual trading or investment activities take place) conducted by an index sponsor. As a
general rule, Strategy Indices entitle the index sponsor to extensively exerciserégah when
calculating the index which may lead under certain circumstances to a negative performance of the
index.

Risks related to Price Indices

In the case of price or prigeturn indices (thePrice Indices'), 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 as a rule be traded with a discount after theytaf dividends or distributions.

This has the effect that the price of the Price Index does not increase to the same extent or falls to
a greater extent than the price of a comparable total return / performance ind@o{@h&eturn

Index"), which reflecs gross payments, or Net Return Index.

Risks related to Net Return Indices

In the case of net return indices (tiéet Return Indices"), dividends or other distributions paid

out or made on the Index Components will be considered when calculating thefgheendex

as net payments after deduction of an average tax rate, as specified by the relevant Index Sponsor.
This tax deduction has the effect that the price of the net return index does not increase to the same
extent or falls to a greater extentnithe price of a comparable Total Return Index.

Risks related to Short Indices

In the case ofhort indices (theShort Indices’), as a rule, the price of the index develops in a
reverse manner to the market or long index to which it refers. This nieginthe price of the
Short Index generally rises when the prices of the market or long index to which it refers fall, and
that the price of the Short Index falls when the prices of the market or long index to which it refers
rise.

Risks related to Exce&eturn Indices

In the case of Excess Return Indices, the investor indirectly invests in futures contracts and thus is
exposed to the same risks as describdrisk related to futures contracts

Risks in relation to country or sector related indices

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

Currency risk contained ithe 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 convertedffoat 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 to be distributed under the Securities. In such cases, Security Holders are
confronted with sewal currency and Currency Exchange Rate risks, which may not be obvious
for a Security Holder.

Adverse effect of fees on the index level

In accordance with the relevant Index Concept, fees may arise that are subject of the index
calculation and which redacthe level of the index and the payment of amounts under the
Securities. This may have a negative effect on the performance of the index. 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.
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Risks arising from to the publication of the index composition which is not constantly updated

For some indices itsomposition will not entirely be published 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 iseex for
calculating the amounts payable under the Securities. The delay may be substantial and, under
certain circumstances last for several months. In this case the calculation of the index may not be
fully transparent to the Security Holders.

Risks of urecognized or new indices

In the case of a not recognized or new financial index, there may be a lower degree of
transparency relating to its composition, maintenance and calculation than it would be the case for
a recognized financial index, and there nmagome circumstances be less information available
about the index. In addition, subjective criteria may play a much greater role in the composition of
the index in such cases, and there may be a greater degree of dependence on the agent responsible
for the composition, maintenance and calculation of the index than it would be the case for a
recognized financial index. Furthermore, particular investors (e.g. Undertakings for Collective
Investment in Transferable Securities (UCITS) or insurance compamgshe subject to specific
administrative restrictions relating to the purchase of Securities linked to such index which have to
be considered by these investors. Finally, the provision of indices, the contribution of input data to
indices and the use ofidices may from time to time be subject to regulatory requirements and
restrictions which may affect the ongoing maintenance and availability of an index.

Risks related to the regulation of benchmarks

Because of the Regulation of the European Parliamentolrthe Council on indices used as
benchmarks in financial instruments and financial contracts (Regulation (EU) No. 2016/1011),
certain regulatory requirements may apply to certain persons related to indices, such as an index
sponsor, an index calculatiomgent, or an issuer of securities. In particular, the admission,
recognition or registration of the person controlling the making available of the Index, and the
registration of the index might become necessary. As a result, in the future, indicesingdeely
Securities may not be available for the entire term of the Securities or only to changed conditions.
This may have a negative effect on the amounts payable under the Securities and on their value
and result in adjustments to the Securities (asritestin Risks related to Adjustment Events

in an extraordinary early termination of the Securities (as describ&isks related to Call
Events.

4, Risks related to futures contracts
Similarrisks to a direct investment in futures contracts

The perbrmance of Securities linked to futures contracts (tRatures contract-linked
Securities) primarily depends on the performance of the respective futures contract. The
performance of a futures contract may be subject to factors like the price of ttengcefasset
underlying the futures contract, limited liquidity of the futures contract or the reference asset
underlying the futures contract, as the case may be, speculations and cyclicalecoacmic or
political influences. Accordingly, an investmeint Futures contradinked Securities may bear
similar risks to a direct investment in the respective futures contracts or reference asset underlying
the respective futures contract (see also the risks as descriBéskinrelated to commodities
Changs in the contract specification made by the relevant determining futures exchange may
result in adjustments to the Securities (as describRisks related to Adjustment Evenis in an
extraordinary early termination of the Securities (as describétisks related to Call Events
Disruptions regarding the trading of the futures contracts may lead to Market Disruption Events
(as described iRisks related to Market Disruption Events

Futures contracts are standardised transactions

A futures contract m@esents a contractual obligation to buy or sell a fixed amount of the
underlying reference assets on a fixed date at an agreed price. Futures contracts are traded on
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futures exchanges and are standardised with respect to the contract amount and eefse¢nce
(e.g. type and quality i case of commodities), as well as to delivery location and dates (if
applicable). Futures contracts are normally traded at a discount or premium compared with the
spot prices of their underlying reference assets.

No parallel cevelopment of spot and futures prices

Prices of futures contracts may differ substantially from the spot prices of the underlying reference
assets. The price of a futures contract does not always develop in the same direction or at the same
rate as the sp@rice of the underlying reference asset. As a result, the price of the futures contract
may develop substantially unfavourable for Security Holders even if the spot price of the
underlying reference asset remains constant or develops favourably fdtySeolders.

Risks related to futures contracts with different contract dates

The prices of futures contracts with different contract dates and overlapping terms can differ, even
if all other contract specifications are identical. If the pricetonferterm futures contracts are
higher than the prices of the shosterm futures contracts this is called 'contango'. If the prices of
shorterterm futures contracts are higher than the prices of the laegarfutures contracts this is

called 'backwedation’. These price differences may have an adverse effect on the value of the
Securities and the amounts to be distributed under the Securities since the future with a favourable
price for the Security Holder may not be relevant for the Securitidse Final Terms provide for

an observation of futures contracts with different contract dates (e.g. in the case of an roll over),
these price differences might have negative effects on the value of the Securities and the amounts
to be paid under the Secig#, since not the most favourable futures contract for the Security
Holder might be of relevance.

Risks with respect to a Rdllver

In order to trade futures contracts on an exchange, they are standardised with respect to their term

(e.g. 3, 6, 9 months)This may require a subsequent replacement of the futures contracts by

futures contracts (under consideration of transaction costs related thereto), which have a later
contract date, but otherwise has identical contract specifications as the initia$ fudnteact (the

"Roll-Over"). Such a RoHOver can be repeated several times, as a result of which the associated
transaction costs are incurred several times. Differences in the prices and settlement prices of the

futures contract (as described Risks elated to futures contracts with different contract dpates

together with the related transaction costs may be compensated by a respective adjustment (e.g. of

the rate at which the respective Security directly or indirectly participates in the perfornfiance o

the underlying futures contract). Therefore, over time Securities may participate to a greater extent

in an unfavourable underlying futurebs perfor ma
|l esser extent in a f av o ocefrthe eespactivd Security Hofldey. f ut ur e &
addition, differences in the prices and reference prices of the futures contracts (as described in
sectionRisks related to futures contracts with different contract Jades the transaction costs

associated wiit a roll over may lead to an adjustment of the Strike and, if applicable, the Knock

out Barrier. This may have a detrimental effect on the value of the Securities and the Differential

Amount for the Security Holder and even lead to the occurrence of &tduvd&Event and thus to

a total loss of the capital invested.

5. Risks related to commodities
Similar risks as a direct investment in commodities

The performance of Securities linked to commaodities (tBenimodity-linked Securities")
primarily depends on the performance of the respective commodity. The performance of a
commodity may be subject to factors like supply and demand; speculations in the financial
markets; production bottlenecks; delivery difficulties; hardly any markgicjpants; political
turmoil; economic downturns; political risks (exporting restrictions, war, terrorist actions);
unfavourable weather conditions; natural disasters. Changes in the trading conditions at the
relevant reference market or other eventsdifig the commodity may result in adjustments to
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the Securities (as described Risks related to Adjustment Events in an extraordinary early
termination of the Securities (as describedRisks related to Call EventDisruptions regarding
the tradng of the commodities may lead to Market Disruption Events (as describReska
related to Market Disruption Events

Higher risks than other asset classes

An investment in commodities is associated with higher risks than investments in other asset
clases 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. Changes to
bid and offer volumes may have a higher impact on the pndevolatility. Commodity markets

are also characterised by, among others, the fact that there are only a few active market
participants what increases the risk of speculation and pricing inaccuracies.

Risks arising from the trading in various time zoned an different markets

Commodities (e.g. oil, gas, wheat, corn, gold, silver) are traded on a global basis alrmtsipnon

in various time zones on different specialised exchanges or markets or directly among market
participants (over the counter). Thisynlead to a publication of different prices for a commodity

in different price sources. The Final Terms specify which exchange or market and which timing
apply regarding the specification of the price of the relevant commodity. The prices of a
commodity dsplayed at the same time on different price sources can differ e. g. with the result
that a more favourable price, which is displayed on a price source, is not used for the calculations
or determinations in respect of the Securities.

6. Risks related to @rency Exchange Rates

For all Securities with a Currency Exchange Rate as UnderlyingQilneehcy-ExchangeRate-
linked Securities') the same risks apply as described in sed@iarrency Exchange Rate risk
addition, potential investors should alsonsinler the following risk factors with respect to
Currency Exchange Rates as Underlying:

Similar risks as a direct investment in currencies

CurrencyExchangeRatelinked Securities are linked to one or more specified currencies.
Payments depend on tlperformance of the underlying currency/ies and may be substantially
lower than the amount the Security Holder has initially invested. An investment in Currency
ExchangeRatelinked Securities may bear similar market risks as a direct investment in the
resgective underlying currencyl/ies. This might especially be the case if the underlying currency is
the currency of an emerging market. Such risk may in particular result from a high volatility
(exchange rate fluctuations). Therefore, potential investors dhioal familiar with foreign
currencies as investment asset class.

Risks arising from different price sources

If the relevant Final Terms specify a continuous observation of a Currency Exchange Rate (e.g.
the continuous observation of a Knealt Barrier duing a Knockout Period) this may be carried

out on the basis of a price source different to the price source used for the determination of the
relevant reference price. The Currency Exchange Rates displayed at the same time on different
price sources mayifter e. g. with the result that the price, which is displayed on a price source
used for the continuous observation, is not used for the calculation or determination of the
Differential Amount.

Risk arising from an indirect determination of the relevantréncy Exchange Rate

Potential investors should consider that the relevant Final Terms may specify that the reference

price relevant for the calculation or specification of the Differential Amount is not determined

directly from the Currency Exchange Radtfined as Underlying, but indirectly via a computation

of two Currency Exchange Rates each consisting
pair and the Specified Currency. This may result in a reference price used for the calculation or
specifcation of the Differential Amount differing materially from the determination of the
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Underlying published by a recognized financial information provider or by a central bank. This
may result in an increased currency exchange rate risk and have a ndtgtivenehe Securities.

In case ofCurrency Exchange Rates, Security Holders may be subject to an increased risk of
substantial loss of the capital invested.
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GENERAL INFORMATION ON THE BASE PROSPECTUS

This document constitutes a base prospectus BaseProspectus) according to Art. 5 (4) of
Directive 2003/71/EC, in the version vald the date of the Base Prospectiise 'Prospectus
Directive™) in connection with § 6 of the German Securities Prospectus Act, in the versioatvalid
the date of the BasProspectugWertpapierprospektgesetihe 'WpPG") in connection with the
Commission Regulation (EC) No 809/2004, in the version alitie date of the Base Prospectus
relating to knoclout securities and warrants (th&€turities) issued from time taime by
UniCredit Bank AG (HVB" or the 'lssuer) under the Euro 50,000,000,000 Debt Issuance
Programme (theProgramme").

This Base Prospectus is to be réagether with the information provided in (a) the registration
document of UniCredit Bank AG date21 April 2017 (the Registration Document), whose
information is incorporated herein by reference, (b) the supplements to this Base Prospectus in
accordance with § 16 WpPG, if any (th8upplements) (c) all other documents whose
information is incorpaated herein by reference (see "General Informatidnformation
incorporated by reference in this Base Prospectus" below) as well as (d) the respective Final
Terms (the Final Terms").

No person has been authorised to give any information or to makeepngsentation 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 bystheer

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

does not 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 cact 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 8§
16 WpPG. Investors should redater alia the most recent neconsolidated 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. Perserinto 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 Unitesl @tat
America and on the offer or sale of the Securities in the European Economic Area (see "General
Informationi Selling Restrictions" below). The Securities have not been and will not be registered
under the U.S. Securities Act of 1933, as amended'8beurities 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 Inforination
Selling Restrictions" below).
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RESPONSIBILITY STATE MENT

UniCredit Bank AG having its registered office at Arabellastraf3e 12, 81925 Munich, Germany
accepts responsibility for the information contained in this Base Prospectus. UniCredit Bank AG
declares that the information containedhis 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

If the Issuer consents to the use of the Base Prospectus, consent givalhlte the extent and the
conditions as set out in the Final Terms during the term of its validity pursuant to 8 9 WpPG. The
Issuer reserves the right not to give its consent.

The lIssuer accepts responsibility for the information given in the Base Ptaspén 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 wsetha Final Terms.

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

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

The I ssuerdés consent to the use of nthadeathase Pr o:
financial intermediary complies with the applicable selling restrictions and the terms and
conditions of the offer. Furthermore, in connection with the consent to the use of the Base
Prospectus the Issuer may impose the condition that theciithantermediary using the Base

Prospectus commiits itself towards its customers to a responsible distribution of the Securities. This
commitment is made by the publication of the financial intermediary on its website stating that the
prospectus is used thithe consent of the Issuer and subject to the conditions set forth with the

consent. 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 ¢hanet 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 antl& 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.

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

Any further financial intermediary using the Base Prospectus shall state on its website that it
uses the Base Prospectus in accordance with thisnsent 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 o the website of the Issuer undef'Rechtliches, "Zustimmung
zur Prospektnutzung' (or any successor website which the Issuer will publish in accordance
with § 6 of the General Conditions).
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DESCRIPTION OF THE | SSUER

The description of the Issuer includedtire Registration Documeinf UniCredit Bank AG dated

21 April 2017, the auditedonsolidatedinancial statements of HVB Group as of 31 December
2015 contained in the Annual Report HVB Group 2015, the audited consolidated financial
statements of HVB Groups of 31 December 2016, contained in the Annual Report HVB Group
2016, the audited unconsolidated financial statements as of 31 December 2016, contained in the
Annual Report UniCredit Bank AG (HVB) 2016 and the unaudited Consolidated Results of HVB
Group as of 30 June 2017, contained in the Base prospectus of UniCredit Bank AG dated 24
August 2017 for the issuance of Interest Securitieshereby incorporated by reference into this

Base Prospectus. A list setting out the information incorporated bymegeis provided on page

254 et seq.
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GENERAL INFORMATION ON THE SECURITIES
Features of the Securities

General

The Securities will be issued as Apar value warrants/certificates. Except for Inline and Stay
High/Stay Low Securities, the method of calculating the Differential Amount of the Securities is
linked to the value of the Underlying at one or more certain dates, times or periods.

Under this Base Bspectus Securities of the product types mentioned below in sePtiodutt

typed may be issued for the first time, a public offer of Securities which has already started may
be continued, the issue volume of Securities the offer of which has alremtiydsinay be
increased and an application for admission of Securities to trading on a regulated or other
equivalent market may be made.

Continuance of public offer or increase

In case of Securities, which have been publicly offered or admitted to traafinigef first time

before the date of this Base Prospectus '(Bvevious Product$), the Final Terms may specify

that they are to be read in conjunction with this Base Prospectus as well as along with another base
prospectus which is specified in the Finbérms (a Previous Prospectu¥, of which the
description of the Securities (if so specified in the Final Terms) and the conditions of the
Securities are incorporated by reference into this Base Prospectus. In this respect, the description
of the Securigs (if so specified in the Final Terms) and the conditions of the Securities of the
relevant product type are not printed in this Base Prospectus, but have to be read in the respective
Previous Prospectus (see sectiobsscription of the Securities incar@ated by reference in the

Base Prospectlisand 'Conditions of the Securities incorporated by reference in the Base
Prospectuy.

In addition, all Securities, which have been issued or continued under the Base Prospectus of
UniCredit Bank AG dated 2Eebruary 2017 and the Base Prospectus of UniCredit Bank AG dated

18 December 2017 for the issuance of Knoak Securities and Warrants, or Securities, the public
offer of which has been continued under the Base Prospectus of UniCredit Bank AG dated 21
Felruary 2017 and the Base Prospectus of UniCredit Bank AG dated 18 December 2017 for the
issuance of Knockut Securities and Warrants, and the public offer of which shall be continued
under this Base Prospectus, are identified by their ISIN in the se@immtitiued Offeringsof

this Base Prospectus. The Final Terms of the specified Securities are published on the website of
the Issuer under www.onemarkets.de and may be inspected by searching for the relevant ISIN.

Product types:

The name of the relevaptoduct type is specified in the Final Terms. The following product types
may be issued under this Base Prospectus:
Call Warrants with European exercise
Call Warrants with American exercise
Put Warrants with European exercise
Put Warrants with American esase
Call Discount Warrants

Put Discount Warrants

Call Turbo Securities

Put Turbo Securities

Call Turbo Open End Securities

Put Turbo Open End Securities

Call X-Turbo Securities
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Put X-Turbo Securities

Call X-Turbo Open End Securities
Put X-Turbo Open En&ecurities
Call Mini Future Securities

Put Mini Future Securities

Call COOL Securities
Put COOL Securities
Inline Securities

Stay High Securities

= =4 =4 -4 -4 -8 -8 _—a -—a -2

Stay Low Securities

Form of the Securities
Securities governed by German law:

The Securities are bearer détstruments lhhaberschuldverschreibungepursuant to § 793 of
the German Civil CodeBirgerliches GesetzbuctBGB").

The Securities will either be represented by a permanent global note without interest coupons or
initially by a temporary global note thiout interest coupons which will be exchangeable for a
permanent global note without interest coupons, as specified in the Final Terms.

The Security Holders are not entitled to receive definitive Securities.

Securities governed by ltalian law:

The Secuties are debt instruments in dematerialized registered form pursuant to the Italian
Consolidated Law on Financial Intermediatidie$to Unico della Finanza

The Securities will be represented by book entry.
The Security Holders are not entitled to reeaifefinitive Securities.

Underlying

The Underlying of the Securities may either be a Share, an Index, a commodity, a Futures
Contract or a currency exchange rate (each as indicated below).

The term Share' also comprises shares of UniCredit S.p.Asbares of other entities belonging

to the same Group as the Issuer (tBecup Shares), provided that such shares are admitted to
trading on a regulated market, and securities with the form of depository receipts (e.g. American
Depository Receipts (ADRS)r Regional Depository Receipts (RDRS) (respectivElgpgository
Receipts)). "Group" means the UniCredit Group, to which UniCredit S.p.A. is the holding
company (the Molding Company"). The Group and the Holding Company are further described

in the Sectia "Description of the Issuéof this Base Prospectus.

An "Index" may refer to assets or financial instruments of another asset category (e.g. Shares,
Indices, commodities and/or futures contracts).

Index may be the Index described in the sectidastripion of indices composed by the Issuer or

by any legal entity belonging to the same gtoopanother Index which is not composed by the
Issuer or any legal entity belonging to the same group. Further Indices which are composed by the
Issuer or any legal &ty belonging to the same group of the Issuer may be included in the Base
Prospectus by way of a supplement pursuant to § 16 WpPG.

"Italian Underlying " refers to an Index sponsored by Borsa ltali@h# is specified as "ltalian
Underlying" in the Finalferms.
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If the Underlying is a Futures Contract", the Final Terms may specify that it is to be replaced
before its expiration by the futures contract at the reference market with the next following expiry
date, with the same reference asset and, iiGgipé, with a specific residual term.

The Underlying will be specified in the Final Terms.

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 neggirformance of the
Underlying during the term of the Securities.

Security Holders ofVarrants, Discount Warrants, Turbo Securities, Turbo Open End Securities,
X-Turbo Securities, XTurbo Open End Securities, Mini Future Securit@sl COOL Securities

with the description "Call({"Call Securities') and of Stay High Securities generally benefit from

a positive development of the price of the UnderlyiBgcurity Holders ofVarrants, Discount
Warrants, Turbo Securities, Turbo Open End SecuritieSutko Securities, XTurbo Open End
Securities, Mini Future Securitieand COOL Securities with the description "Pu{"Put
Securities) and of Stay Low Securities generally benefit from a negative development of the
price of the Underlying. Security Holders aflihe Securities generally benefit from a positive as
well as from a negative development of the price of the Underlying, provided that the price of the
Underlying moves towards the middle of the Upper and the Lower KoocBarrier. Details on

the influemce of the Underlying to the respective Securities are described in the section
"Description of the Securities".

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

Neither the Issuerar any affiliated entity is in any way obliged to buy or hold the Underlying or

its components. The issuance of the Securities does neither limit the Issuer nor its affiliated entities
to dispose of, encumber or transfer any rights, claims or assetegatturto the Underlying or its
components or with regard to derivative contracts linked thereto.

The Securities may be linked to benchmarks (fBenthmark™) in terms of Regulation (EU)

2016/1011 of the European Parliament and of the Council of 8 JunecOirttlices used as
benchmarks in financial instruments and financial contracts or to measure the performance of
investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No
596/2014 (Benchmark Regulatior’), in particular if inked to an Index. In case, the Issuer is

subject to certain requirements regarding the use of the respective Benchmark and corresponding
disclosure obligation in relation to this Base Prospedhisr alia, regarding the specification

whether a benchmarkdministrator of the Underlying (theB&nchmark Administrator") is

registered in accordance with the Benchmark Regulation (fRegistered Benchmark
Administrator "). During a transitional period (not ending before 1 January 2020) parts or all of

the Bencmar k Regul ati onds requirements regarding th
Benchmarks will not be applicable. Furthermore, during the transitional period the Issuer expects

to receive no or only limited relevant informatioimter alia, in relationto the Benchmark

Admi ni stratords registration status. It shoul d
information may not be included in the Base Prospectus in whole or in part, although the Issuer

acts in line with any requirements sett oo the Benchmark Regulation and the WpR{

available, the Registered Benchmark Administrator of the Underlying will be specified in the Final
Terms.

Term

The Securities (other tha@all/Put Turbo Open End Securities, Call/PuT¥rbo Open End
Securities and Call/Put Mini Futures Securitibsive a fixed term, which may be reduced in
certain circumstance€all/Put Turbo Open End Securities, Call/PulXrbo Open End Securities
and Call/Put Mini Futures Securities are issued without a fixedrityatinstead, they will be
valid for an indefinite period of time until the call right of the Issuer or the exercise right of the
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Security Holder is exercised, provided that no Kroak Event occurs. Following such exercise,
the Securities have a fixeerin.

Limitation of the rights

Upon the occurrence of one or more Adjustment Events, as specified in the relevant Final Terms,
the Calculation Agent will in its reasonable discretiol31® BGB)(if the Securities are governed

by German law) or, respectively, by acting in accordance with relevant market practice and in
good faith (if the Securities are governed by Italian ladjust the Terms and Conditions of these
Securities and/or all pricesf the Underlying or its componentdetermined by the Calculation
Agent on the basis of the Terms and Conditions of the Securities, pursuant to the relevant Final
Terms,in such a way that the economic position of the Security Holders remains unchatiged to
greatest extent possible.

Upon the occurrence of one or more Call Events (@ell'"Events’), as specified in the relevant

Final Terms, the Issuer may call the Securities extraordinarily pursuant to the Final Terms and
redeem the Securities at their r€allation Amount. The Cancellation Amount’ is the fair
market value of the Securities the day specified in the relevant Final Terdeterminedby the
Calculation Agent in its reasonable discretior3{® BGB) (if the Securities are governed by
German law) or, respectively, by acting in accordance with relevant market practice and in good
faith (if the Securities are governed by lItalian law).

Obvious typing and calculation errors or similar obvious errors in the Terms and Conditions entitle
the Issueto rescission vigrvis the Security Holders. The Issuer may combine the declaration of
rescission with an offer to continue the Securities under amended Terms and Conditions.
Furthermore, the Issuer is entitled to correct or amend incomplete or inenhgigivisions in the
Terms and Conditionis its reasonable discretion 885 BGB)(if the Securities are governed by
German law) or, respectively, by acting in accordance with relevant market practice and in good
faith (if the Securities are governed by ltalian lalfjn such case a public offer has not yet been
closed or admittancef the Securities for trading on a regulated or other equivalent market is
planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities
and, if the legal requirements are fulfilled (in particular, a material inacguvh the Base
Prospectus), publish in advance a supplement to this Base Prospectus pursuant to 8 16 WpPG.

Waiver Right

If specified inthe relevant Final TermgachSecurity Holder has the right to waive the automatic
exercise of the exercise right oktlsecurities held by it by submission of a duly completed waiver
notice.

Governing law of the Securities

The Securities, as to form and content, and all rights and obligations of the Issuer and the Security
Holder may either be governed by the laws ofRbderal Republic of Germany by the laws of
the Republic of Italy, as specified in the relevant Final Terms

Status of the Securities

The obligations under the Securities constitute direct, unconditional and unsecured obligations of
the Issuer and ranlkynless provided otherwise by lawari passuwith all other unsecured
unsubordinated present and future obligations of the Issuer.

Publications

The Base Prospectus, potential supplements and the respective Final Terms are available on the
website(s) as spd#ied in the respective Final Terms or on any successor website(s) (see below) in
accordance with 84 WpPG.

The Issuer does not intend to provide information following an issuance of Securities, unless the
Terms and Conditions provide for an obligation to publish notices in certain cases. In such cases, a
publication will be made on the Website(s) as specifieithé Final Terms in accordance with § 6
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of the General Conditions. The Issuer may replace these website(s) by any successor website(s)
which again will be published by notice in accordance with § 6 of the General Conditions.

Issue Price

If the Issue Pric@er Security is specified prior to the start of the public offering, it will be set out
in the Final Terms.

If the Issue Price per Securities is determined after the start of the public offering, the Final Terms
will specify the criteria or conditions, dhe basis of which the Issue Price may be determined. In
this case the Issue Price will be published after its specification on the website(s) as specified in
the relevant Final Terms.

Pricing

The Issue Price as well as the bid and offer prices quotdlebissuerduring the term of the
Securitiesare based on internal pricing models of the Issuer. They may contain, beside upfront and
distribution fees, an expected margin for the Issuer. Generally, the margin may contain costs,

which, i.e., cover the Isstis costs for structuring the Securities, risk hedging of the Issuer and the
distribution.

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

The Securies may be distributed by way of public or private placements and either by the Issuer
or through financial intermediaries as agreed between the Issuer and the relevant financial
intermediary and as stated in the applicable Final Terms.

Admission to Trading and Listing of the Securities

The Issuer may make an application to admit the Securities to trading on a regulated or other
equivalent market. In such a case the relevant Final Terms set out the regulated or other equivalent
markets and the earliest ddteknown) on which the Securities are or will likely be admitted to
trading.

In addition, the relevant Final Terms will specify all the regulated or other equivalent markets, on
which, to the knowledge of the Issuesecurities of the same class of securities are already
admitted to trading.

The Issuer may also make an application to listing or trading of the Securities on another stock
exchange, another market and/or trading system (including a multilateral tradility {MTF)),

which is noregulated or other equivalent markét this case the Final Terms may indicate the
respectiveother stock exchange, other market and/or other trading system and the earliest date (if
known) on which the Securities are or wildly be listed or traded on.

The Securities may also be issued without being admitted to trading, listed or traded on any
regulated or other equivalent market, any other stock exchange, any other market and/or trading
system.

Even if the Issuer makes suapplication there is no guarantee that this application will be granted
or that an active trading will occur or develop. Furthermore, in case of an admission trading may
only be singlesided (bid or ask prices).

Potential investors

The Securities may beffered to qualified investors and/or retail investors and/or institutional
investors as stated in the Final Terms.

Terms and conditions of the offer

If applicable, the following details regarding the terms and conditions of the offer will be indicated
in the Final Terms:
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® day of the first public offer;
(i) start of the new public offer;

(iii) information about the continuance of a public offeSeturities which have already been
issued,;

(iv) information about the increase of Securities which have already been issued;

(V) thecountr(y)(ies) where the offer(s) to the public takes place

(vi) smallest transferable and/or tradable unit;

(vii)  theconditions for the offer of the Securities;

(viii)  possibility of an early termination of the public offer;

(ix) the condition for the offer in relation to an admission for trading prior to the Issue Date.
Method and time limits for delivery of the Securities

The Securities are delivered in terms ofavanership of the Global Note which will be kept in
custody in case of Securities governed by German law.

The Securities are delivered in terms of ownership of an account held with an account holder
which is anintermediary opening an account with and adhering to the Clearing System in case of
Securities governed by Italian law.

Delivery is provided for against payment or free of payment or any other delivery method as
specified in the Final Terms.
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DESCRIPTION OF THE SECURITIES

The Securities

Classical Warrants and Discount Warrants are issued as warrants \(laerants"). Turbo
Securities, Turbo Open End Securities,TXrbo Securities, XTurbo Open End Securities and
Mini Future Securities, COOL Securitidsline Securities and Stay High/Stay Low Securities (the
"Knock-out Securities) are issued as Certificates or Warrants. Warrants and Kmaick
securities are described &¢eturities'.

The Securities are nénterest bearing.
1. Warrants

Classical Warrans
Call Warrants- General information

Call Warrantsare Securities whergecurity Holders can participate disproportionately (leveraged)
in the positive price development of the Underlying (the Security Holder expects rising prices of
the Underlying. However, Security Holders also suffer disproportionate (leveraged) losses if the
price of the Underlying fallslf the Relevant Reference Price is on or below the Strike, the
Security Holders shall only be entitled to demand payment of the Minimum Amount mhaizh

also be close to zero or respectively zérdotal loss may occur.

The Relevant Reference Price means the Reference Price on the respective Valuation Date or Final
Valuation Date. The Strike and the Minimum Amount will be specified in the respdétiae
Terms.

Call Warrantsare Securities, where the payment depends on the Relevant Reference Price and is
made at thdevel of the Differential Amount. In the case Bluropean exercisthe payment is

made on the Final Payment Date after the Final Valuation Date. In the casenfan exercise

the payment is made on the Payment Date after the relevant Valuation Date.

Call Warrants- Differential Amount

The Differential Amount equal$i¢ difference between (i) the Relevant Reference Price and (ii)
the Strike, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms. In the case of Compo Call Warrants a
FX Exchange Rate, as specified in the Final Terms, willapplied when specifying the
Differential Amount.

Put Warrants- General information

Put Warrantsare Securities, where Security Holders can participate disproportionately (leveraged)
in thereverseprice development of the Underlying (the Security Holebguects falling prices of

the Underlying). However, Security Holders also suffer disproportionate (leveraged) losses if the
price of the Underlying rises. If the Relevant Reference Price is on or above the Strike, the
Security Holders shall only be entilléeo demand payment of the Minimum Amount which may
also be close to zero or respectively zérdotal loss may occur.

The Relevant Reference Price means the Reference Price on the respective Valuation Date or Final
Valuation Date. The Strike and the Mimim Amount will be specified in the respective Final
Terms.

Put Warrantsare Securities, where the payment depends on the Relevant Reference Price and is
made at théevel of the Differential Amount. In the case of tB@ropean exercisine payment is
madeon the Final Payment Date after the Final Valuation Date. In the case_@irtégcan
exercisghe payment is made on the Payment Date after the relevant Valuation Date
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Put Warrants Differential Amount

Thefollowing applies with respect to tHgifferential Amount

The Differential Amount equals the difference between (i) the Strike and (ii) the Relevant
Reference Price, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms. In the case of Compo Put Warrants a FX
Exchange R, as specified in the Final Terms, will be applied when specifying the Differential
Amount.

Call/Put Warrants Minimum Amount
TheDifferential Amount is in no case lower than the Minimum Amount.
Call/Put Warrants Exercise

Warrants withEuropeanexerciseare Warrants which are automatically exercised on the Final
Valuation Date. Warrants with European exercise cannot be exercised by the Security Holders
before the Final Valuation Date.

Warrantswith American exercisare Warrants which may be exercised on each Trading Day
within the Exercise Period. If Warrants with American exercise are not exercised during the
Exercise Period, then the Warrants will be automatically exercised on the Final Valuation Date.

Upon the ocurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

Discount Warrants
Generalinformation

Discount Warrantare Securities whose price upon issue is lower than the price for a Classical
Warrant with tle same term, Underlying, Strike and Ratio. In return for this discount, the Security
Holder will benefit during the term of the Securities from the price development of the Underlying
only up to the Maximum AmounfThe Strike, the Ratio and the Maximum Anmbd will be
specified in the respective Final Terms.

Call Discount Warrants General information

Call Discount Warrants are Securities, where Security Holders can participate disproportionately
(leveraged) in the positive price development of the Undweglfthe Security Holder expects
rising prices of the Underlying). However, Security Holders also suffer disproportionate
(leveraged) losses if the price of the Underlying falls. If the Relevant Reference Price is on or
below the Strike, the Security Holdeshall only be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss may occur.

The Relevant Reference Price means the Reference Price on the Final Valuation Date. The Strike
and the MinimunmAmount will be specified in the respective Final Terms.

Call Discount Warrants are Securities, where the payment on the Final Payment Date depends on
the Relevant Reference Price on the Final Valuation Date and is made at the level of the
Differential Amount. The Differential Amount is not greater than the Maximum Amount

Call Discount Warrants Differential Amount

The Differential Amount equals the difference between (i) the Relevant Reference Price and (ii)
the Strike, multiplied by the Ratio.

The Ratiowill be specified in the respective Final Terms. In the case of Compo Call Discount
Warrants a FX Exchange Rate, as specified in the Final Terms, will be applied when specifying
the Differential Amount.
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The Differential Amount is not lower than the MinimuAmount and not greater than the
Maximum Amount.

Put Discount Warrants General information

Put Discount Warrants are Securities, where Security Holders can participate disproportionately
(leveraged) in the reverse price development of the Underlylrgy Security Holder expects
falling prices of the Underlying). However, Security Holders also suffer disproportionate
(leveraged) losses if the price of the Underlying rises. If the Relevant Reference Price is on or
above the Strike, the Security Holderalslonly be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss may occur.

The Relevant Reference Price means the Reference Price on the Final Valuation Date. The Strike
and the Minimum Amounuvill be specified in the respective Final Terms.

Put DiscountWarrants are Securities, where the payment on the Final Payment Date depends on
the Relevant Reference Price on the Final Valuation Date and is made at the level of the
Differential Amount. TheDifferential Amount is not greater than the Maximum Amount

Put Discount Warrants Differential Amount

The Differential Amount equals the difference between (i) the Strike and (ii) the Relevant
Reference Price, multiplied by the Ratio.

The Ratio will bespecified in the respective Final Terms. In the case of Compo Put Discount
Warrants a FX Exchange Rate, as specified in the Final Terms, will be applied when specifying
the Differential Amount.

The Differential Amount is not lower than the Minimum Amoumtdanot greater than the
Maximum Amount.

Call Discount/Put Discount WarrantdMinimum Amount

The Differential Amount is in no case lower than the Minimum Amount.
Call Discount/Put Discount WarrantdMaximum Amount

TheDifferential Amount is in no case greater than the Maximum Amount.
Call Discount/Put Discount WarrantsExercise

DiscountWarrants are Warrants which amatomatically exercisedn the Final Valuation Date.
Call or Put Discount Warrants cannot be exercised by the Security Holders before the Final
Valuation Date.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

2. Knock-out Securities

Turbo Securities

Call Turbo Securities General information

Call Turbo Securitiesre Securities, where Security Holders can participate disproportionately
(leveraged) in the positiverice developmenbf the Underlying (the SecuyitHolder expects
rising prices of the Underlying). However, Security Holders also suffer disproportionate
(leveraged) losses if the price of the Underlying falls. If the price of the Underlying is on or below
the Knockout Barrier at any time during the HKck-out Period or the Relevant Period, as
specified in the Final Term$Knock-out Event"), the term of the Security widhd immediately

and Security Holders will only receive the Kneaitt Amount which may also be close to zero or
respectively zero. A tal loss may occur. The observation, if a Knatk Event has occurred,
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may be limited to a Relevant Period. If applicable, the Relevant Period will be specified in the
relevant Final Terms.

The Knockout Period, the Knockut Barrier and the Knoe&ut Amaunt will be specified in the
respective-inal Terms.

Call Turbo Securities are Securities, where the payment on the Final Paymentepatels on the
Relevant Reference Price on the Final Valuation Ratkis made at the level of the Differential
Amount, unless a Knoclout Event has occurred. If the Relevant Reference Price is on or below
the Strike, the Security Holders shall only be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss mayccur.

The Relevant Reference Price means the Reference Price on the Final Valuation Date. The Strike
and the Minimum Amount will be specified in the respective Final Terms.

Call Turbo Securities Differential Amount

If no Knock-out Event has occurredhe following applies with respect to tHeifferential
Amount

The Differential Amount equals the difference between (i) the Relevant Reference Price and (i)
the Strike, multiplied by the Ratio.

The Ratio will be specified in the respective Final Termsthim case of Compo Call Turbo
Securities a FX Exchange Rate, as specified in the Final Terms, will be applied when specifying
the Differential Amount.

If a Knock-out Eventhasoccurred payment shall occur prematurely at the Knook Amount.

Put Turbo Seairities - General information

Put Turbo Securitiesire Securities, where Security Holders can participate disproportionately
(leveraged) in the revergarice developmenbdf the Underlying (the Security Holder expects

falling prices of the Underlying). Hower, Security Holders also suffer disproportionate

(leveraged) losses if the price of the Underlying rises. If the price of the Underlying is on or above

the Knockout Barrier at any time during the Knoeokit Period or the Relevant Period, as

specified int h e Fi n aKhockfoetrEwestd )(,i t he term of the Security
and Security Holders will only receive the Knealtt Amountwhich may also be close to zero or

respectively zeroA total loss may occufThe observation, if a Knoetut Event has occurred,

may be limited to a Relevant Period. If applicable, the Relevant Period will be specified in the

relevant Final Terms.

The Knockout Period, the Knockut Barrier and the Knoekut Amount will be specified in the
respective-inal Terms.

Put TurboSecuritiesare Securities, where the payment on the Final PaymentdBpéends othe
Relevant Reference Price on the Final Valuation Datesanthde at the levelf the Differential
Amount, unless a Knoe&ut Event has occurretf.the RelevantReference Price is on or above
the Strike, the Security Holders shall only be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss may occur.

The Relevant Reference Price means the Referam d¢h the Final Valuation Date. The Strike
and the Minimum Amount will be specified in the respective Final Terms.

Put Turbo Securities Differential Amount

If no Knock-out Event has occurred, the following applies with respect toDifferential
Amount

The Differential Amount equals the difference between (i) the Strike and (ii) the Relevant
Reference Price, multiplied by the Ratio.
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The Ratio will be specified in the respective Final Terms. In the case of Compo Put Turbo
Securities a FX Exchandeate, as specified in the Final Terms, will be applied when specifying
the Differential Amount.

If a Knock-out Eventhas occurred, payment shall occur prematurely at the Koatckmount.

Call/Put Turbo Securities Exercise

Call/Put Turbo Securities argecurities that arautomatically exercisedn the Final Valuation
Date. Thes&ecuritiescannot be exercised by Security Holders prior to the Final Valuation Date.

Call/Put Turbo SecuritiesMinimum Amount
TheDifferential Amount is in no case lower thdme Minimum Amount.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

Turbo Open End Securities
Call TurboOpen End SecuritiesGeneral information

Call Turbo Open End Securitieare Securities where Security Holders can participate
disproportionately (leveraged) in the positimece developmenof the Underlying (the Security
Holder expects rising prices of the Underlying). However, Security Holders also suffer
disproportionate(leveraged) losses if the price of the Underlying falls. Security Holders can
realise profits (with the consequence that a subsequent, from their point of view, adverse
performance in the price of the Underlying no longer affects them), by exercisind:xieeaise

Right. The Issuer can, by exercising its Regular Call Right, force Security Holders to realise losses
(with the consequence that they do not longer benefit from a subsequent, from their point of view,
advantageous performance in the price ofUhderlying). If the price of the Underlying is on or
below the Knockout Barrier at any timstarting athe First Trade Daté'lknock-out Event'), the

term of the Security will end immediately and Security Holders will only receive the Kmdck
Amount which may also be close to zero or respectively .zérdotal loss may occurThe
observation, if a Knockut Event has occurred, may be limited to a Relevant Period. If applicable,
the Relevant Period will be specified in the relevant Final Terms.

The Knockout Amount will be specified in the respectivimal Terms.

The Knockout Barrier corresponds at any time to the Strike. The Strike will be adjusted on a daily
Basis. The method for adjustment of the Strike and the Initial Strike will be specified in the
respective Final Terms.

Call Turbo OperEnd Securities are Securities where the payment on the respective Payment Date
depends on the Relevant Reference Price on the relevant Valuation Dé&evaaute at the level

of the Differential Amount, unless a Knodkit Event occurdlf the Relevant Reference Price is

on or below the Strike, the Security Holders shall only be entitled to demand payment of the
Minimum Amount which may also be close to zero or respectively 2aimal loss may occur.

The RelevanReference Price means the Reference Price on the respective Valuation Date. The
Minimum Amount will be specified in the respective Final Terms.

Call TurboOpen End SecuritiesDifferential Amount

If no Knock-out Event has occurred, the following applieghwrespect to theDifferential
Amount

The Differential Amount equals the difference between (i) the Relevant Reference Price and (ii)
the Strike, multiplied by the Ratio.

76



The Ratio will be specified in the respective Final Terms. In the case of Compbu@a Open
End Securities a FX Exchange Rate, as specified in the Final Terms, will be applied when
specifying the Differential Amount.

If a Knock-out Eventhasoccurred payment shall occur prematurely at the Knook Amount.

Put Turbo Open End Secuesi General information

Put Turbo Open End Securitieare Securities where Security Holders can participate
disproportionately (leveraged) in the revepi&e developmenof the Underlying (the Security
Holder expects falling prices of the Underlyingllowever, Security Holders also suffer
disproportionate (leveraged) losses when the price of the Underlying rises. Security Holders can
realise profits (with the consequence that a subsequent, from their point of view, adverse
performance in the price of@énUnderlying no longer affects them) by exercising their Exercise
Right. The Issuer can, by exercising its Regular Call Right, force Security Holders to realise losses
(with the consequence that they do not longer benefit from a subsequent, from ttieof pigiw,
advantageous performance in the price of the Underlying). If the price of the Underlying is on or
above the Knoclout Barrier at any timstarting athe First Trade Date Khock-out Event'), the

term of the Security will end immediately and Gety Holders will only receive the Knoesut
Amount which may also be close to zero or respectively .zérdotal loss may occurThe
observation, if a Knoclut Event has occurred, may be limited to a Relevant Period. If applicable,
the Relevant Periodilvbe specified in the relevant Final Terms.

The Knockout Amount will be specified in the respectivimal Terms.

The Knockout Barrier corresponds at any time to the Strike. The Strike will be adjusted on a daily
Basis. The method for adjustment of t8&ike and the Initial Strike will be specified in the
respective Final Terms.

Put Turbo Open End Securities are Securities where the payment on the respective Payment Date
depends on the Relevant Reference Price at the Relevant Valuation Date andas tinadevel

of the Differential Amount, unless a Knookit Event has occurred. If the Relevant Reference
Price is on or above the Strike, the Security Holders shall only be entitled to demand payment of
the Minimum Amount which may also be close to zeraeaspectively zeroA total loss may

occur.

The Relevant Reference Price means the Reference Price on the respective Valuation Date. The
Strike and the Minimum Amount will be specified in the respective Final Terms.

Put Turbo Open End Securitie®ifferential Amount

If no Knock-out Event has occurred, the following applies with respect toDifferential
Amount

The Differential Amount equals the difference between (i) the Strike and (i) the Relevant
Reference Pcie, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms. In the case of Compo Put Turbo Open
End Securities a FX Exchange Rate, as specified in the Final Terms, will be applied when
specifying the Differential Amount.

If a Knock-out Eventhasoccurred, payment shall occur prematurely at the KimatkAmount.

Call/Put Turbo Open End SecuritieMinimum Amount
TheDifferential Amount is in no case lower than the Minimum Amount.
Exercise Right and Regular Call Right

The Securitts do not have a fixed period. Instead they run for an indefinite period unless the
Security Holder exercises its Exercise Right or the Issuer exercises its Regular Call Right. Security
Holders can exercise the Securities on any Exercise Date. The laautercise its Regular Call
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Right on any Exercise Date and call the Securities in whole but not in part. After exercise of the
abovementioned rights, Security Holders will be entitled to payment of the Differential Amount
five Banking Days after the relentValuation Date

The Issuer may exercise its Regular Call Right without taking into account the economic impact
on theSecuritiesHolders. Following such exercise, the remaining term of the Securities is limited
and the Securities Holders may sufferaatial or full loss of their capital invested.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

X-Turbo Securities
Call X-Turbo Securities General information

Call X-Turbo Securitiesare Securities, where Security Holders participate disproportionately
(leveraged) of the positive price development of the Underlyings (the Security Holder expects
rising prices of the Underlyings). However, Security Holders also suffer disproportionate
(leveraged) losses when the pricetlod Underlyings falls. If the price of the Underlyingr the
Underlying is on or below the Knoekut Barrier at any time during the Kneokit Period or the
Relevant Period, as specified in the Final Terf#&¢ck-out Event'), the term of the Security

will end immediately and Security Holders will only receive the Krnoak Amountwhich may

also be close to zero or respectively zdrothe case of Call Xurbo Securities, two indices,
which refer to the same market bate calculated and published at different times, will be
observed.The observation, if a Knoeut Event has occurred, may be limited to a Relevant
Period. If applicable, the Relevant Period will be specified in the relevant Final Terms.

A total loss may ocur.

The Knockout Period the Knockout Barrier and the Knoe&ut Amount will be specified in the
respective Final Terms.

Call X-Turbo Securitiesare Securities where the payment on the Final Payment Date depends on
the Relevant Reference Price of Ungiend, at the Final Valuation Date and is made at the level

of the Differential Amount, unless a Knodkit Event has occurredf. the Relevant Reference
Price is on or below the Strike, the Security Holders shall only be entitled to demand payment of
the Minimum Amount which may also be close to zero or respectively 2etotal loss may

occur.

The Relevant Reference Price means the Reference Price on the respective Final Valuation Date.
The Strike and the Minimum Amount will be specified in the respeéinal Terms.

Call X-TurboSecurities Differential Amount

If noKnock-out event has occurred, tf@lowing applies with respect to thsifferential Amount

The Differential Amount equals the difference between (i) the Relevant Reference Price of
Underlying; and (ii) the Strike, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms.

If a Knock-out Eventhasoccurred payment shall occur prematurely at the Knocik Amount

Put-X Turbo Securities General information

Put X-Turbo Securitiesire Securitieswhere Security Holders can participate disproportionately
(leveraged) in the revergarice developmenbf the Underlyings (the Security Holder expects
falling prices of the Underlyings). However, Security Holders alsdesuflisproportionate
(leveraged) losses if the price of the Underlyings risieshe price of the Underlyingor the
Underlying rises on or above thénock-out Barrier at any time during the Kneokit Period or
the Relevant Period, as specified in thendli Terms("Knock-out Event’), the term of the
Security will end immediately and Security Holders will only receive the KimatkAmount
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which may also be close to zero or respectively.zerdthe case of Put-Xurbo Securities, two
indices, which refera the same market but are calculated and published at different times, will be
observed.The observation, if a Knoeut Event has occurred, may be limited to a Relevant
Period. If applicable, the Relevant Period will be specified in the relevant FimakTer

A total loss may occur.

The Knockout Period the Knockout Barrier and the Knoe&ut Amount will be specified in the
respective Final Terms.

Put X-Turbo Securities are Securities where the payment on the Final Payment Date depends on
the Relevant Refence Price of Underlyingat the Final Valuation Date and is made at the level

of the DifferentialAmount, unless a Knockut Event has occurred. If the Relevant Reference
Price is on or above the Strike, the Security Holders shall only be entitled amdigrayment of

the Minimum Amount which may also be close to zero or respectively 2etotal loss may

occur.

The Relevant Reference Price means the Reference Price on the respective Final Valuation Date.
The Strike and the Minimum Amount will be speeifiin the respective Final Terms.

Put X-Turbo Securities Differential Amount

If no Knock-out Event has occurred, thellowing applies with respect to thBifferential
Amount

The Differential Amount equals the difference between (i) the Strike andh@i)Relevant
Reference Price of Underlyingnultiplied by the Ratio.

The Ratio will be specified in the respective Final Terms.

If a Knock-out Eventhas occurredpayment shall occur prematurely at the Knrocik Amount

Call/Put XTurbo Securities Minimum Amount
TheDifferential Amount is in no case lower than the Minimum Amount.
Exercise

X-Call/Put Turbo Securitiesare Securities which arautomatically exercisedn the Final
Valuation Date. These Securities cannot be exercised by the Security Hatmes the Final
Valuation Date.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

X-Turbo Open End Securities
Call X-Turbo Open End SecuritiesGeneral information

Call X-Turbo Open EndSecuritiesare Securities where the Security Holders can participate
disproportionately (leveraged) in the positive price development of the Underlyings (the Security
Holder expects rising prices of the Underlyings). However, Security Holders also suffer
disproportionate (leveraged) losses if the price of the Underlyings falls. The Security Holder may
realise profits (with the consequence that a subsequbmtrse performance in the prices of the
Underlyings no longer affects them) by exercising their Hgerd&ight. The Issuer can, by
exercising its Regular Call Right, force Security Holders to realise I¢gststhe consequence
thatthey do not longer benefit from subsequerddvantageous performance in the prices of the
Underlyings).If the price of te Underlying or the Underlyingis on or below the Knockut
Barrier at any timestarting athe First Trade Daté'iknock-out Event'), the term of the Security

will end immediately and Security Holders will only receive the Knoak Amountwhich may
alsobe close to zero or respectively zeho the case of Call Xurbo Open End Securities, two
indices, which refer to the same market but are calculated and published at different times, will be
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observed.The observation, if a Knoekut Event has occurrednay be limited to a Relevant
Period. If applicable, the Relevant Period will be specified in the relevant Final Terms.

A total loss may occur.
The Knockout Amount will be specified in the respective Final Terms.

The Knockout Barrier corresponds at atigne to the Strike. The Strike will be adjusted on a daily
Basis. The method for adjustment of the Strike and the Initial Strike will be specified in the
respective Final Terms.

Call X-Turbo Open End Securitiege Securities where the payment on the &sme Payment
Date depends on the RelevéteferencePrice of Underlyingon the relevant Valuation Date and
is made at the level of the Differential Amount, unless a KrmgkEvent has occurredf. the
Relevant Reference Price is on or below the Stthe Security Holders shall only be entitled to
demand payment of the Minimum Amount which may also be close to zero or respectively zero
total loss may occur.

The Relevant Reference Price means the Reference Price on the respective Valuation Date. The
Minimum Amount will be specified in the respective Final Terms.

Call X-TurboOpen End SecuritiesDifferential Amount

If no Knock-out Event has occurredhe following applies with respect to tHgifferential
Amount

The Differential Amount equals the flifence between (i) the Relevant Reference Price of
Underlying and (ii) the Strike, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms.

If a Knock-out Eventhasoccurred payment shall occur prematurely at the Kniocik Amaunt.

Put XTurboOpen End SecuritiesGeneralinformation

Put X-Turbo Open End Securitiegre Securities where the Security Holders can participate
disproportionately (leveraged) in the reverse price development of the Underlyings (the Security
Holder exmcts falling prices of the Underlyings). However, Security Holders also suffer
disproportionateléverage(l losses if the price of the Underlyings rises. The Security Holder may
realise profits (with the consequence that a subsequent, from their poinevaf adverse
performance in the prices of the Underlyings no longer affects them) by exercising their Exercise
Right. The Issuer can, by exercising its Regular Call Right, force Security Holder to realise losses
(with the consequence thdahey do not longer benefit froma subsequentdvantageous
performance in the prices of the Underlyings). If the price of the Underlgimtpe Underlyingis

on or above the Knoelut Barrier at any timestarting atthe First Trade Date Khock-out
Event"), the term of the Security will end immediately and Security Holders will only receive the
Knock-out Amountwhich may also be close to zero or respectively .zkrdhe case of Put-X

Turbo Open End Securities, two indices, which refer to the same niarkare calculated and
published at different times, will be observétie observation, if a Knoetut Event has occurred,

may be limited to a Relevant Period. If applicable, the Relevant Period will be specified in the
relevant Final Terms.

A total loss nay occur.
The Knockout Amount will be specified in the respective Final Terms.

The Knockout Barrier corresponds at any time to the Strike. The Strike will be adjusted on a daily
Basis. The method for adjustment of the Strike and the Initial Strikebwilspecified in the
respective Final Terms.

Put X-Turbo Open End Securitiere Securities where the payment on the respective Payment
Date depends on the Relevant Reference Price of Undergtitige relevant Valuation Date and is
made at the level of ¢hDifferential Amount, unless a Knodut Event has occurred. If the
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Relevant Reference Price is on or above the Strike, the Security Holders shall only be entitled to
demand payment of the Minimum Amount which may also be close to zero or respectively zer
total loss may occur.

The Relevant Reference Price means the Reference Price on the respective Valuation Date. The
Minimum Amount will be specified in the respective Final Terms.

Put XTurboOpen End SecuritiesDifferential Amount

If no Knock-out Ewent has occurred, thefollowing applies with respect to thBifferential
Amount

The Differential Amount equals the difference between (i) the Strike and (ii) the Relevant
Reference Price of Underlyingnultiplied by the Ratio.

The Ratio will be specifieth the respective Final Terms.

If a Knock-out Eventhas occurred, paymeshall occur prematurely at the Kneckt Amount
Call/Put XTurbo Open End SecuritiesMinimum Amount

TheDifferential Amount is in no case lower than the Minimum Amount.

ExerciseRight and Regular Call Right

The Securities do not have a fixed period. Instead they run for an indefinite period unless the
Security Holder exercises its Exercise Right or the Issuer exercises its Regular Call Right. Security
Holders can exercise thelxercise Right on any Exercise Date. The Issuer can exercise its
Regular Call Right on any Exercise Date and call the Securities in whole but not iAffert.
exercise of the aforementioned rights, the Security Holders may demand payment of the
Differentid Amount five Banking Days after the relevant Valuation Date.

The Issuer may exercise its Regular Call Right without taking into account the economic impact
on the Securities Holders. Following such exercise, the remaining term of the Securities is limited
and the Securities Holders may suffer a partial or full loss of their capital invested.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

Mini Futures Securities
Call Mini FuturesSecurities Generalinformation

Call Mini Futures Securitiesare Securities, where Security Holders can participate
disproportionately (leveraged) in the positive price development of the Underlying (the Security
Holder expects rising prices of the Unigerg). However, Security Holders also suffer
disproportionate (leveraged) losses if the price of the Underlying falls. Security Holders can
realise profits (with the consequence that a subseqfiem, their point of view,adverse
performance in the pricef the Underlying no longer affects them), by exercising their Exercise
Right. The Issuer can, by exercising its Regular Call Right, force Security Holders to realise losses
(with the consequence thiiiey do not longer benefit fromsubsequenfrom thedr point of view,
advantageous performance in the price of the Underlyiht)e price of the Underlying is on or
below the Knockout Barrier at any timstarting athe First Trade Daté'iknock-out Event'), the

term of the Security will end immediateind Security Holders will only receive the Knealt
Amount which may also be close to zero or respectively zero. A total loss may occur. The
observation regarding the occurrence of a KnagkEvent may be limited to a Relevant Period.
The Relevant Perigds the case may be, will be specified in the respective Final Terms.

The Knockout Barrier will be adjusted on a regularly Basis. The method for adjustment of the
Knock-out Barrier and the Initial Knoekut Barrier will be specified in the respective &in
Terms.
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Call Mini Futures are Securitieghere the payment on the Payment Date depends on the Relevant
Reference Price at the Relevant Valuation Date and is made at the level of the Differential
Amount, unless a Knoetut Event has occurretf.the Relewant Reference Price is on or below

the Strike, the Security Holders shall only be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss may occur.

The Relevant Reference Price means the ReferBrice on the respective Valuation Date. The
Minimum Amount will be specified in the respective Final Terms. The Strike will be adjusted on
the daily basis. The method for adjustment of the Strike and the Initial Strike will be specified in
the respectiv&inal Terms.

Call Mini Futures Securities Differential Amount

If no Knock-out Event has occurred, thellowing applies with respect to thBifferential
Amount

The Differential Amount equals the difference between (i) the Relevant Reference Pri@g and
the Strike, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms. In the case of Compo Call Mini Futures
Securities a FX Exchange Rate, as specified in the Final Terms, will be applied when specifying
the Differential Amaint.

If a Knock-out Eventhasoccurred payment shall occur prematurely at the Knocik Amount.

Call Mini Future Securities Knockout Amount

If a Knock-out Eventhas occurred, the following applies with respect takheck-out Amount

The Knock-out Amaunt corresponds to the amount by which the Exercise Price exceeds the Strike
multiplied by the Ratio. However, the Kneokit Amount is not lower than the Minimum
Amount. The method for determining the Exercise Price will be specified in the respective Fina
Terms. In the case of Compo Call Mini Futures Securities a FX Exchange Rate, as specified in the
Final Terms, will be applied when specifying the Knatk Amount.

Put Mini Futures SecuritiesGeneralinformation

Put Mini Future Securitiesare Securitis where Security Holders can participate
disproportionately (leveraged) in the reverse price development of the Underlying (the Security
Holder expects falling prices of the Underlying). However, Security Holders also suffer
disproportionate (leveraged)sges if the price of the Underlying rises. Security Holder can realise
profits (with the consequence that a subsequiemt) their point of viewadverse performance in

the price of the Underlying no longer affects themekgrcisingtheir Call Right. Thdssuer can,

by exercising its Regular Call Right force Security Holders to realise losses (with the consequence
that they do not longer benefit from subsequentirom their point of view,advantageous
performance in the price of the Underlying). If thecp of the Underlying is on or above the
Knock-out Barrier at any timstarting atthe First Trade Date IKhock-out Event"), the term of

the Security will end immediately and Security Holders will only receive the koatldmount

which may also be clos® zero or respectively zero. A total loss may occur. The observation
regarding the occurrence of a Kneolit Event may be limited to a Relevant Period. The Relevant
Period, as the case may be, will be specified in the respective Final Terms.

The Knockout Barrier will be adjusted on a regularly Basis. The method for adjustment of the
Knock-out Barrier and the Initial Knoekut Barrier will be specified in the respective Final
Terms.

Put Mini Futures are Securitigghere the payment on the Payment Date depends on the Relevant
Reference Price at the Relevant Valuation Date and is made at the level of the Differential
Amount, unless &nock-out Event has occurred. If the Relevant Reference Price is on or above
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the Strke, the Security Holders shall only be entitled to demand payment of the Minimum
Amount which may also be close to zero or respectively. 2etotal loss may occur.

The Relevant Reference Price means the Reference Price on the respective ValuatibheDate.
Minimum Amount will be specified in the respective Final Terms. The Strike will be adjusted on
the daily basis. The method for adjustment of the Strike and the Initial Strike will be specified in
the respective Final Terms.

Put Mini Futures SecuritiesDifferential Amount

If no Knock-out Event has occurred, the following applies with respect to the Differential
Amount:

The Differential Amount equals the difference between (i) the Strike and (ii) the Relevant
Reference Price, multiplied by the Ratio.

The Ratio will be specified in the respective Final Terms. In the case of Compo Put Mini Futures
Securities a FX Exchange Rate, as specified in the Final Terms, will be applied when specifying
the Differential Amount.

If a Knock-out Eventhas occurred, paymeshall occur prematurely at the Kneckt Amount

Put Mini Future Securities Knockout Amount

If a Knock-out Eventhas occurred, the following applies with respect to the KimatkAmount:

The Knock-out Amountcorresponds to the amount by which the Ebser Pricefalls short ofthe

Strike, multiplied by the Ratio. However, the Knealit Amount is not lower than the Minimum
Amount. The method for determining the Exercise Price will be specified in the respective Final
Terms. In the case of Compo Put Minutures Securities a FX Exchange Rate, as specified in the
Final Terms, will be applied when specifying the Knatk Amount.

Call/PutMini Futures Securities Minimum Amount

The Differential Amount and the Knoeckut Amount are in no case lower than thénihum
Amount.

ExerciseRight and Regular Call Right

The Securities do not have a fixed period. Instead they run for an indefinite period unless the
Security Holder exercises its Exercise Right or the Issuer exercises its Regular Call Right. Security
Holders can exercise their Exercise Right on any Exercise Date. The Issuer can exercise its
Regular Call Right on any Exercise Date and may call the Securities in whole but not in part. After
exercise of the abowmentioned rights, Security Holders will kEntitled to payment of the
Differential Amount five Banking Days after the Relevant Valuation Date

The Issuemay exercise its Regular Call Right without taking into account the economic impact
on the Securities Holders. Following such exercise, theinimgaterm of the Securities is limited
and the Securities Holders may suffer a partial or full loss of their capital invested.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

COOL Secuities

General

COOL Securities reflect the price development of the Underlying and allow the Security Holders
to participate in a positive or in a negative development of the price of the Underlying during the
term of the Securities. A change in the pridettee Underlying may have a disproportionate
(leveraged) effect on the price of the Securities.
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Call COOL Securitiesare Securities, where Security Holders participate in the price development
of the Underlying(the Security Holder expects rising priceslué Underlying). If the price of the
Underlying rises, subject to the influence of other price influencing factors, the price of the
Security rises. If the price of the Underlying falls, subject to the influence of other price
influencing factors, also éhprice of the Security falls.

Put COOL Securitiesare Securities, where Security Holders participate in the inverse price
development of the Underlyinghe Security Holder expects falling prices of the Underlying). If
the price of the Underlying fallsubject to the influence of other price influencing factors, the
price of the Security rises. If the price of the Underlying rises, subject to the influence of other
price influencing factors, the price of the Security falls.

Redemption
Redemption will be mde on the Final Payment Date in the amount of the Differential Amount.

If, in the case o€all COOL Securitiesthe Relevant Reference Price is on or below the Strike, the
Differential Amount is equal to the Minimum Amount.

If, in the case oPut COOL Segrities, the Relevant Reference Price is on or above the Strike, the
Differential Amount is equal to the Minimum Amount.

The Relevant Reference Price is the Reference Price on the Final Valuation Date. The Strike will
be specified in the relevant Finkerms.

The Minimum Amount will be specified in the relevant Final Terms and may be close to zero or
be zero.

If no Knock-out Event has occurred, on the Final Payment Date Security Holders will also receive
payment of the COOL Amount.

If aKnock-out Event las occurred, a total loss may occur.
Knockout Event

In the case ofCall COOL Securitiesa Knockout Event has occurred, if the price of the
Underlying with continuous observation during the Knocik Period at any time is on or below
the Knockout Barrier.

In the case oPut COOL Securitiea Knockout Event has occurred, if the price of thederlying
with continuous observation during the Knemkt Period at any time is on or above the Knock
out Barrier.

The Knockout Period and the Knoabut Barrier will be specified in the relevant Final Terms.

The observation, if a Knoeiut Event has amirred, may be limited to a Relevant Period. If
applicable, the Relevant Period will be specified in the relevant Final Terms.

Differential Amount

In the case o€all COOL Securitiesthe Differential Amount equals the difference between (i) the
Relevant Rference Price and (ii) the Strike, multiplied by the Ratio.

In the case oPut COOL Securitieghe Differential Amount equals the difference between (i) the
Strike and (ii) the Relevant Reference Price, multiplied by the Ratio.

The Ratio will be specifiéin the relevant Final Terms.

In the case of Compo Call and Compo Put COOL Securities one or two FX Exchange Rates will
be applied when specifying the Differential Amount.

Call/Put COOL SecuritiesMinimum Amount

The Differential Amount is not lower thahe Minimum Amount.
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Exercise

COOL Securities are automatically exercised on the Final Valuation Date. They cannot be
exercised by the Security Holders before the Final Valuation Date.

Upon the occurrence of a Call Event the Issuer may call and redee®echsdties early at their
Cancellation Amount.

Inline Securities

General

Inline Securitiesare Securities which will be redeemed on the Final Payment Date by payment of
the Redemption Amount, provided that no Knatk Event has occurred during the Knamk
Period. The Redemption Amount will be specified in the relevant Final Terms.

If no Knodk-out Event has occurred, Security Holders may, depending on prevailing market
conditions, participate direct proportionally as well as contrariwise in the price development of the
Underlying. A change in the price of the Underlying may have a dispropat¢iqleveraged)
effect on the price of the Securities.

If the price of the Underlying is at any time during the Knook Period closer to the Lower
Knock-out Barrier than to the Upper Knockit Barrier, subject to the influence of other price
influencingfactors, rising prices of the Underlying lead to rising prices of the Inline Security. If
the price of the Underlying is at any time during the Knoak Period closer to the Upper Kneck

out Barrier than to the Lower Kno@aut Barrier this effect invertand, subject to the influence of
other price influencing factors, rising prices of the Underlying lead to falling prices of the Inline
Security. In the case of falling prices of the Underlying, it is contrary to this effect. Thus, generally
spoken, the pce of the Security is at its maximum if the price of the Underlying is at the middle
of the Upper and the Lower Knodut Barrier.

However, the value of Inline Securities is limited to the maximum of the Redemption Amount.
Knockout Event

If at any time dung the Knockout Period a Knoclout Event has occurred, the term of the
Securities ends and the Security Holders only receive payment of the-Euaibgknount, which
may be close to zero or be zero. A total loss is possible. The Knadkeriod and the fock-out
Amount will be specified in the relevant Final Terms.

A Knock-out Event (the Knock-out Event') has occurred if the price of the Underlying during
the Knockout Period at any time is on or below the Lower Krrook Barrier or on or above the
UpperKnock-out Barrier. The Lower Knockut Barrier and the Upper Knodut Barrier will be
specified in the relevant Final Terms. The observation, if a KieotkEvent has occurred, may be
limited to a Relevant Period. If applicable, the Relevant Periodbeilspecified in the relevant
Final Terms.

Inline Securities Exercise

Inline Securitiesare automatically exercised on the Final Valuation Date. They Securities cannot
be exercised by the Security Holders before the Final Valuation Date.

Upon theoccurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.

Stay High/Stay Low Securities

General

Stay High/Stay Low Securitiesre Securities which will be redeemed on the Final Payment Date
by payment of ite Redemption Amount, provided that no Knatk Event has occurred during
the Knockout Period. The Redemption Amount will be specified in the relevant Final Terms.
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If no Knockout Event has occurred, Security Holders may participate in a positive or in a
negative price development of the Underlying. A change in the price of the Underlying may have
a disproportionate (leveraged) effect on the price of the Securities.

In the case ofStay High Securitiessubject to the influence of other price influencirgtbrs,
rising prices of the Underlying lead to rising prices of the Stay High Security. If the price of the
Underlying falls, it has the opposite effect.

In the case ofStay Low Securitiessubject to the influence of other price influencing factors,
rising prices of the Underlying lead to falling prices of the Stay Low Security. If the price of the
Underlying falls, it has the opposite effect.

However, the value of Stay High/Stay Low Securities is limited to the maximum of the
Redemption Amount.

Knockout Event

If at any time during the Knoekut Period a Knoclout Event has occurred, the term of the
Securities ends and the Security Holders only receive payment of the-Babéknount, which
may be close to zero or be zero. A total loss is possible. Thekkut Period and the Knoebut
Amount will be specified in the relevant Final Terms.

A Knock-out Event (the Knock-out Event') has occurred if the price of the Underlying during
the Knockout Period at any time is on or below the Knack Barrier (in tle case of Stay High
Securities) or on or above the Kneait Barrier (in the case of Stay Low Securities). The Knock
out Barrier will be specified in the relevant Final Terms. The observation, if a Knadkvent
has occurred, may be limited to a RelevReriod. If applicable, the Relevant Period will be
specified in the relevant Final Terms.

Exercise

Stay High/Stay Low Securitieare automatically exercised on the Final Valuation Date. The
Securities cannot be exercised by the Security Holders beforéntde/aluation Date.

Upon the occurrence of a Call Event the Issuer may call and redeem the Securities early at their
Cancellation Amount.
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Description of the Securities incorporated by reference in the Base Prospectus

In connection with Securities which are publicly offered or admitted to trading for the first time
before the date of this Base Prospectus and in connection with an increase of Securities the
descriptions of the Securities as included in:

1 the base prospact of UniCredit Bank AG dated 24 June 2013 for the issuance of Knock
out Securities and Warrants,

1 the base prospectus of UniCredit Bank AG dated 3 June 2014 for the issuance of Knock
out Securities and Warrants, as supplemented by the supplement daterhiber
2014,

1 the base prospectus of UniCredit Bank AG dated 28 May 2015 for the issuance of Knock
out Securities and Warrants,

1 the base prospectus of UniCredit Bank AG dated 20 May 2016 for the issuance of Knock
out Securities and Warrants, and

1 the baseprospectus of UniCredit Bank AG dated 18 December 2017 for the issuance of
Knock-out Securities and Warrants

are hereby incorporated by reference into this Base Prospectus. A list setting out the information
incorporated by reference is provided on p2géet seq.
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CONDITIONS OF THE SECURITIES
General Information

Part A1 General Conditions of the Securities (tligeheral Conditions') must be read together
with Part Bi Product and Underlying Data (thEroduct and Underlying Datd") as well as Part
C1 Special Conditions of the Securities (tlgpecial Conditions) (together, the Conditions").

The Special Conditisare divided into the Special Conditions which apply for particular product
types and Special Conditions which apply for all product types.

A completed version of the Conditions describes the terms and conditions of the respective
Tranche of Securitiegh{e "Terms and Conditions’) which are part of the relevant Global Note in
case of Securities governed by German law.

For each Tranche @&ecuritieghe Final Terms will be published as a separate document and will
contain:

(@) informationon the relevanbptions contained in the General Conditions,
(b) aconsolidatedrersion of the Product and Underlying Data,

(© aconsolidatedrersion of the Special Conditions,

reflectingthe Terms and Conditions of the Securities.

Upon request, aonsolidatedrersionof the General Conditions may be delivered together with the
relevant Final Terms. Such consolidated General Conditions will not be part of the relevant Final
Terms, neither as an annex nor as an integral part of the Final Terms and such consolidated
Geneal Conditions will not be filed with or sent to any competent authority.
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Structure of the Conditions

Part A i General Conditions of the Securities
§1  Form, [Book Entry], Clearing System, [Global No®ystody]
§2 Principal Paying Agent, Paying Agent, Calculation Agent

83  Taxes

84 Status

85 Substitution of the Issuer
86 Notices

87 Issuance of additional Securities, Repurchase
§8 [Presentation Period][(intentionally left out)]
89 Partiallnvalidity, Corrections
8§10 Applicable Law[, Place of Performance, Place of Jurisdiction][Choice of Forum]
[§11 Waiver Right
Part B 1 Product and Underlying Data
Part C 1 Special Conditions of the Securities
[Special Conditions that apply for particutgproduct types:

[Option 1: In the case of classical Warrants, the following applies
81 Definitions
82 Interest

83 Exercise Right, Exercis¢Exercise Noticd,[Suspension of the Exercise Right,
Payment

84 Differential Amount

[Option 2: In the casef Discount Warrants, the following applies
81 Definitions

8§2 Interest

83 Exercise Right, Exercise, Payment
84  Differential Amount

[Option 3: In the case dfurbo Securitiesthe following applies
81 Definitions
8§2 Interest

8§ 3  Exercise Right, Exercis@Knock-out] Payment
8§84  Differential Amouni

[Option 4: In the case diurbo Open End Securiticthe following applies
81 Definitions
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§2
§3

§4

Interest

Exercise Right, Exercise, Kno@ut, Exercise Notide Suspension of thExercise
Right], Payment

Differential Amount

[Option 5: In the case of-Xurbo Securitiesthe following applies

§1
§2
§3
§4

Definitions

Interest

Exercise Right, Exercise, Knodut, Payment
Differential Amount

[Option 6: In the case of-Xurbo Open End Securitiethe following applies

§1
§2
§3
§4

Definitions

Interest

Exercise Right, Exercise, Knoaut, Exercise Notice, Payment
Differential Amount

[Option 7: In the case dflini Future Securitiesthe following applies

§1
§2
§3

§4

Definitions
Interest

Exercise Right, Exercise, Knodut, Exercise Notide Suspension of the Exercise

Righf], Payment
Differential Amount, Knockout Amouni

[Option 8: In the case dAEOOL Securitiesthe following applies

§1
§2
§3
§4

Definitions

Interest

Exercise Right, Exercise, Payment
Differential Amount

[Option 9: In the case dhline Securitiesthe following applies

81
§2
§3
§4

Definitions
Interest
Exercise Right, Exercise, Knodut, Payment

Redemption Amourt

[Option 10: In the casef Stay High/Stay Low Securitigfe following applies

§1

Definitions
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§2 Interest
§3 Exercise Right, Exercise, Knodut, Payment
84  Redemption Amour

[Special Conditions that apply for all product types:

§5 [Issuer's Regular Call Righflssuer's Extraordinary Call Right
86 Payments
87 Market Disruptions
[In the case o0& Share as Underlyinghe following applies

88  Adjustments, Replacement Specification

[In thecaseof an Index as Underlyinghe following applies

88 Index Concep Adjustments, Replacement Underlying, New Index Sponsor and
New Index Calculation Agent, Replacement Specificdtion

[In the case od commodity as Underlyinghe following applies

88 Relevant Trading Conditions, Adjustments, Replacement ReferencetMark
[In the case of currency exchange rates as Underlying, the following applies
88  Adjustment$

[In the case of futures contracts as Underlying, the following applies

8§88  Contract Specifications, Adjustments, Replacement Futures Contract,
ReplacemenReference Markét

[In the case oBecuritieswhere the Specified Currency is not the same as the
Underlying Currencythe following applies

§9 New Fixing Sponsor, Replacement Exchange JRate
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Part AT General Conditions of the Securities

PART A - GENERAL CONDITIONS O F THE SECURITIES
(the "General Conditions")

§1
Form, [Book Entry,] Clearing System[, Global Note, Custody]

(2) Form: This tranche (theTranche") of securities (the Securities’) of UniCredit Bank
AG (the "lssuer’) will be issued as nepar value[warrant$ [certificate$ [in bearer
form][in dematerialized registered form] pursuant to these Terms and Conditions in the
Specified Currency.

[In the case of Securities gamed by German law with a Permanent Global Note from the Issue
Date, the following applies

2) Permanent Global Noteéfhe Securities are represented by a permanent global note (the
"Global Note") without interest coupons, which bears the manual or falesgignatures

of two authorised signatories of the Issuer. The Security Holders are not entitled to receive

definitive Securities. The Securities asaanership interests in the Global Note may be
transferred pursuant to the relevant regulations of tharilg Systerir-

[In the case of Securities governed by German law with a Temporary Global Note which will be
exchangeable for a Permanent Global Note, the following applies

2) Temporary Global Note, Exchangehe Securities are initially represented by a temporary
global note (the Temporary Global Note") without interest coupons. The Temporary
Global Note will be exchangeable for a permanent global note without interest coupons
(the 'Permanent Global Note, and, together with the Temporary Global Note, the
"Global Notes) on or after the 4Dday after the Issue Date (thExthange Daté) only
upon delivery of certifications, to the effect that the beneficial owner or owners of the
Securities represented byetemporary Global Note is not a U.S. person or are not U.S.
persons (other than certain financial institutions or certain persons holding Securities
through such financial institutions) (thBlon-U.S. Beneficial Ownership Certificates).

The Global Notesbear the manual or facsimile signatures of two authorised
representatives of the IssUén the case of an Issuing Agetite following appliesas well

as the manual signature of a control officer of the Issuing AgéhCBL and Euroclear
Bank are spetfied as Clearing Systemthe following applies The details of such
exchange shall be entered into the records of the I§SDs. Security Holders are not
entitled to receive definitive Securities. The Securities aswiwership interests in the

! The text found in § 1(2) is known as the "TEFRA D legend". Thifootnote provides a very brief synopsis of the
so-called Excise Tax Exemption (formerly known as TEFRA) rules under the tax code of the United States of
America ("U.S."). Generally, debt instruments in non-registered form (bearer securities) which have a aturity

of longer than 365 days may be subject to U.S. tax penalties if the issuance of such instruments does not comply
with either the TEFRA C or TEFRA D rules. TEFRA C is highly restrictive and may be used only if, among
other things, the instruments wil not be offered or issued to persons in the U.S. and its possessions, as defined
under the U.S. Internal Revenue Code, and the issuer does not "significantly engage in interstate commerce with
respect to the issuance." In this case a TEFRA legend is nogquired. The TEFRA D rules, which are more
mechanical than the TEFRA C rules, impose, during a "restricted period”, certain restrictions on (i) the offer
and sale of the instruments to "U.S. persons"” or to persons within the U.S. and its possessions andHe delivery

of the instruments in the U.S. The TEFRA D rules also generally require that the owner of an instrument certify
as to nonU.S. beneficial ownership and that the instrument contain a "TEFRA D legend" with specific language
on its face. Compiance with TEFRA D provides for a safe harbour if instruments are inadvertently issued to U.S.
persons. To the extent that Securities have debt characteristics, such as "principal protection”, TEFRA C and
TEFRA D rules may apply. IF THERE IS ANY DOUBT WHE THER A SECURITY MAY BE CONSIDERED
DEBT, U.S. LEGAL AND TAX COUNSEL MUST BE CONSULTED.
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Global Ndes may be transferred pursuant to the relevant regulations of the Clearing
System.

"U.S. person$ means such persons as definedRegulation Sof the United States
Securities Act of 1938nd particularly includes residents of the United States as well as
American stock corporations and private compahies.

[In the case of Securities governed by ltalian law, the following shall apply

2) Book Entry: The Securities are registered in the books of the Clearing System, in
accordance with theegislative Decreano. 58 of 24 February 1998, as amendees{o
Unico della Finanza"Consolidated Law on Financial Intermediatiori) and with the
rules governing central depositories, settlement services, guarantee systems and related
management companies, issued by thekBa# Italy and by the Italian securities regulator
'‘Commissione Nazionale per le Societa e la BB®NSOB)on 22 February 2008, as
amended. No physical document of title will be issued to represent the Securities, without
prejudice to the right of the Security Holder to obtain the issuance of the certification as
per Sections 8§uinquiesand 83novies,paragaph 1, lett. b) of the Consolidated Law on
Financial Intermediation. The transfer of the Securities operates by way of registration on
the relevant accounts opened with the Clearing System by any intermediary adhering,
directly or indirectly, to the Clearg System'(Account Holders'). As a consequence, the
respective Security Holder who from time to time is the owner of the account held with an
Account Holder will be considered as the legitimate owner of the Securities and will be
authorised to exercise lalights related to them, in accordance with the Terms and
Conditions of the Securities and applicable provisions of| law.

[In the case of Securities governed by German law, where CBF is specified in the Final Terms as
Clearing System, the followirapplies

3) Custody:The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt
am Main (CBF").]

[In the case of Securities governed by German law, where CBL and Euroclear Bank is specified in
the Final Terms as Clearing System, théofeing applies:

3) Custody:The Global Notes will be issued in classical global note form and will be kept in
custody by a common depositary on behalf of both IC|SDs.

[In the case of Securities governed by German law, where Euroclear France is sprdified
Final Terms as Clearing System, the following applies:

3) Custody The Global Note will be kept in custody by or on behalf of the Clearing System.

[In the case of Securities governed by German law, where Euroclear Bank or another Clearing
Systems specified in the Final Terms, the following applies

3) Custody:The Global Note will be kept in custody by or on behalf of the Clearing System.
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(1)

(2)

(3)

[Inthe
(4)

[Inthe
(4)

§2
Principal Paying Agent, Paying Agent, Calculation Agent

Paying AgentsThe 'Principal Paying Agent' is [UniCredit BankAG, Arabellastral3é?2,
81925Munich, Germany [Citibank,N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London E34B, United Kingdonh [Insert name and address of
other paying agemt [The French Paying Agent fdturoclear France S.A. is CACEIS
Bank S.A., 13 rue place Valhubert, 75206 Paris Cedex 13, France Ftiem¢h Paying
Agent").] The Issuer may appoint additional paying agents (Bayihg Agents) and
revoke such appointment. The appointment and revocshiath be published pursuant to
§ 6 of the General Conditions.

Calculation AgentThe "Calculation Agent" is [UniCredit BankAG, Arabellastralé2,
81925Munich] [Insert name and address of other calculation agent

Transfer of functions:Should ay event occur which results in the Principal Paying
Agenf, French Paying Agehtor Calculation Agent being unable to continue in its
function as Principal Paying AggntFrench Paying Agehtor Calculation Agent, the
Issuer is obliged to appoint anotheanlt of international standing as Principal Paying
Agenf, French Paying Agehor another person or institution with the relevant expertise
as Calculation Agent. Any such transfer of the functions of the Principal Paying[ Agent
French Paying Agehbr Catulation Agent shall be notified by the Isswégthout undue
delaypursuant to  of the General Conditions.

case of Securities governed by German law, the following shall apply:

Agents of the Issuein connection with the Securities, the Principal Paying Agehe

French Paying Ageftthe Paying Agents and the Calculation Agent act solely as agents of
the Issuer and do not assume any obligations towards or relationship of agency or trust for
or with any of the Security Holders. The Principal Paying Agethte French Paying
Ageni and the Paying Agents shall be exempt from the restrictiond 81 &erman Civil

Code Biirgerliches GesetzbuclBGB").]

case of Securities governed by Italiaw,|the following shall apply:

Agents of the Issuetn connection with the Securities, the Principal Paying Agent, the
Paying Agents and the Calculation Agent act solely on behalf of the Issuer and do not
assume any obligations towards or relationgtiimandate or trust for or with any of the
Security Holders. For the avoidance of doubt, Section 1395 of the Italian Civil Code
(Codice Civile,"CC") shall not apply in respect of any acts of the Principal Paying
Agent.]

83
Taxes

No gross upPayments in respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the extent that such deduction or withholding is
required by law. In this regard the terfakes' includes taxes, levies or governmdnta
charges, regardless of their nature, which are imposed, levied or collected under any
applicable system of law or in any country which claims fiscal jurisdiction by or for the
account of any political subdivision thereof or government agency thereiarigeth to

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States
Internal Revenue Code of 198@71(m) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding
Tax by aplying the maximum tax rate as a flat rate (plus value added tax, if applicable).
In no case the Issue is obliged to compensate with respect to any Taxes deducted or
withheld.
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(1)

The Issuer shall report on the deducted and withheld Taxes to the competnnhgmt
agencies, except, these obligations are imposed upon any other person involved, subject to
the legal and contractual requirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute direct, uncondltiand unsecured
obligations of the Issuer and rank, unless provided otherwise byp&iwpassuwith all
other unsecured unsubordinated present and future obligations of the Issuer.

85
Substitution of the Issuer

The Issuer may without the conserfithe Security Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitute the Issuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under
the Securitiegthe 'New Issuet’), provided that

[in the case of Securities governed by German law, the following shall apply:
@) theNew Issuerlmssumes all obligations of the Issuer in respect of the Securities,

(b) the Issuer and the New Issuer have obtainegeakssary authorizations and may
transfer to the Principal Paying Agent in the currency required hereunder and
without being obligated to deduct or withhold taxes or other duties of whatever
nature levied by the country, in which the New Issuer or theeishas its
domicile or tax residence, all amounts required for the fulfilment of the payment
obligations arising under the Securities,

(© the New Issuelthas agreed to indemnify and hold harmless each Security Holder
against any tax, duty or other govermtad charge imposed on such Security
Holder in respect of such substitution and

(d) the Issuerguarantees proper payment of the amounts due under these Terms and
Conditions.]

[in the case of Securities governed by Italian law, the following shall apply:
(@) theNew Issuelmssumes all obligations of the Issuer in respect of the Securities,

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied
all other conditions as necessary to ensure that the Securities are legal, valid and
enforceable obligations of the New Issuer;

(© the Issuer and the New Issuer may transfer to the Principal Paying Agent in the
currency required hereunder and without being obligated to deduct or withhold
taxes or other duties of whatever nature leviedhieycountry, in which the New
Issuer or the Issuer has its domicile or tax residence, all amounts required for the
fulfilment of the payment obligations arising under the Securities,

(© the New Issuethas agreed to indemnify and hold harmless each 3gtiolder
against any tax, duty or other governmental charge imposed on such Security
Holder in respect of such substitution and

(d) the Issuerirrevocably and unconditionally guarantees proper payment of the
amounts due under these Terms and Conditions.]
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(2)

(3)

(1)

(2)

For purposes of this 8(1) "Affiliate” means an affiliated companywefbundenes
Unternehmenwithin the meaning of Section 15 of the German Stock Corporation Act
(Aktiengeselz

Notice: Any such substitution shall be notified in accordance with & the General
Conditions.

Referencesin the event of any such substitution, any referencéh@se Terms and
Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any
reference to the country, in which the Issuer is doetlcdr resident for taxation purposes
shall be deemed to refer to the country of domicile or residence for taxation purposes of
the New Issuer.

86
Notices

To the extent thes€erms and Conditiongrovide for a notice pursuant to thi$8these

will be published on the Websifer Notices(or another website communicated by the
Issuer with at least six weeks advance notice in accordance with these provisions) and
become effective vig-vis the Security Holders through such publicatiofess the notice
provides for a later effective date. If and to the extent that binding provisions of effective
law or stock exchange provisions provide for other forms of publication, such publications
must be made in addition and as provided for.

Other pwlications withregardto the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuer in accordance with the above
paragraph).

87
Issuance of additional Securities, Repurchase

Issuance ohdditional SecuritiesThe Issuer reserves the right from time to time without

the consent of the Security Holders to issue additional Securities with identical terms and
conditions (except for the issue date and the issue price), so that the same shall be
consolidated and form a single series (tl&erfes) with this Tranche. The term
"Securitie§ shall, in the event of such increase, also comprise all additionally issued
Securities.

RepurchaseThe Issuer shall be entitled at any time to purchaseriiesun the market or
otherwiseand at any price. Securitiesepurchased by the Issuer may, at the Issuer's
discretion, be held, resold or forwarded to the Principal Paying Ageoancellation.

§8
[Presentation Period][(intentionally left out)]
[In the case of Securities governed by German law, the following shalt apply

The presentatiorperiod provided in 801 paragraph 1 sentence 1 BGB is reduced to ten
years for the Securitigs.
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(1)

(2)

(2)

3)

(4)

§9
Partial Invalidity, Corrections

Invalidity: Should any progion of theseTerms and Conditions be or become invalid or
unenforceable in whole or in part, the remaining provisions are not affected thereby. Any
gap arising as a result of invalidity or unenforceabilityhafseTerms and Conditions is to

be filled with a provision that corresponds to the meaning and intethtiee€Terms and
Conditions and is in the interest of the parties.

[In the case of Securities governed by Italian law, the following shall apply

Typing and calculation errorsnaccuracies ad inconsistenciesThe Issuer may amend
these Terms and Conditions without having to obtain the prior consent of the Security
Holders, provided that such amendments (i) do not prejudice the rights or interests of the
Security Holders and (ii) are aimed ebrrecting a manifest or obvious error, or at
removing inaccuracies or inconsistencies from the text. Any notices to the Security
Holders relating to the amendments referred to in the previous sentence shall be made in
accordance with Section 6 of theseres and Conditions.]

[In the case of Securities governed by German law, the following shalt apply

Typing and calculation errorsObvious typing and calculation errors or similar obvious
errors in thesderms and Conditionentitle the Issuer to rescission “dsis the Security
Holders. The rescission must be declaréthout undue delaypon obtaining knowledge

of such cause for rescission in accordance wislogthe General Conditiong-ollowing

such rescission by thesliger, the Security Holder can instruct klispository banko
submit a duly completed redemption declaration to the Principal Paying Agent on a form
available there and by giving all information and declarations required by the form (the
"Redemption Declaation") and demand the refunding of the Acquisition Price against
transfer of the Securities to the account of the Principal Paying Agent with the Clearing
System. The Issuer will until at the latest 30 calendar days after receipt of the Redemption
Declardion or the Securities by the Principal Paying Agent (whatever is the later date)
make the Acquisition Price available to the Principal Paying Agent, which will transfer it
to the account listed in the Redemption Declaration. With the payment of the iioquis
Price all rights deriving from the submitted Securities cease to exist.

Offer to continue:The Issuer may combine the declaration of rescission pursuant to
paragraph (2) above with an offer to continue the Securities under amended terms and
condtions. The Security Holders will be informed of such an offer as well as the amended
provisions together with the declaration of rescission in accordance v@itof&he
General ConditionsSuch an offer is deemed to be accepted by the Security Holdlr (wit
the effect that the consequences of the rescission do not become effective) if the Security
Holder does not within four weeks after the offer becoming effective pursuastdbtBe
General Conditionslemand the repayment of the Acquisition Price Bynstting a duly
completed Redemption Declaration via his depository bank to the Principal Paying Agent
and the transfer of the Securities to the account of Principal Paying Agent with the
Clearing System in accordance with paragraph (2) above. The Isfueefer to this

effect in the notice.

Acquisition Price:As used in paragraphs (2) and (3) above, &eglisition Price" is the

actual acquisition price paid by each Security Holder (as stated and confirmed in the
Redemption Declaration) or the whtgd arithmetic mean of the trading prices of the
Securities, as determined by the Issuer in its reasonable discre8db BGB), on the
Banking Day preceding the declaration of rescission pursuant to paragraph (2) above,
respectively, depending on whiobf these amounts is the higher one. If a market
disruption pursuant to B8 of the Special Conditionsxists on the Banking Day preceding

the declaration of rescission pursuant to paragraph (2) above, the last Banking Day
preceding the rescission pursuémtparagraph (2) above on which no market disruption
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(6)

existed shall be decisive for the determination of the Acquisition Price in accordance with
the preceding sentence.

Incomplete or inconsistent provisionhe Issuer is entitled to correct or amend
incomplete or inconsistent provisions in thdsrms and Condition# its reasonable
discretion (8315 BGB). Only corrections and amendments that are reasonable for the
Security Holders taking into account the interests of the Issuer and that in padicalar
materially impair the legal and financial situation of the Security Holders will be
permitted. The Security Holders will be informed of such corrections and
supplementations pursuant t@ 8f the General Conditions

Adherence to corrected Tesmand Conditionstf the Security Holder was aware of typing
or calculation errors or similar errors in thdsms and Conditionghen purchasing the
Securities, the Issuer is entitled to adheretiie Terms and Conditionamended
accordingly irrespectivef paragraphs (2) to (5) aboye.

§10

Applicable Law[, Place of Performance, Place of Jurisdiction][Choice of Forum]

[In the

(1)

(2)
(3)

[In the

(1)

(@)

case of Securities governed by German law, the following shalt apply

Applicable law: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.

Place of performancePlace of performance is Munich.

Place of jurisdicion: To the extent permitted by law, all legal disputes arising from or in
connection with the matters governed thypeseTerms and Conditions shall be brought
before the court in Munich.]

case of Securities governed by Italian law, the follosiadl apply

Applicable law: The Securities, as to form and content, and all rights and obligations
thereunder shall be governed by the laws of the Republic of Italy.

Choice of Forum To the extent permitted by law, all disputes arising from or in
connection with the matters governed theeseTerms and Conditions shall be brought
before the Tribunal of Milan, Italy.]

[811
Waiver Right

Waiver Right: Each Security Holder has the right to waive to the automatic exercise of the
exercise right of thé&ecurities held by it (subject as set out below). In this case, a duly
completed waiver notice (a "Waiver Notice") must be delivered by facsimile to the Issuer
prior to 10.00 a.m., Munich local time, on the Final Valuation Date at the facsimile
number sebut in the section of the Base Prospectus titled Conditions of the Securities
under "Form of Waiver Notice". The Security Holder must deliver the completed Waiver
Notice to its depository bank which will be in charge of sending it by facsimile to the
Isster.

In the event that a Security Holder does not [In the case of Securities governed by German
law, the following shall apply: perform its obligations and] so deliver, where applicable, a
duly completed Waiver Notice in accordance with the provisions fiesaoh Securities

98



shall be exercised automatically and shall be repaid in the manner set out in the Terms and
Conditions of these Securities, and the Issuer's obligations in respect of such Securities
shall be discharged and no further liability in resgleereof shall attach to the Issuer.

The number of Securities specified in the Waiver Notice must be a multiple of the
minimum exercise amount, otherwise such number of Securities so specified shall be
rounded down to the preceding multiple of the minimexarcise amount and the Waiver
Notice shall not be valid in respect of the Securities exceeding such rounded number of
Securities.

The Issuer will,[in the case of Securities governed by German law, insertts
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian
law, insert: acting in accordance with relevant market practice and in good],faith
determine whether the above conditions are satisfied and its determination will be final,
conclusive and binding on the &g and on the Security Holder.

Neither the Principal Paying Agent nor the Issuer shall apply any charge for the
renouncement to the exercise of the Securities. Any other taxes, duties and/or expenses,
including any applicable depository charges, trangaair exercise charges, stamp duty,
stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties
which may arise in connection with the renouncement of any Securities are payable by the
Security Holders.]
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Part BT Product and Underlying Data

PART BT PRODUCT AND UNDERLYI NG DATA

(the "Product and Underlying Data’)

81
Product Data

[Insert following Product Data in alphabetical or other order and/othe form of a tabfe(in
particular by MultiSerieslssuances)

[Banking Day Financial Centre[s]: [Inser{]
[Base Currency: [Inserf]

[Beginning of the Knock-out Observation on the First Day of the Knockout Period:
[Insert]

[Beginning of the Knock-out Observation on the First Trade Date:[Inserf]
[Call/Put: [Inser]

[Cap: [Inserd]

[COOL Amount: [ Inserf]

[Expiry Date [(Data di Scaden2d: [ Insert]
[Final Payment Date:[Inserf]

[Final Valuation Date: [Inser{]

[First Day of the Exercise Period:[Inser{]
[First Day of the Knock-out Period: [Inserf]
[First Trade Date: [Insert First Trade Date and, if applicable, a relevant fjjne
[Fixing Sponsor. [Inser{]

[FX Exchange Rate[inserf]®

[FX Exchange Ratg1): [inserf]

[FX Exchange Ratg2): [inserf]

[FX Screen Page[Inserf]

[FX Screen Page (Knockout): [Inserf]*
[Initial Knock -out Barrier: [Inser{]

[Initial Risk Management Fee:[Inser]
[Initial Stop LossSpread: [Inserd]]

[Initial Strike: [Inserf]

ISIN: [Inserf

[Issuing Agent: [Insertname and addregls

[Issue Date [Inserf]

2 Several tables may be provided in the Final Terms depending on the product type.
% This definition may be repeated for each Underlying Currency.
“ This definition may b repeated for each Underlying Currency.
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[[Expected] Issue PriceInser]®

Issue Volume of Series in unitsfinser{
Issue Volume of Tranche in units]Inser{
[Knock-out Amount: [Inserf]

[Knock-out Barrier: [Insert]

[Lower Knock -out Barrier: [ Inserf]
[Maximum Amount: [Inserf]

[Minimum Amount : [Insert]

[Minimum Exercise Amount: [Inser{]
[Mnémonic Code]: [Inserf]

[Ratio: [Inserf]

[Redemption Amount: [insert]

[Reference Price:[Insert]

[Reference Rate Screen Page [(1)]inkserf]®
[ReferenceRate Screen Page (2)iriserf]’
[Reference Rate Financial Centre:ipserf]®
[Reference Rate Time [(1)]: inserf]®
[Reference Rate Time (2):ihserf]*°
[Registered Benchmark Administrator: [inser]
[Relevant Period: [inserf]

[Reuters: [Inserf]

[ScreenPage for the Continuous Observation: lhserf]
Series Number:[Inser{

Specified Currency:[Inserf

[Strike: [Inserf]

[Trading Code: [Inser]

Tranche Number: [Inserd

[Underlying: [insert,in the case of a Futures Contract as Underlyapgcification of the
Underlying and of the contract ddte

[Underlying;: [Insert]
[Underlying,: [Insert]

[Upper Knock-out Barrier: [ Insert]

5 If the Issue Price was not specified at the time of the creation of the Final Terms, the criteria for the price specification
and the procedure for its publication shall be defind@art AT General Informatiorof the Final Terms.

% This definition may be repeated for each Underlying Currency or Numerator Currency.

" This definition may be repeated for each Numerator Currency or Underlying Currency.

8 This definition may be repeated for each Underlying Currency.

® This definition may be repeated for each Underlying Currency or Numerator Currency.

19 This definition may be repeated for each Numerator Currency or Underlying Currency.
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Website[s] of the Issuer]Inser
Website[s] for Notices:[Inserf
[Warrant Type: [ inser{]

[WKN: [ Inserf]
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§2
Underlying Data
[In the case of Securities with an Index as Underlying, the following applies

Underly | [ltalian | Underly | [WKN] [ISIN] | [Reuter | [Bloom | Index | [Registe| Index | [Websit [FX [Screen | [Refere | [Refere | [Refere
ing Underly ing | berg] | Sponsor| red Calcula e] Exchan Page nce nce nce
ing Curren Benchm| tion ge for the Rate Rate Rate
cy ark Agent Rate] | Continu | Screen | Financi | Time]
Admini ous Page] al
strator] Observ Centre]
ation]
[Insert | [Insert | [Inser] | [Inserf | [Inser] | [Insert | [Insert | [Inserf | [Inser] | [Inser] | [Inserf | [Inser] | [Inserf | [Inser] | [Inserf | [Inseri
nameof| i Yes RIC] Bloomb
Underly or erg
ing] i N d]o ticker]

For further information about the Underlying and the past and future performance of the Underlying and its volatilitgfpldastne Website as
specified in the tablg.
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[In the case of Securities with a Share as Underlying the following applies

Underlyin |Underlyin | [WKN] [ISIN] | [Reuters] |[Bloomber| Relevant | [Website] [FX [Screen |[Reference[Reference[Reference
g g o] Exchange Exchange| Pagefor Rate Rate Rate
Currency Rate] the Screen | Financial | Time]
Continuou| Page] | Centre]
S
Observatig
n]
[Insert | [Inser [Insert [Insert [Insert [Insert | [Inser [Insert [Inser [Inser [Inser [Inser [Insert
name of RIC] |Bloomberg
Underlying ticker

]

For further information about the past and future performance of the Underlying and its volatility, please refer to teea¥Vghastified in the tabje.

[In the case of Securities with a commodity as Underlying, the follapiplkies

Underlyin [Underlyin | [WKN] [ISIN] | [Reuters] |[Bloomber|Reference [Website] [FX [Screen |[Referencg[Reference[Reference
g g o] Market Exchange| Pagefor Rate Rate Rate
Currency Rate] the Screen | Financial | Time]
Continuou| Page] | Centre]
S
Observatiq
n]
[Insert | [Inser [Inser [Inser [Insert [Insert | [Inser [Inserd [Inser [Insert [Insert [Inser [Inser
name of RIC] |Bloomberg
Underlying ticker]

]

For further information regarding the past and future performance of the Underlying amidtitgy, please refer to the Website as specified in the {able.
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[In the case of Xurbo and XTurbo Open End Securities, the following applies

Underlying, Underlying [WKN] [ISIN] [Reuters] [Bloomberg] |Index Sponsor| [Registered Index [Website]
Currency Benchmark Calculation
Administrator] Agent
[Insert name o [Insert [Insert [Insert [InsertRIC] [Insert [Insert] [Insert] [Insert] [Inser
Underlying] Bloomberg
ticker]
Underlying, Underlying [WKN] [ISIN] [Reuters] [Bloomberg] |Index Sponsor| [Registered Index [Website]
Currency Benchmark Calculation
Administrator] Agent
[Insert name o [Insert [Insert [Insert [InsertRIC] [Insert [Insert [Insert] [Insert [Inseri
Underlying] Bloomberg
ticker]

For further information about tHénderlyings and the past and future performance of the respective Underlying and its volatility, please refer to the

Website as specified in the table.
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[In the case of Securities with a currency exchange rate as Underlying, the following:applies

Underlyi |[[Underlyi | [FX [FX [FX |[Numerat| [FX [FX [Screen |[Referend[Refereng[Referenc[Referencd[Website]
ng ng ExchangeExchangeExchange  or Screen | Screen | Page for| e Rate | e Rate | e Rate | e Rate
Currency| Rate] |Rate (1)]| Rate (2)]|Currency| Page] Page the Screen | Screen | Time |Time (2)]
] ] (Knock- [Continuo| Page |Page (2)] [(D)]]
out)] us (DI
Observat
ion]

[Descripti| [Inserf | [Inserf | [Inserf | [Inserf | [Inser] | [Inser] | [Inser] | [Inser] | [Inser] | [Inser] | [Inser] | [Inser] | [Inser

on of the
FX Excha
nge Ratg
For furtherinformation regarding the past and future performance of the Underlying and its volatility, please refer to the Websifeedsrsthe tablg.

[In the case of Securities with a futures contract as Underlying, the following applies

Underlying | [Reference [Underlyin [FX [ISIN] [WKN] [Reuters] | [Bloomber | [Roll Over | Reference|[Maximum | [Website]
Asset] g Exchange o] Date[s]] Market | Roll Over
Currency] Rate] Costs]
[Insert [Inserf [Inser [Inserf [Inserd [Inserf [[Insert RIQ| [Inserf [Inserf [Inserf [Inserf [Inserf
specificatio
n of the
Underlying
and the
contract
datd

For further information regarding the past and future performance of the Underlying and its volatility, please refeehsitecad/specified in the table.
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Part C1 Special Conditions of the Securities

PART C 1 SPECIAL CONDITIONS O F THE SECURITIES

(the "Special Conditions)

[Special Conditions that apply for particular product types:

Classical Warrants

[Option1: In the case of classical Warrants, the following applies

81
Definitions

"Adjustment Event" meandeach of the following evenis:

[In thecaseof Shares as Underlying, the following applies:

@)

(b)

(©)

(d)
(e)l

each measure taken by the company that has issued the Underlying or by a third party,
which would -due to a change in the legal and economic position, in particular a
change in the company's fixed assets and capital, affect the Underlying (in particular
cgpital increase against cash contribution, issuance of Securities with options or
conversion rights into shares, capital increase with company funds, distribution of
special dividends, share splits, merger, liquidation, nationalisatidv&ther this is the

case shall be determined by the Calculation Afienthe case of Securities governed

by German law, inserin its reasonable discretion (§ 315 et seq. BGi)the case of
Securities governed by lItalian law, inseacting in accordance with relevantrket
practice and in good faith

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abwmmioned events with
regard to its consequences on the Underlyihgther this is the case shall be
determined by the Calculatiolhgent[in the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith.]

[In thecaseof Indices as Underlying, the following applies:

@)

(b)

(©)

changes in the relevant Index Concept or the calculation of the Underlying, that result
in a new relevant Index Concept or calculation of the Underlying being no longer
economically equivalent to éh original relevant Index Concept or the original
calculation of the Underlyingwhether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseiits
reasonable discretion (8 315 et seq.BB[5in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the calculation or publication of the Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Event);

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitted to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Beifan Tndex

Use Event); an Index Use Event is also the termination of the license to use the
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(d)
(e

Underlying due to an unacceptable increase in license fedscénse Termination
Event");

[a Hedging Disruption occurs;

any event which igconomically equivalent to one of the abawentioned events with
regard to its consequences on the Underlying;

whether this is the case shall be determined by the Calculation fgeiné case of Securities

governed by German law, inseitx its reasondke discretion (8 315 et seq. BGB)n
the case of Securities governed by Italian law, insadting in accordance with
relevant market practice and in good fhith

[In the case of commodities as Underlying, the following applies:

[(@)]

any changes in th Relevant Trading Conditions of the Underlying that lead to a

situation where, as a result of the change, the changed trading conditions are no longer
economically equivalent to the Relevant Trading Conditions prior to the chahg#er this

is the casashall be determined by the Calculation Agentthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGi)the case of Securities
governed by Italian law, inseraicting in accordance with relevant margedctice and in good

faith):
(b)

(©)

(d)
(9]

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivativesof the Underlying;

a Hedging Disruption occufs

any event which is economically equivalent to one of the abw@ioned events with
regard to its consequences on the Underlyibgther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert:in its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordace with relevant market practice and
in good faith.]

[In the case of currency exchange rates as Underlying, the following applies

@)

(b)

(€)

(d)

(e)
0]

a not only immaterial modification in the method of determination and/or publication
[of the Reference Prig¢the [official] fixing] [of the Underlying [or its componenis

by the Fixing Sponsor(including the time of the determination and/or publication);
whether this is the case shall be determined by the Calculation figeght case of
Securities governed by Germéaw, insert:in its reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insarting in accordance
with relevant market practice and in good fhith

any other change with respect to the Underlyrgts componenigdue to, including

but not limited to, any kind of monetary reform or changeover), whitcts the
Securities not only immateriallwyhether this is the case shall be determined by the
Calculation Agenfin the case of Securities governeg ®erman law, insertin its
reasonable discretion (8 315 et seq. BIG®) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];]

an early termination performed by the DetermgniFutures Exchange of the there
traded derivatives linked to the Underlyifay its components

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyinppr its componenig;][of]

[a HedgingDisruption occurs or

any event which is economically equivalent to one of the abmmioned events with
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regard to its consequences on the Underljyorgits componenisvhether this is the
case shall be determined by the Calculation Adienthe case of Securities governed
by German law, inserin its reasonable discretion (8 315 et seq. HGB)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faith

[In the case of a futes contract as Underlying, the following applies

(a) any changes in the Contract Specifications of the Underlying that leaditwaton
whereas a result of the change, the changed Contract Specifications are no longer
economically equivalent to the Contract Specifications prior to the charigher
this is the case shall be determined by the Calculation Agetite case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et seq. BGRB)
the case of Securities governed by ltalian law, insacting in accordance with
relevant market practice and in good faifh

(b) an early termination performed byettDetermining Futures Exchange of the there
traded derivatives linked to the Underlying;

(©) an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

([ § ] aHedging Disruption occuff;

( [ o Jany evat which is economically equivalent to one of the abmantioned events with
regard to its consequences on the Underlyimghether this is the case shall be
determined by the Calculation Ag€fi the case of Securities governed by German
law, insert:in its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith.]

"Banking Day' meanseach day (other than a Saturday or Sunday) on which the Clearing
System[and theTransEuropeanAutomatedReattime Gross settlement Express Transfer
System (TARGET?2) (theTARGET2")] [is open for businef$and [commercial banks and
foreign exchange miets settle payments in the Banking Day Financial Clsfitre

["Banking Day Financial Centre[s]' means the Banking Day Financial Cefdfeas specified
in 81 of the ProducandUnderlying Datd.

['Base Currency means the Base Currency as specified ino§the Product and Underlying
Data]

"Calculation Agent' means the Calculation Agent as specified iB @) of the General
Conditions.

["Calculation Date' meanseach day on which thfJnderlying is traded on the Relevant
Exchangg [Reference Price is plihed by the Index Sponsor or the Index Calculation Agent,
as the case may bfReference Price is published by the Reference Mafttet Underlying
[FX] [FX (1) and FX (2)[is] [ard customarily publishefby the Fixing Sponsgir]

["Calculation Date' means each day on which the Reference Market is open for business
during its regular trading houfs.

["Call Event" meangShare Call Eveifindex Call EveritfCommaodity Call Eveit[Futures
Call Event [or] [FX Call Event.]

["Change in Law' meanghat due to

(a) the coming into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the¢ax or financial supervisory authorities),

if suchchangedecome effective on or after the First Trade Date,
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[(@)] the holding, acquisition or sale of the Underlying or assets that are needed in order to
hedge price risks or other risks with respectsmhligations under the Securities is or
becomes wholly or partially illegal for the Issuder

(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligatiorstettiuction
of tax benefits or other negative consequences with regard to tax treitment)

The Issuer determinegn the case of Securities governed by German law, ingerits
reasonable discretion (8§ 315 et seq. BIdB) the case of Securities govedney Italian law,
insert: acting in accordance with relevant market practice and in good fditther this is the
case]

["Clearance Systeri means the principal domestic clearance system customarily used for
settling tradegwith respectto the Underlyingj [in the securities that form the basis of the
Underlyind as determined by the Calculation Agéint the case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et seq. BGiB)the case of Securities
gowerned by ltalian law, inseri@acting in accordance with relevant market practice and in good
faith].]

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than &aturdayor Sunday) on which such Clearance Systeopen for the acceptance
and execution of settlement instructigns.

"Clearing Systemi means [Clearstream Banking AG, Frankfurt am MainCBF")]
[Clearstream Banking S.A., LuxembourdBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear arindividually referred to as anCSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices inPiazza degli Affarho. 6, Milan, Italy {(Monte
Titoli ")] [Insert other Clearing System|s)

["Commodity Call Event" meanseach of the following:

(a) no suitable Replacement Reference Market is available or could be determined,;
whether this is the case shall be determined by the Calculation Agent in its réasonab
discretion[in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGB)in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good faith

(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs);

(© the Underlying is no longer calculated or published in the Underlying Cufrency

(d) an adjustment pursuant tB8§2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbether this is the
case shall be determined by the Calculation Afjenthe case of Securities gawed
by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseacting in accordance with relevant market
practice and in good faikh]

['Determining Futures Exchangé€ means thgdoptions and/dr futures exchange, on which
respective derivatives of the Underlyifwy [1 if derivatives on the Underlying are not traded

1] its componenis(the 'Derivatives’) are mostly liquidly traded, such [options and/or] futures
exchange shall be dgtmined by the Calculation Agefih the case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et seq. BGiB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practiceiamggod

faith] by way of notice pursuant to@of the General Conditions. In the case of a material
change in the market conditions at the Determining Futures Exchangk,as a final
discontinuation of derivatives' quotation linked to the Underlyorgo its componenisat the
Determining Futures Exchange or a considerably restricted number or liquidity, it shall be
substituted as the Determining Futures Exchange by another [options and/or] futures exchange
that offers satisfactorily liquid trading irthe Derivatives (the Substitute Futures

110



[In the

Exchange); such [options and/or] futures exchargjgall be determined by the Calculation
Agent[in the case of Securities governed by German law, inigeits reasonable discretion (8

315 et seq. BGB)[in the @se of Securities governed by lItalian law, insetting in
accordance with relevant market practice and in good ]faith the event of such a
substitution, any reference in the Terms and Conditions of these Securities to the Determining
Futures Exchangehall be deemed to refer to the Substitute Futures Exchange.

"Differential Amount"” means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant # & the Special Conditions.

case of classic#8l/arrantswith American exercise, the following applies

[In the

"Exercise Period means each day from the First Day of the Exercise Period (including) to the
[insert number of daysBanking Day immediately preceding th€inal Valuation Date
[(including)][(excludng)].]

"Exercise Right' means the Exercise Right as specified 81(8) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" meansthe "Expiry Date" as specified in 1§ of the
Product and Underlying Daja.

"Final Payment Daté' meanghe "FinalPayment Date" as specified il &f the Product and
Underlying Data.

"Final Valuation Date" meanghe Final Valuation Date as specified id ®f the Product and
Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately
following Banking Day which is a Calculation Date shall be the Final Valuation Date.

case oflassicalWarrantswith American exercise, the following applies

"First Day of the Exercise Period means the First Day of the Exercise Period as specified in
8 1 of the Product und Underlying Ddta.

"First Trade Date" meansthe First Trade Datffrom the sgcified timg [as specified in &
of the Product and Underlying Ddtgas specified in the admission notice publisheditsert
relevant market($)

["Futures Call Event' meanseach of the following events

(a) no suitable Replacement Underlying is available or could have been determined,
whether this is the case shall be determined by the Calculation figeght case of
Securities governed by German law, insarttits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by ltalian law, insesting in accordance
with relevant market practice and in good fhith

(b) no suitable substitute for the Reference Market is available or could have been
determinedwhether this is the caseahbe determined by the Calculation Agéint
the case of Securities governed by German law, ingeits reasonable discretion (8
315 et seq. BGB)[in the case of Securities governed by Italian law, insating in
accordance with relevant markeaptice and in good faitfj

(© a Change in Layand/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs);

(d) the Underlying is no longer calculated or published in the Underlying Cufrency

(e) an adjustment pursuant tB§?2) or (3)of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbkesher this is the
case shall be determined by the Calculation Afjerthe case of Securities governed
by German law, inserin its reasnable discretion (8 315 et seq. BE&BM the case of
Securities governed by lItalian law, inseaicting in accordance with relevant market
practice and in good faikh]

["Fixing Sponsor' meansthe Fixing Sponsor as specified in[d of the Product and
Underlying Datd.
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["FX" means thégofficial] fixing of the FX Exchange Rate as publistildseri [p.m] [a.m]
[Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX (1)" means théofficial] fixing of the FX Exchange Rate (1) as publisiiigdser{ [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Plage.

["FX (2)" means thgofficial] fixing of the FX Exchange Rate (2) as publisifigdseri [p.m]
[a.m] [Inser] locd time] by the Fixing Sponsor on the FX Screen Page.

["FX Calculation Date" meanseach day on whicjFX] [FX (1) and FX (2) [is] [ard
published by the Fixing Sponspr.

["FX Call Event" meanseachof the following events:

[(@) an adjustment pursuant #®8 of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hglders,

[([6])no suitable New Fixing Sponsor (as specified in 8 9 (1) of the Special Conditions) or
Replacement Exchange Rate (as specified B (&) of the Special Conditions) is
available;whether this is the case shall be determined by the Calculation Pgdimé
case of Securities governed by German law, ingelits reasonable discretion (§ 315
et seq. BGH) [in the case of Securities ggrned by ltalian law, insertacting in
accordance with relevant market practice and in good faith

[([6])] due to the occurrence of special circumstances or force majeure (such as catastrophes,
war, terror, insurgency, restrictions on payment transactions, entering of the currency
used for the calculation into the European Economic Monetary Union, withdrafving o
the relevant country from the European Economic Monetary Union and other
circumstances having a comparable impact on[tthelerlying [or its componenib
[FX Exchange RajgFX Exchange Rate (1) and/or the FX Exchange Raig {29
reliable determinatio of [the Reference Prigdor] [FX] [FX (1) and/or FX (Z) is
impossible or impracticabldéor the Calculation Agefft, or

([6]) a Change in Laand/or a Hedging Disruptidiand/or Increased Costs of Hedding
occufg]].]

["FX (final)" meandg=X on the FX Valuation Datg.

["FX (1) (final)" meansFX (1) on the FX Valuation Datg.

["FX (2) (final)" meandFX (2) on the FX Valuation Date.

["FX Market Disruption Event " meanseach of the following events:

(a) the failure of the Fixing Sponsor to publighe Reference Pritéthe [official] fixing
of at least one of the components of the UnderlyiiRi] [FX (1) and/or FX (2]

(b) the suspension or restriction in foreign exchange trading for at least one[tWah
currencies quoteffor the Calculation Agehias a part ofthe Underlying [or] [the FX
Exchange Rale[the FX Exchange Rate (1) and/or the FX Exchange Rale (2)
(including options or futures contracts) or the restriction of the convertibilifyatof
least one of these currendig¢the currencies quoted as a componentlag] [thesé
exchange rafg]] or the effective impossibility[for the Calculation Ageht of
obtaining a quotation of such exchange|ishie

(©) any other events with commerciffects which are similar to the events listed above;

to the extent that the abowmeentioned events are material; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasoable discretion (8§ 315 et seq. BGBN the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in goodlfaith

["FX Screen Pagé means the FX Screen Page as specified [id] f the Product and
Underlying Data]
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["FX Valuation Date" meansghe[Final Valuation Datp[FX Calculation Datg[immediately
following the [respective Valuation Ddtg[If the FX Valuation Date is not a FX Calculation
Date the immediately following Banking Day which is a E4lculation Date shall be the FX
Valuation Datd]

["FX Exchange Raté meansthe FX Exchange Rate as specified ifoEof the Product and
Underlying Datd.

["FX Exchange Rate (1) meansthe FX Exchange Rate (1) as specified ifoBof the
Product and Uneflying Datal

["FX Exchange Rate (2) meansthe FX Exchange Rate (2) as specified ifoE of the
Product and Underlying Daja.

["Hedging Disruption" meanghat the Issuer is not able to

(a) close, continue or carry out transactions or acquire, exchdumudg,or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securities; whether this is the case shall be determined by
the Issuefin the case of Securities governed by Gertaan insert:in its reasonable
discretion (8 315 et seq. BGR)in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl, faith

(b) realise, reclaim or pass on proceeds from such trdoea or assets,

under conditions whiclare economically substantially equivalent to those on the First Trade
Date of the Securities.

["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expendites and fees (with the exception of broker fees) compared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or skemith regard
to its obligations under the Securitieghether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGB)in the case of Securities gawed by Italian law,
insert: acting in accordance with relevant market practice and in goodl daith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -wredfiness of thdssuer are not
considered as Increased Costs of Hedging.

["Index Calculation Agent' means the Index Calculation Agent as specified bh @ the
Product and Underlying Data.

["Index Call Event" meansach of the following events:

(a) no suitable Replacement Underlying is availabitnether this is the case shall be
determined by the Calculation Ag€fi the case of Securities governed by German
law, insert:in its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseraicting in accordance with relevant market practice and
in good faith;

(b) a Change in Layfand/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs);
(© the Underlying is no longer calculated or puldighn the Underlying Currengy

(d) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available;whether this is the case shall be determined by the Calculation fydiné
case of Securities governed by German law, ingeiits reasonable discretion (8 315
et seq. BGH) [in the case of Securities governed by Italian law, insacting in
accordance with relevant market practice and in good f&ith
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(e)

an adjustment pursuant tB8§?2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbesher this is the
case shall be determined by the Calculation Afienthe case of Securities gawed

by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseacting in accordance with relevant market
practice and in good faith]

["Index Sponsof’ means the Index Sponsor as specified thdi the Product and Underlying

Data]

["Issuing Agent' meansthe Issuing Agent as specified inL®f the Product and Underlying

Data]

"Issue Daté meanghelssue Date as specified ifl®f the Product and Wierlying Data.

"Market Disruption Event" means[FX Market Disruption Event.[each of the following
events:

[In the case of Shares as Underlying, the following applies:

@)

(b)
(©)

the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

the suspension or restriction of trading in the Underlying on the Relevant Exchange;

in general the suspension or restriction of trading in a Derivative of the Underlying on
the Determining Futures Exchanpe;

[In the case oihdicesas Whderlying, the following applies:

@)

(b)

(©)

(d)

in general the suspension or restriction of trading on the exchanges or the markets on
which the [securities that form the basis of the Underl{ingmponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed or traded;

in relation to [individual securities which form the basis of the Underljfitige
components of the Underlyihgthe suspension or restriction of trading on the
exchanges or on the markets on which qsetcuritiel componentsare traded or on

the respective futures exchange or the markets on which derivatives of such
[securitief componentkare traded;

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

the suspension of or failure or the Raublication of the calculation of the Uanying
as a result of a decision by the Index Sponsor or the Index Calculation]Agent;

[In the case ofommoditiesis Underlying, the following applies:

@)

(b)

(©)

the suspension or the restriction of trading or the price determination of the Underlying
on the Rference Markéf] [or]

the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchar(ge{or

the nonravailability or the nofpublication of a Reference Price&hich is required for
the calculationsor, as the case may be, specifications described in these Terms and
Conditiong]

to the extent that such Market Disruption Evpotcurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities anduesnat the

point of time of the normal calculation gn$ material;whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good. fAitly
restriction of the trading hours or the number of days on which trading takes place on the
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[Relevant Exchande/Reference Markg or, as the case may be, the Determining Futures
Exchange, shall not constitute a Market Disruption Event provided that the restriction occurs
due to a previously announced change in the rules ofReievant ExchandegReference
Marke{ or, as the casmay be, the Determining Futures Exchahge.

[In the case dfutures contractsis Underlying, the following applies:

[In the

(a) the termination, suspension or restriction of trading or the price determination of the
Underlying on the Reference Markg{or]

[(b) the termination, suspension or restriction of trading in a Derivative of the Underlying
on the Determining Futures Exchapgéor]]

[([6]) the noravailability or the nospublication of a Reference Pricehich is required for
the calculations or, as ttease may be, specifications described in these Terms and
Conditiong]

to the extent that such Market Disruption Event is matenbkther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insat: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good. fAitly
restriction of the trading hours or the number of days on which trading takes place on the
Reference Markefor, as the case may be, the Determining Futures Exchasigal not
constitute a Market Disruption Event provided that the restriction satue to a previously
announced change in the rules of the Reference Mddketas the case may be, the
Determining Futures Excharige

"Minimum Amount" meansthe Minimum Amount as specified in § 1 of the Product and
Underlying Data.

case oflasscal Warrants with American exercise, the following applies

"Minimum Exercise Amount" meansthe Minimum Exercisédmount as specified in § of
the Product and Underlying Data.

"Principal Paying Agent' meansthe Principal Paying Agent as specified i2 §1) of the
General Conditions.

"Ratio" means the Ratio apecifiedin § 1 of the Product and Underlying Data.

['Reference Assét means the Reference Asset to which the Underlying is linked. The
Reference As# is specified in 8§ 2 of the Product and Underlying Djata.

["Reference Market' meansthe Reference Market as specified i2 ®f the Product and
Underlying Datd.

["Reference Pric& means[FX] [the Reference Price of the Underlyipgxpressed in the
Undealying Currency anfas specified in § 1 of the Product and Underlying Qatad as
published by the Reference Markfnd as published by the Fixing Sponsor on the FX Screen
Pagé. [the settlement price of options and/or futures on the same Underlyinghgi same
expiry as [the respective] Valuation Date of the Securities, as publishddetgymining
Futures Exchangeyr if unaivalable the opening price of the Underlying calculated by the
Index Sponsor published on the Relevant Exchange on the [respeddiluation Date (the
"Settlement Pricg.]

[In the case of Securities related to Underlying, for which "Yes" is specified in the "ltalian
Underlying"columni n T a b | 2 of fhédAroductrand AJnderlying Data:

the settlement price of options and/or futures on the same Underlying with the same expiry as
the [respective] Valuation Date of the Securities or if unaivalable the opening price of the
Underlying calculated by the Index Sponsor published on the Rel&amange on the
[respective] Valuation Date (tH&ettlement PricH.

In the case of Securities related to Underlying, for which "No" is specified in the "ltalian
Underlying"columni n T a bin &2 of[thé Product and Underlying Data:
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[the Opening Prig] [the Closing Pricéd]

["Reference Pric& means the quotient of (i) FX (1) divided by FX (2), as calculated by the
Calculation Agent

["Registered Benchmark Administrator’ means Registered Benchmark Administrator as
specifiedin 8§ 2 of the Product and Underlying D3ta.

["Relevant Exchangé meangthe [Relevant Exchange as specified in § 2 of the Product and
Underlying Dat§] [the exchange, on which the components of the Underlying are traded,
such exchange shall be determinayg the Calculation Agenfin the case of Securities
governed by German law, inseit: its reasonable discretion (8 315 et seq. BGB)the case

of Securities governed by Italian law, insedcting in accordance with relevant market
practice and in gab faith] by way of notice pursuant to & of the General Conditions in
accordance with such components' liquidity.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the Underly[iog, respectively its componehist the
Relevant Exchange and the quotation at a different sockange or a considerably restricted
number or liquiditythe Relevant Exchange shall be substituted as the Relevant Exchange by
another exchange that offers satisfactorily liquid trading in the Underlying $thiestitute
Exchange); such exchange shallebdetermined by the Calculation Agdim the case of
Securities governed by German law, insartits reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting in accordance with relevant
market practie and in good faifh In this case, any reference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute
Exchange]

[In the case oflassicalWarrants with European exercise, the following agpli

"Relevant Reference Pricemeanghe Reference Price on the Final Valuation Date.

[In the case oflassicalWarrants with American exercise, the following applies

"Relevant Reference Pricemeanghe Reference Price on the respective Valuation Pate.
"Security Holder" means thérolderof a Security.

["Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Excharfigethe Underlying [of the securities that form the basis

of the Underlying, duringwhich period settlement will customarily occur according to the
rules of such Relevant Exchange.

["Share Call Event means each of the following events:

(a) the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Relant Exchange could be determinediether this is the case shall be
determined by the Calculation Agefim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Ithan law, insert:acting in accordance with relevant market practice and
in good faith;

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the
Underlying Currency;

(© a Change in La[and/or a Hedging Disrupti¢fiand/orincreased Costs of Hedgilhg
occuf9[;

(d) an adjustment pursuant to 8 8 (1) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdkesher this is the
case shall be determined by the CalculafAgent[in the case of Securities governed
by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faifh]
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"Specifed Currency" means the Specified Currency as specified indf the Product and
Underlying Data.

"Strike" means the Strike as specified id ®f the Product and Underlying Data.

"Terms and Conditions' means the terms and conditions of these Securgiegtaout in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C).

[In the case oflassicalWarrants with American exercise, the following applies

"Trading Day" means each day (other than a Saturday or Sunday) on which the trading
system XETRA®] [or] [Borsa ltaliana (SeDeX MTF) marfdbr] [EuroTLX market] is open
for busines§.

"Underlying" means th¢g[FX] Exchange RatfUnderlyind as specifiedin the "Undelying"
column in Tabld0d]] in §1 of the Product and Underlying Dafahe Underlying is specified
by the Index Sponsor and is calculated by the Index Calculation Agent.

"Underlying Currency"” means the Underlying Currency as specified @ & the Prodct
and Underlying Data.

[In the case oflassicalWarrants with European exercise, the following applies

"Valuation Date" means the Final Valuation Ddfe.

[In the case oflassicalWarrants with American exercise, the following applies

"Valuation Date" means

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "ltalian
Underlying"columni n T a b | & of thé ProdiichanddUnderlying Datthe Calculation
Date immediately followingthe day at which the Exercise Righas been effectively
exercised, however, not later than on the Final Valuation Date.

In the case of Securities related to Underlying, for which "No" is specified in the "ltalian
Underlying"columni n T a pin 82 of[thé Product and Underlying Data:

the day at which the Exercise Right has been effectively exercised, however, not later than the
Final Valuation Date.]

[the Calculation Date immediately followirthe day at which the Exercise Right has been
effectively exercised, however, not later tlmamthe Final Valuation Date.]

If this day is not a Calculation Date, the immediately next following Banking Day which is a
Calculation Date shall be the Valuation Dhte.

"Website[s] for Notices means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Websitg of the Issuer as specified in18of the
Product and Underlying Data.

8§82
Interest
The Securities do not bear interest.

§3
Exercise Righ, Exercise, [Exercise Notice,] [Suspension of the Exercise Right,] Payment

) Exercise RightThe Security Holder shall be entitled, according to the Terms and Conditions
of these Securities, to demand for each Security the payment of the Differential Amount from
the Issuer.
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[In the case oflassicalWarrants with European exercise, the followamplies

)
®3)

Exercise:The Exercise Right will be automatically exercised on the Final Valuation Date.

Payment:The Differential Amount will be paid on the Final Payment Date pursuant to the
provisions of & of the Special Conditior]s.

[In the case oflassicalWarrants with American exercise, the following applies

)

®3)

Exercise:The Exercise Right can be exercised by the Security Holder on each Trading Day
during the Exercise Period prior {6] [10:00 a.n]. (Munich local time) pursuant to the
provisions of paragraph (3) of this3§ The Exercise Right will be automatically exercised on
the Final Valuation Date, unless not already effectively exercised by the Security Holder.

Exercise NoticeThe Exercisdright shall be exercised by the Security Holder by transmission

of a duly completed written Exercise Notice (tl&xércise Noticé) to the Principal Paying
Agent possibly per facsimile, using the form of notice which may be obtained from the
Website of tle Issuer or, respectively by specifying all information and declarations to the
facsimile number set out in such form of notice and by transferring the Securities stated in the
Exercise Notice to the account of the Issuer, which is set out in the respkectiv of the
Exercise Notice. For this purpose the Security Holder must instruct its depositary bank, which
is responsible for the order of the transfer of the specified Securities.

The Exercise Right is deemed to be effectively exercised on that dalyicim (iy the Principal
Paying Agent receives the duly completed Exercise Notice prifa¥]tfiL0:00 a.m. (Munich

local time) and (ii) the Securities specified in the Exercise Notice will be credited to the
account of the Issuer prior [0] [5:00 p.m} (Munich local time).

For Securities, for which a duly completed Exercise Notice has been transmitted in time, but
which has been credited to the Issuer's account [@d6:00 p.m] (Munich local time), the
Exercise Right is deemed to be effectively exsadi on that Trading Day, on which the
Securities will be credited to the account of the Issuer pripdt¢5:00 p.m] (Munich local

time).

For Securities, for which a Security Holder transmits an Exercise Notice, which does not
comply with the aforemerdned provisions, or, if the Securities specified in the Exercise
Notice have been credited to the Issuer's Account [@ft€i5:00 p.m} (Munich local time) of

the [fifth] [insert number of daysBanking Day following the transmission of the Exercise
Notice, the Exercise Right is deemed to be not effectively exercised.

The amount of the Securities for which the Exercise Right shall be exercised, must comply
with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount of
the Securies specified in the Exercise Notice will be rounded down to the nearest multiple of
the Minimum Exercise Amount and the Exercise Right is deemed to be not effectively
exercised with regard to the amount of Securities exceeding such amount. An Exericise Not
on fewer Securities than the Minimum Exercise Amount is invalid and has no effect.

Securities received by the Issuer and for which no effective Exercise Notice exists or the
Exercise Right deems to be not effectively exercised, will be immediately retransferred by the
Issuerwithout undue delagit the expense of the relevant Securityddol

Subject to the aforementioned provisions, the transmission of an Exercise Notice constitutes
an irrevocable declaration of intent of the relevant Security Holder to exercise the respective
Securities.

[In the case of Shares as Underlying, the follawapplies:

(4)

Suspension of the Exercise Rightte Exercise Right cannot be exercised:

(a) during the period between the day, on which the company spedifiedhe
"Underlying" columnin Table[d]] in § 1 of the Product and Underlying Data (the
"Company") publishes an offer to its shareholders to acquire (a) new shares or (b)
warrants or other securities with conversion or option rights on shares of the Company,
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([o)

1)

)

and the first day after the expiration of the period determined for the exercise of the
purchase right;

(b) prior and after the shareholders’ meeting of the Company, in the period from (and
including) the last depositary day for shares and to (and including) the third Banking
Day after the shareholders' meeting.

If the exercise of the ExercisddRt by the Security Holder is suspended on an Exercise Day
according to the previous sentence, the Exercise Right will however be automatically
exercised on the Final Valuation Date pursuant to paragraph (1) of this § 3.

Payment: The Differential Amount will be paid five Banking Days after the respective
Valuation Date, but not later than on the Final Payment Date, pursuant to the provisi@ns of 8
of the Special Conditioris.

84
Differential Amount

Differential Amount:The Differential Amount per Security equals an amount in the Specified
Currency, which will be calculated or, respectively, specified by the Calculation Agent as
follows:

In the case of Securities, for which "Call" is specifizdthe "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

Differential Amount = (Relevant Reference Pric8trike) x Ratio[/] [x] [FX (final)] [/] [X]
FX (1) (final)] [/ [x] [FX (2) (final)]

However, the Differential Amount is not lower than ¥M&imum Amount.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[0]] in
8 1 of the Product and Underlying Data:

Differential Amount = (Strike- Relevant Reference Price) x Rafib [X] [FX (final)] [/] [X]
FX (1) (final)] [/] [X] [FX (2) (final)]

However, the Differential Amount is not lower than Mamimum Amount]

When calculating or, respectively, determining the Differential Amount, no fees, commissions
or other costs charged by the Issuer or a third @artiyorised by the Issuer, will be taken into
accoung.
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Discount Warrants

[Option 2 In the case of Discount Warrants, the following applies

81
Definitions

"Adjustment Event" meangeach of the following evenis:

[In the case of Shares as Underlying, fiblléowing applies:

@)

(b)

(©)

(d)
(el

each measure taken by the company that has issued the Underlying or by a third party,
which would -due to a change in the legal and economic position, in particular a
change in the company's fixed assets and capital, affect thelydngldm particular

capital increase against cash contribution, issuance of Securities with options or
conversion rights into shares, capital increase with company funds, distribution of
special dividends, share splits, merger, liquidation, nationaligatidether this is the

case shall be determined by the Calculation Afjenthe case of Securities governed

by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by Italian law, insesicting in acordance with relevant market
practice and in good faith

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abmmioned events with
regard to its consegnces on the Underlyingshether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian lawinsert: acting in accordance with relevant market practice and
in good faith.]

[In the case of Indices as Underlying, the following applies:

@)

(b)

(©)

(d)
(e

changes in the relevant Index Concept or the calculation of the Underlying, that result
in a new relevant Index Concept or calculation of the Underlying being no longer
economically equivalent to the original relevant Index Concept or the original
calculaton of the Underlying;whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the calculation or publication of the Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Everit);

due to circumstances for which thesuer is not responsible, the Issuer is no longer
entitted to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitielhdar "
Use Event); an Index Use Event is alsoethtermination of the license to use the
Underlying due to an unacceptable increase in license fedscénse Termination
Event");

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyiggether this is the case shall be
determined by the Calculation Agefi the case of Securities governed by German
law, insert:in its reasonable discretion (§ 315 et seq. BGB)the case of Securities
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govened by ltalian law, insertacting in accordance with relevant market practice and
in good faith.]

[In the case of commodities as Underlying, the following applies:

[(@)]

(b)

(©)

(d)
(9]

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situation where, , as a result of the change, the changed trading conditions are no
longer economically equivalent to the Relevant Trading Conditions prior to the
changewhether this is the case shall be determined by the Calculation fgehe

case ofSecurities governed by German law, insartits reasonable discretion (§ 315

et seq. BGH) [in the case of Securities governed by Italian law, insacting in
accordance with relevant market practice and in good fajft]

an early terminatiorperformed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyirig

a Hedging Disruption occurs

any event which is economically equivalent to one of the abmmtioned events with
regard to its consequences on the Underlyibgther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith.]

[In the case of currency exchange rates as Underlying, the foll@pinlies

@)

(b)

(©)

(d)

(e)
(0]

a not only immaterial modification in the method of determination and/or publication
[of the Reference Prig¢the [official] fixing] [of the Underlying [or its componenis

by the Fixing Sponsor (including the time of the determination and/or publication);
whether this is the case shall be determined by the Calculation figeht case of
Securities governed by German law, insettits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, ins&eting in accordance
with relevant market practice and in good fhith

any other change with respect to the Underlyrgts componenigdue to, including

but not limited to, any kind of monetareform or changeover), whichffects the
Securities not only immateriallwyhether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et seq. BIGB) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];]

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlyifag its componenis

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyig [or its componeniE;][of]

[a Hedging Disruption occurs or

any event which is economically equivalent to one of the abw@ioned events with
regard to its consequences on the Underlyorgts components whether this is the
case shall beetermined by the Calculation Agdim the case of Securities governed
by German law, inserin its reasonable discretion (8§ 315 et seq. BGid)the case of
Securities governed by lItalian law, inseaicting in accordance with relevant market
practiceand in good faith]

"Banking Day' means each day (other than a Saturday or Sunday) on which the Clearing
System[and the Tran&uropeanAutomatedRealtime Gross settlement Express Transfer
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System (TARGET?2) (theTARGET2")] [is open for busine$$and [commercial banks and
foreign exchange markets settle payments in the Banking Day Financial[§gntre

["Banking Day Financial Centre[s]' means the Banking Day Financial Cefdfeas specified
in 81 of the Product and Underlying D3ta.

["Base Currency means the Base Currency as specified in § 1 of the Product and Underlying
Data]

"Calculation Agent' means the Calculation Agent as specified i@ &) of the General
Conditions.

"Calculation Date' means each day on which thenderlying is traded on the Reant
Exchangg[Reference Price is published by the Index Sponsor or the Index Calculation Agent,
as the case may pfReference Price is published by the Reference Mafttet Underlying

[FX] [FX (1) and FX (2)[is] [argd customarily publishefby the Fixing Sponsdy.

["Call Event" meandShare Call Evehfindex Call Evenjit[Commodity Call Everjt[or] [FX
Call Event.]

"Cap" meanghe Capas specified in § 1 ahe Product and Underlying Data.
["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financialipervisory authorities),

if such changes become effective on or after the First Trade Date,

[(@)] the holding, acquisition or sale of the Underlying or assets that are needed in order to
hedge price risks or other risks with respect to its obligationsr undeSecurities is or
becomes wholly or partially illegal for the Issijer

(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequences with regard to tax tregtment)

The Issuer determinegn the case of Securities governed by German law, ingertts
reasonable discretion (§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good faitsther this is the
case]

["Clearance Systeri means the principal domestic clearance system customarily used for
settling tradeqwith respect to the Underlyihdin the secuties that form the basis of the
Underlyind as determined by the Calculation Agéint the case of Securities governed by
German law, insertin its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseraicting in accordance with relevant market practice and in good
faith].]

['Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execuon of settlement instructiorjs.

"Clearing Systeni means [Clearstream Banking AG, Frankfurt am MainCBF")]
[Clearstream Banking S.A., LuxembourdBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as BBSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices irPiazza degli Affarno. 6, Milan, Italy {(Monte
Titoli ")] [Insert other Clearing System{s)

["Commodity Call Event" means each of the following:
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(a) no suitable Replacement Reference Market is available or could be determined,;
whether this is the case shall be determined by the Calculation Ageht case of
Securities governed by Germamiainsert:in its reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inseting in accordance
with relevant market practice and in good fhith

(b) a Change in Lay[and/or a Hedging Disruptidhand/orincreased Costs of Hedgilhg
occufs;

(©) the Underlying is no longer calculated or published in the Underlying Cuftency

(d) an adjustment pursuant tB§2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issaed/or the Security Holdersvhether this is the
case shall be determined by the Calculation A¢enthe case of Securities governed
by German law, inserin its reasonable discretion (§ 315 et seq. BGi)the case of
Securities governed by Italiaaw, insert:acting in accordance with relevant market
practice and in good faikh]

['Determining Futures Exchangé€ means thdoptions and/drfutures exchange, on which
respective derivatives of the Underlyifwy [i if derivatives on the Underlying aret traded

1] its componenis(the 'Derivatives’) are mostly liquidly traded, such [options and/or] futures
exchange shall be determined by the Calculation Afjerithe case of Securities governed by
German law, insertin its reasonable discretion (8§ 3ébseq. BGH)[in the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and in good
faith] by way of notice pursuant to&gof the General Conditions.

In the case of a material change in the marketitiond at the Determining Futures Exchange,
such as a final discontinuation of derivatives' quotation linked to the Undeflgintp its
components at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by another [options
and/or] futures exchange that offers satisfactorily liquid trading in the Derivatives (th
"Substitute Futures Exchang#); such [options and/or] futures exchargfell be determined

by the Calculation Agenfin the case of Securities governed by German law, ingeiits
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities gerned by Italian law,
insert: acting in accordance with relevant market practice and in good. fhitthe event of

such a substitution, any reference in the Terms and Conditions of these Securities to the
Determining Futures Exchange shall be deemedfer to the Substitute Futures Exchahge.

"Differential Amount" means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant ¥ & the Special Conditions.

"Exercise Right' means the Exercise Right as spiedfin §3 (1) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified irl ®f the
Product and Underlying Data.

"Final Payment Date' means the "Final Payment Date" as specified 1no§ the Product and
Underling Data.

"Final Valuation Date" means the Final Valuation Date as specified ind§ the Product and
Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately
following Banking Day which is a Calculation Date shall be th@FValuation Date.

"First Trade Date" means the First Trade Dafas specified in 8 of the Product and
Underlying Datd. [as specified in the admission notice published [mgsert relevant
market(s).]

["Fixing Sponsor' means the Fixing Sponsor a&pecified in §0] of the Product and
Underlying Datd.

["FX" means thégofficial] fixing of the FX Exchange Rate as publistildseri [p.m] [a.m]
[Inser{ local timg by the Fixing Sponsor on the FX Screen Page.
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["FX ()" means thgofficial] fixing of the FX Exchange Rate (1) as publisifiédser] [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX (2)" means théofficial] fixing of the FX Exchange Rate (2) as publisiiigdser{ [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Plage.

["FX Calculation Date" means each day on whidFX] [FX (1) and FX (2) [is] [ard
published by the Fixing Sponspr.

["FX Call Event" means each of the following events:

[(@) an adjustment pursuant to88of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hdlders,

[([6]) no suitable New Fixing Sponsor (as specified in 8 9 (1) of the Special Conditions) or
Replacement Exchange Rate (as specified in § 9 (2) of the Special Conditions) is
available;whether this is the case shall be determined by the Calculation Pgdimé
case of Securities governed by German law, ingeiits reasonable discretion (8 315
et seq. BGB]) [in the case of Securities governed by lItalian law, insacting in
accordance with relevant market practice and in good faith

[([6]) due to the occuence of special circumstances or force majeure (such as catastrophes,
war, terror, insurgency, restrictions on payment transactions, entering of the currency
used for the calculation into the European Economic Monetary Union, withdrawing of
the relevant euntry from the European Economic Monetary Union and other
circumstances having a comparable impact on[thelerlying [or its componeni$
[FX Exchange RajgFX Exchange Rate (1) and/or the FX Exchange Raig {29
reliable determination ofthe Referace Pricé [or] [FX] [FX (1) and/or FX (2) is
impossible or impracticabldéor the Calculation Agelfit, or

([6]) a Change in Laand/or a Hedging Disrupti¢piand/or Increased Costs of Hedding
occuf9]].]

["FX (final)" means FX on the FX Valuatiddate]

["FX (1) (final)" meandFX (1) on the FX Valuation Datg.

["FX (2) (final)" meangFX (2) on the FX Valuation Date.

["FX Market Disruption Event " means each of the following events:

(a) the failure of the Fixing Sponsor to publighe Referenc®ricq [the [official] fixing
of at least one of the components of the UnderlyiRi] [FX (1) and/or FX (2]

(b) the suspension or restriction in foreign exchange trading for at least one[tfdhe
currencies quotedagainst the[Underlying [Basg Currency as a part of[the
Underlying [or] [the FX Exchange Rdtgthe FX Exchange Rate (1) and/or the FX
Exchange Rate (RXincluding options or futures contracts) or the restriction of the
convertibility of [at least one of these currengigshe curencies quoted as a
component oflthis] [thes¢ exchange rafg]] or the effective impossibilityfor the
Calculation Agerjtof obtaining a quotation of such exchange[shte

(c) any other events with commercial effects which are similar to the evdatsdisove;

to the extent that the aboweentioned events are material; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in goodl. faith

["FX Screen Pagé means the FX Screen Page as specified [id] ®f the Product and
Underlying Datd.

["FX Valuation Date" meanghe[Final Valuation Datp[FX Calculation Datg[immediately
following the [respective Valuation DatefIf the FX Valuation Date is not a FX Calculation
Date the immediately following Banking Day which is a FX Calculation Date shall be the FX
ValuationDate]]
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["FX Exchange Raté meansthe FX Exchange Rate as specified ifoEof the Product and
Underlying Datd.

["FX Exchange Rate (1) meansthe FX Exchange Rate (1) as specified ifoBof the
Product and Underlying Daja.

["FX Exchange Rate (2) meansthe FX Exchange Rate (2) as specified ifdoE of the
Product and Underlying Daja.

["Hedging Disruption" means that the Issuer is not able to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) wiih are needed in order to hedge price risks or other risks with regard
to its obligations under the Securities; whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discreton (8 315 et seq. BGB]Jin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good}; faith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions wich are economically substantially equivalent to those on the First Trade
Date of the Securitigs.

["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exceptionokémbfees) compared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations uner the Securities; whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGB)in the case of Securities governed by Italian law,
insert: acting inaccordance with relevant market practice and in good faith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -wredfiiness of the Issuer are not
considered as Increas Costs of Hedginp.

["Index Calculation Agent' means the Index Calculation Agent as specified bh @ the
Product and Underlying Data.

["Index Call Event' means each of the following events:

(a) no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Issufin the case of Securities governed by German law, inisert:
its reasonable discretion (§ 315 et seq. BdB) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

(b) a Change in Lay[and/or a Hedging Disrupti¢mnd/or[Increased Costs of Hedgilhg
occufs;

(c) the Underlying is no longer calculated or published in theedyithg Currency;

(d) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined by the [dsube case of
Securities governed by German law, insartits reasonable disetion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inssting in accordance
with relevant market practice and in good fhith

(e) an adjustment pursuant tB§?2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by the Isquretthe case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securits
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governed by ltalian law, inseréicting in accordance with relevant market practice and
in good faiti].]

["Index Sponsof means the Index Sponsor as specified thd§ the Product and Underlying
Data]

["Issuing Agent' means the Issuing Agent apecified in 8L of the Product and Underlying
Data]

"Issue Daté means the Issue Date as specified ind§ the Product and Underlying Data.

"Market Disruption Event" means[FX Market Disruption Event.[each of the following
events:

[In the case a$hares (including Depository Receipts) as Underlying, the following applies:

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevahaige;

(© in general the suspension or restriction of trading in a Derivative of the Underlying on
the Determining Futures Exchanpe;

[In the case of indices as Underlying, the following applies:

(a) in general the suspension or restriction of tradinghenexchanges or the markets on
which the [securities that form the basis of the Underl}ingmponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listettamed:;

(b) in relation to [individual securities which form the basis of the Underljjitige
components of the Underlyihgthe suspension or restriction of trading on the
exchanges or on the markets on which qsetcuritiel componentsare traded or on
the respective futures exchange or the markets on which derivatives of such
[securitiel componentkare traded;

(c) in relation to individual Derivatives of the Underlying, the suspension or restriction of
trading on the futures exchanges or the marnetwhich such derivatives are traded;

(d) the suspension of or failure or the Raublication of the calculation of the Underlying
as a result of a decision by the Index Sponsor or the Index Calculation]Agent;

[In the case of commodities as Underlying fbllowing applies:

(a) the suspension or the restriction of trading or the price determination of the Underlying
on the Reference Market

(b) the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange

to the extent that such Market Disruption Evfmtcurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities and continues at the
point of time of the normal calculation gn material; whether thiss the case shall be
determined by the Issugin the case of Securities governed by German law, ingerts
reasonable discretion (§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant markeactice and in good faittAny restriction of

the trading hours or the number of days on which trading takes place dRelevant
Exchang¢ [Reference Markétor, as the case may be, the Determining Futures Exchange,
shall not constitute a Market Digstion Event provided that the restriction occurs due to a
previously announced change in the rules offRelevant ExchangdReference Markétor,

as the case may be, the Determining Futures Exclange.

["Maximum Amount" meansthe Maximum Amount as specified in § 1tbe Product and
Underlying Datd.

["Maximum Amount" meansCap x Ratid/ FX (final)] [x FX (final)] [[/ (FX (1) (final)].]
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"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and
Underlying Data.

"Principal Paying Agent' means the Principal Paying Agent as specified i (8) of the
General Conditions.

"Ratio" means the Ratio as specified id ®f the Product and Underlying Data.

["Reference Market' means the Reference Market as specifie® 2 of the Product and
Underlying Datd.

['Reference Pricé means[FX.] [the Reference Price of the Underlyifgxpressed in the
Underlying Currency arjdas specified n § 1 of the Product and Underlying Datad as
published by the Reference Markgnd as published by the Fixing Sponsor on the FX Screen
Pagé. [the settlement price of options and/or futures on the same Underlying with the same
expiry as [the respective] Valuation Date of the Securities, as publishddetgymining
Futures Exchangeyr if unaivalable the opening price of the Underlying calculated by the
Index Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the
"Settlement Pric9.]

[In the case of Securities related to Underlying, for which "Yes" is figubén the "ltalian
Underlying"columni n T a b | 2 of fhédAroductrandAJnderlying Data:

the settlement price of options and/or futures on the same Underlying with the same expiry as
the [respective] Valuation Date of the Securities or if unaivalabé opening price of the
Underlying calculated by the Index Sponsor published on the Relevant Exchange on the
[respective] Valuation Date (tH&ettlement Prich.

In the case of Securities related to Underlying, for which "No" is specified ifiltdd&n
Underlying"columni n T a bint 82 of[thé Product and Underlying Data:

[the Opening Price] [the Closing Prite]

["Reference Pricé means the quotient of (i) FX (1) divided by FX (2), as calculated by the
Calculation Agent

["Registered Benchmark Administrator " means Registered Benchmark Administrator as
specifiedin 8§ 2 of the Product and Underlying D4ta.

["Relevant Exchangé meangthe [Relevant Exchange as specified in § 2 of the Product and
Underlying Dat§] [the exchange, on whicthe components of the Underlying are traded,
such exchange shall be determined by the Calculation Agenthe case of Securities
governed by German law, inseit: its reasonable discretion (§ 315 et seq. BGB)the case

of Securities governed by ltah law, insert: acting in accordance with relevant market
practice and in good faifhby way of notice pursuant to & of the General Conditions in
accordance with such components' liquidity.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the Underly[iog, respectively its componehit the
Relevant Exchange and the quotation at a different stock exelaregconsiderably restricted
number or liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by
another exchange that offers satisfactorily liquid trading in the Underlying $hilestitute
Exchange); such exchange shall be dehined by the Calculation Ageffin the case of
Securities governed by German law, insartits reasonable discretion (§ 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting in accordance with relevant
market practice anih good faith. In this case, any reference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute Bxchange

"Relevant Reference Pricémeans the Reference Price on the Final Valuation Date.
"Security Holder" means the holder of a Security.

['Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Excharigethe Underlying [of the securities that form the basis
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(1)

2

of the Underlying, during whch period settlement will customarily occur according to the
rules of such Relevant Exchange.

["Share Call Event means each of the following events:

(a) the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute RelevdrExchange could be determineshether this is the case shall be
determined by the Calculation Agefim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed bytalian law, insert:acting in accordance with relevant market practice and
in good faith;

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the
Underlying Currency;

(©) a Change in Lay[and/or a Hedging Disrupti¢hiand/a Increased Costs of Hedgilhg
occufq[;

(d) an adjustment pursuant to 8 8 (1) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbesher this is the
case shall be determined by the Calcalathgent[in the case of Securities governed
by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseacting in accordance with relevant market
practice and in good faith]

"Spedfied Currency" means the Specified Currency as specified ind§ the Product and
Underlying Data.

"Strike" means the Strike as specified id ®f the Product and Underlying Data.

"Terms and Conditions' means the terms and conditions of these Secudfieset out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C).

"Underlying" means thdg[ FX] Exchange RatgUnderlying as specifiedin the "Underlying"
column in Tablg06]] in 8 1 of the Product and Underlying Dafdhe Underlying is specified
by the Index Sponsor and is calculated by the Index Calculation Agent.

"Underlying Currency" means the Underlying Currency as specified i & the Product
and Underlying Data.

"Valuation Date" means the Final Valuation Date.

"Website[s] for Notices means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Websitg of the Issuer as specified in18of the
Productand Underlying Data.

8§82
Interest
The Securities do not bear interest.

83
Exercise Right, Exercise, Payment

Exercise RightThe Security Holder shall be entitled, according to the Terms and Conditions
of these Securities, to demand for each Security the payment of the Differential Amount from
the Issuer.

ExerciseThe Exercise Right will be automatically exercised on thalFV/aluation Date.
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1)

)

Payment:The Differential Amount will be paid on the Final Payment Date pursuant to the
provisions of & of the Special Conditions.

84
Differential Amount

Differential Amount:The Differential Amount per Security equals anaant in the Specified
Currency, which will be calculated or, respectively, specified by the Calculation Agent as
follows:

In the case oEecurities for which "Call" is specifiedin the "Call/Put"columnin Table[0]]
in 81 of the Product and Underlyirigata:

Differential Amount = (Relevant Reference Pric8trike) x Ratio[/] [x] [FX (final)] [/] [X]
FX (1) (final)] [/] [x] [FX (2) (final)]

However, the Differential Amount is not lower than ¥Maimum Amount and not higher than
the Maximum Amount.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[d]] in
§ 1 of the Product and Underlying Data:

Differential Amount = (Strike- Relevant Reference Price) x Rafip [x] [FX (final)] [/] [X]
FX (1) (final)] [/] [X] [FX (2) (final)]

However, the Differential Amount is not lower than Mamimum Amount and not higher than
the Maximum Amount.

When calculating or, respectively, determining the Differential Amount, no fees, commissions
or other costs charged by thlesuer or a third party authorised by the Issuer, will be taken into
accoung
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Turbo Securities

[Option 3 In the case of Turbo Securities, the following applies

81
Definitions

"Adjustment Event" meangeach of the following evenis:

[In the case oBhares as Underlying, the following applies:

@)

(b)

(©)

(d)
(el

each measure taken by the company that has issued the Underlying or by a third party,
which woulddue to a change in the legal and economic position, in particular a change
in the company's fixed assets arapital, affect the Underlying (in particular capital
increase against cash contribution, issuance of Securities with options or conversion
rights into shares, capital increase with company funds, distribution of special
dividends, share splits, merger,didation, nationalisation)vhether this is the case

shall be determined by the Calculation Ag@intthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGB) the case of
Securities governed by Italianvia insert: acting in accordance with relevant market
practice and in good faith

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the DeterminiRutures Exchange of the there traded
Derivatives of the Underlying;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyivitether this isthe case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseréicting in accordance with relevamarket practice and

in good faith;]

[In the case of Indices as Underlying, the following applies:

@)

(b)

(©)

(d)
(e

changes in the relevant Index Concept or the calculation of the Underlying, that result
in a new relevant Index Concept or calculation of the Underlying being no longer
economically equivalent to the original relevant Index Concept or the original
calculaton of the Underlying;whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the calculation or publication of the Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Everit);

due to circumstances for which thesuer is not responsible, the Issuer is no longer
entitted to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitielhdar "
Use Event); an Index Use Event is alsoethtermination of the license to use the
Underlying due to an unacceptable increase in license fedscénse Termination
Event");

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abw@ioned events with
regard to its consequences on the Underlyibgether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
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govened by Italian law, insertacting in accordance with relevant market practice and
in good faith.]

[In the case of commodities as Underlying, the following applies:

[(@)]

(b)

(©)

(d)
(9]

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situationwhere, as a result of the change, the changed trading conditions are no longer
economically equivalent to the Relevant Trading Conditions prior to the change;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insértits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insasting in accordance

with relevant market practice and in good fhith

an early terminatiorperformed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyirig

a Hedging Disruption occufs

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyinbether this is the case shall be
determined by the Calculation Agefim the case of Securities governed by German
law, insert: in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inser&icting in accordance with relevant market practice and
in good faith};] ]

[In the case of currency exchange rates as Underlying, tloenvioll applies

@)

(b)

(©)

(d)

(e)
(0]

a not only immaterial modification in the method of determination and/or publication
[of the Reference Pritéthe [official] fixing] [of the Underlying [or its componenis

by the Fixing Sponsor[and/or of its Relevant Pritgincluding the time of the
determination and/or publicationihether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case b Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

any other change with respect to the Underlyorgts componenigdue to, including

but not limited to, any kind of monetary reforon changeover), whiclffects the
Securities not only immateriallyyhether this is the case shall be determined by the
Calculation Agentin the case of Securities governed by German law, inseits
reasonable discretion (§ 315 et seq. BIGH) the @se of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlyifay its componenis

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyinfpr its componenig;][of]

[a Hedging Disruption occurs or

any event which is economically equivalent to one ofth@vementioned events with
regard to its consequences on the Underlyorgts components whether this is the
case shall be determined by the Calculation Afjerthe case of Securities governed
by German law, inserin its reasonable discretion (83 et seq. BGB)[in the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faith
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[In the case of a futures contract as Underlying, the following applies

(a) any changes in the Contract Specifications of the Underlying that leaditwation
where, as a result of the change, the changed Contract Specifications are no longer
economically equivalent to the Contract Specifications prior to the chargeher
this is the case shall be determined by the Calculation Agetite case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
the case of Securities governed by ltalian law, insedting in accordance with
relevant market practice and in good fhjth

(b) an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

(© an adjustment performed by the Determining Futures Exchange of the thee trad
Derivatives of the Underlyind;

([ 9] aHedging Disruption occuff;

([ 9] any event which is economically equivalent to one of the abhwmm®ioned events with
regard to its consequences on the Underlyinbgether this is the case shall be
determined by the Calculation Agefimh the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseréicting in accordace with relevant market practice and
in good faith].]

"Banking Day' means each day (other than a Saturday or Sunday) on which the Clearing
System[and the Tran&uropeanAutomatedRealtime Gross settlement Express Transfer
System (TARGET?2) (theTARGET2")] [is open for busine$$and [commercial banks and
foreign exchange markets settle payments in the Banking Day Financial[§Entre

["Banking Day Financial Centre[s]' means the Banking Day Financial Cefdfeas specified
in 81 of the Product and Uedying Datal

["Base Currency means the Base Currency as specified in § 1 of the Product and Underlying
Data]

["Beginning of the Knockout Observation on the First Day of the Knockout Period"
means the time specified inl%f the Product andnderlying Datd.

['Beginning of the Knockout Observation on the First Trade Daté means the time
specified in 8L of the Product and Underlying Dgta.

"Calculation Agent' means the Calculation Agent as specified iB @) of the General
Conditions.

["Calculation Date" meanseach day on which thBJnderlying is traded on the Relevant
Exchangg [Reference Price is published by the Index Sponsor or the Index Calculation Agent,
as the case may bfReference Price is published by the Reference Mafttet Lhderlying

[FX] [FX (1) and FX (2)[is] [ard customarily publishefby the Fixing Sponsdgr]

["Calculation Date' means each day on which the Reference Market is open for business
during its regular trading houfs.

["Call Event" meangShare Call Eveifindex Call EveritfCommaodity Call Eveit[Futures
Call Eveni [or] [FX Call Eveni.]

["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,
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[(@)] the holding, acquisition or saté the Underlying or assets that are needed in order to
hedge price risks or other risks with respect to its obligations under the Securities is or
becomes wholly or partially illegal for the Issuder

(b) the costs associated with the obligations untex Securities have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequences with regard to tax treatment)

The Issuer determinen the case of Securitiegoverned by German law, insefn its
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good fditther this is the
case]

["Clearance Systm' means the principal domestic clearance system customarily used for
settling tradegwith respect to the Underlyihdin the securities that form the basis of the
Underlyind as determined by the Calculation Agéint the case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et seq. BGiB)the case of Securities
governed by ltalian law, inserticting in accordance with relevant market practice and in good
faith].]

["Clearance System Business Daymeans, with respecbtthe Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructigns.

"Clearing Systemi means [Clearstream Banking AG, Frankfurt am MainCBF")]
[ClearstreanBanking S.A., Luxembourg CBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as BBSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices inPiazza degli Affarho. 6, Milan, Italy {(Monte
Titoli ")] [Insert other Clearing System|s)

["Commodity Call Event" means each of the following:

(a) no suitable Replacement Reference Market is available or ceulgétbrminedwhether
this is the case shall be determined by the Calculation Agetite case of Securities
governed by German law, inseitt its reasonable discretion (§ 315 et seq. BGB)
the case of Securities governed by Italian law, insading in accordance with
relevant market practice and in good faith

(b) a Change in Lay[and/or a Hedging Disruptidinand/or Increased Costs of Hedding
occufs);

(© the Underlying is no longer calculated or published in the Underlying Cufrency

(d) an adjustment pursuant tB8§2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbether this is the
case shall be determined by the Calculation Agent in its reasonable disfiretios
case of Securities governed by German law, ingelits reasonable discretion (8 315
et seq. BGH]) [in the case of Securities governed by Italian law, insacting in
accordance with relevant market practice and in good Fith

['Determining Futures Exchangé means thdoptions and/drfutures exchange, on which
respective derivatives of the Underlyifwy [1 if derivatives on the Underlying are not traded

1] its componenis(the 'Derivatives’) are mostly liquidly traded, such [options andfoitures
exchange shall be determined by the Calculation Afjerihe case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et seq. BGiB)the case of Securities
governed by Italian law, inseréicting in accordance wittelevant market practice and in good
faithlby way of notice pursuant to & of the General Conditions.In the case of a material
change in the market conditions at the Determining Futures Exchange, such as a final
discontinuation of derivatives' quotatibnked to the Underlyindor to its componentsat the
Determining Futures Exchange or a considerably restricted number or liquidity, it shall be
substituted as the Determining Futures Exchange by another [options and/or] futures exchange
that offers satfactorily liquid trading in the Derivatives (theSUbstitute Futures
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Exchange); such [options and/or] futures exchargjgall be determined by the Calculation
Agent[in the case of Securities governed by German law, inigeits reasonable discretion (8
315 et seq. BGB)[in the case of Securities governed by ltalian law, insading in
accordance with relevant market practice and in good| fi;tthe event of such a substitution,
any reference in the Terms and Conditions of these Securities to thamibéng Futures
Exchange shall be deemed to refer to the Substitute Futures Ex¢hange.

"Differential Amount"” means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant # & the Special Conditions.

"Exercise Right' means the Exercise Right as specified B(8) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified irl ®f the
Product and Underlying Daja.

"Final Payment Daté' means the "Final Paymebiate" as specified in § of the Product and
Underlying Data.

"Final Valuation Date" means the Final Valuation Date as specified ind§ the Product and
Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately
following Banking Day which is a Calculation Date shall be the Final Valuation Date.

"First Day of the Knock-out Period' means the First Day of the Knookit Period as
specified in 81 of the Product und Underlying Data.

"First Trade Date" means the First Trade Datieom the specified tinjgas specified in &
of the Product and Underlying Ddtgas specified in the admission notice publisheditsert
relevant market($)]

["Futures Call Event' meanseach of the following events

(a) no suitable Replacement Underlying is available or could have been determined,;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insértits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insasting in accordance
with relevant market practice and in good fhith

(b) no suitable substitute for the Reference Market is available or could have been
determinedwhether this is the caseahbe determined by the Calculation Ag§imt
the case of Securities governed by German law, inseits reasonable discretion (8§
315 et seq. BGB)[in the case of Securities governed by Italian law, inseting in
accordance with relevant markeaptice and in good faith

(c) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(d) the Underlying is no longer calculated or published in the Underlying Cuftency

(e) an adjustment pursuant tB8§2) or (3)of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holsbesher this is the
case shall be determined by the Calculation Afjenthe case of Securities governed
by German law, inserin its reasaable discretion (§ 315 et seq. BGBh the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faikh]

["Fixing Sponsor' meansthe Fixing Sponsor as specified in[d of the Product and
Underlying Datd.

["FX" means thégofficial] fixing of the FX Exchange Rate as publistildseri [p.m] [a.m]
[Inser{ local timg by the Fixing Sponsor on the FX Screen Page.

["FX (1)" means théofficial] fixing of the FX Exchang®ate (1) as publishgflinseri [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX (2)" means théofficial] fixing of the FX Exchange Rate (2) as publisiiigdser] [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.
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["FX Calculation Date" meanseach day on whicfjFX] [FX (1) and FX (2) [is] [ard
published by the Fixing Sponspr.

["FX Call Event" meanseachof the following events:

[(@) an adjustment pursuant to88of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hdlders,

[([6]) no suitable New Fixing Sponsor (as specified in § 9 (1) of the Special Conditions) or
Replacement Exchange Rate (as specified in § ®f(2he Special Conditions) is
available whether this is the case shall be determined by the Calculation fyéme
case of Securities governed by German law, ingelits reasonable discretion (8 315
et seq. BGB]) [in the case of Securities govednby Italian law, insert:acting in
accordance with relevant market practice and in good faith

[([6])] due to the occurrence of special circumstances or force majeure (such as catastrophes,
war, terror, insurgency, restrictions on payment transactemtering of the currency
used for the calculation into the European Economic Monetary Union, withdrawing of
the relevant country from the European Economic Monetary Union and other
circumstances having a comparable impact on[thelerlying [or its componetd]
[FX Exchange RajgFX Exchange Rate (1) and/or the FX Exchange Raig {29
reliable determination dfthe Reference Prigdgor] [FX] [FX (1) and/or FX (2)[or]
[the Relevant Pridds impossible or impracticaljfer the Calculation Agehf, or

([6]) a Change in Laand/or a Hedging Disrupti¢piand/or Increased Costs of Hedding
occufg]].]

["FX (final) " meand=X on the FX Valuation Datg.

["FX (1) (final)" meansFX (1) on the FX Valuation Datg.

["FX (2) (final)" meandFX (2) on the FX Valuaon Date]

["FX Market Disruption Event" meanseach of the following events:

(a) the failure of the Fixing Sponsor to publighe Reference Pritéthe [official] fixing
of at least one of the components of the UnderlyiRi] [FX (1) and/or FX (2]

(b) the suspension or restriction in foreign exchange trading for at least one[tfidhe
currencies quotedagainst the[Underlying [Basg Currency as a part of[the
Underlying [or] [the FX Exchange Rdtgthe FX Exchange Rate (1) and/or the FX
Exchange Rate (3)(including options or futures contracts) or the restriction of the
convertibility of [against thgUnderlyind [Basé Currency [the currencies quoted as
a component ofthis] [thesé exchange rafg]] or the effective impossibilityfor the
Calculation Agerjtof obtaining a quotation of such exchange[shte

(c) any other events with commercial effects which are similar to the events listed above;

to the extent that the aboweentioned events are materialhether this is the case shall be

determined by the Calculation Agefit the case of Securities governed by German law,
insert: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practiwtia good faith.]

["FX Screen Pagé means the FX Screen Page as specified [id] ®f the Product and
Underlying Datd.

["FX Valuation Date" meanghe[Final Valuation Datp[FX Calculation Datg[immediately
following the [respective Valuation Date[If the FX Valuation Date is not a FX Calculation
Date the immediately following Banking Day which is a FX Calculation Date shall be the FX
Valuation Datd]

["FX Exchange Raté meansthe FX Exchange Rate as specified ifogof the Product and
UnderlyingData]

["FX Exchange Rate (1) meansthe FX Exchange Rate (1) as specified ifoE of the
Product and Underlying Dafa.
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["FX Exchange Rate (2) meansthe FX Exchange Rate (2) as specified ifoE of the
Product and Underlying Daja.

["Hedging Disruption" means that the Issuer is not able to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securitieghether this is the case shall be determined by
the Calculation Agertin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting inaccordance with relevant market practice and in good
faith], or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade
Date of the Securitsg

["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the
First Trade Date in order to

(a) close, continue or carry out trsactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securitieghether this is the case shall be determined by
the Calculation Agerin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith], or

(b) realise, re@dim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -eredfiiness of the Issuer are not
considered as Increased Costs of Hedyjing.

["Index Calculation Agent' means the Index Calculation Ageas$ specified in 8 of the
Product and Underlying Daja.

["Index Call Event" means each of the following events:

(a) no suitable Replacement Underlying is availabliether this is the case shall be
determined by the Calculation Agejih the case of Sedties governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseréicting in accordance with relevant market practice and
in good faith;

(b) a Change in Lay[and/or aHedging Disruptioh[and/or Increased Costs of Hedding
occufs];

(© the Underlying is no longer calculated or published in the Underlying Cufrency

(d) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available;whether this is the case shall be determined by the Calculation Pgdimé
case of Securities governed by German law, ingeiits reasonable discretion (8 315
et seq. BGH) [in the case of Securities governed by Italian law, insacting in
accordace with relevant market practice and in good faith

(e) an adjustment pursuant tB§?2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holalbether this is the
case shall be determichdy the Calculation Agerftn the case of Securities governed
by German law, inserin its reasonable discretion (8§ 315 et seq. BGid)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in gud faitH].]
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["Index Sponsof’ means the Index Sponsor as specified thd§ the Product and Underlying
Data]

["Issuing Agent' means the Issuing Agent as specified ib & the Product and Underlying
Data]

"Issue Daté means the Issue Date as specifie@ 1 of the Product and Underlying Data.

"Knock-out Amount" is the Knockout Amount as specified in § 1 of the Product and
Underlying Data.

"Knock-out Barrier" means the Knockut Barrier as specified in B of the Product and
Underlying Data.

A "Knock-out Event' has occurred iffthe price of the Underlying, as published by the
Relevant Exchanddthe price of the Underlying, as published by the Reference Mdtket

price of the Underlying, as published by the Index Sponsor or, respectivelyndbe
Calculation Agerjt[the Relevant Price dthe Underlying] [the price[of the Underlying, as
published on the Screen Page for the Continuous Observation (or any successor page, which
the Calculation Agent notifies pursuant to § 6 of the Generadi@ons) (the Relevant

Price"),] with continuous observation during the Knemkt Period at any timgduring the
Relevant Perioffifrom the Beginning of the Knoeiut Observatiorjon the First Trade Dale

[on the First Day of the Knoeut Period]

In thecase of Securities, for which "Call" is specifiéa the "Call/Put"columnin Table[0]]
in 8 1 of the Product and Underlying Data:

is on or below the Knockut Barrier.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[6]] in
8 1 of the Product and Underlying Data:

is on or above the Knoebut Barrier.

"Knock-out Period" means eacliday] [Calculation Datkfrom the First Day of the Knoek
out Period(including) [from the Beginning of the Knoekut Observatiofionthe First Trade
Datd [on the First Day of the Knoetwut Period] to the Final Valuation Dat¢until the
relevant time of publication ¢&ll componentsof the Relevant Reference Prigancluding).

"Market Disruption Event" means[FX Market DisruptionEvent] [each of the following
events:

[In the case of shares (including Depository Receipts) as Underlying, the following applies:

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension oestriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction of trading in a Derivative of the Underlying on
the Determining Futures Exchanpe;

[In the case of indices as Underlying, the following applies:

(@) in general the suspension or restriction of trading on the exchanges or the markets on
which the [securities that form the basis of the Underl{ingmponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed or traded;

(b) in relation to [individual securities which form the basis of the Underljfitige
components of the Underlyihgthe suspension or restriction of trading on the
exchanges or on the matk on which suchsecuritielf componentsare traded or on
the respective futures exchange or the markets on which derivatives of such
[securitief componentsare traded,;

(c) in relation to individual Derivatives of the Underlying, the suspensiageiriction of
trading on the futures exchanges or the markets on which such derivatives are traded:;

137



(d) the suspension of or failure or the Raublication of the calculation of the Underlying
as a result of a decision by the Index Sponsor or the Indexl@#on Agent}

[In the case of commodities as Underlying, the following applies:

(a) the suspension or the restriction of trading or the price determination of the Underlying
on the Reference MarKdt[or]

(b) the suspension or restriction of trading a Derivative of the Underlying on the
Determining Futures Excharig]or

(©) the nonravailability or the nofpublication of a Reference Price&hich is required for
the calculations or, as the case may be, specifications described in these Terms and
Conditions]

to the extent that such Market Disruption Evpstcurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities and continues at the
point of time of the normal calculation gn material whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accatance with relevant market practice and in good [fakiny
restriction of the trading hours or the number of days on which trading takes place on the
[Relevant Exchande/Reference Markgtor, as the case may be, the Determining Futures
Exchange, shall naonstitute a Market Disruption Event provided that the restriction occurs
due to a previously announced change in the rules ofRekvant ExchangegReference
Markef or, as the case may be, the Determining Futures Exchange.

[In the case dfuturescontractsas Underlying, the following applies:

(a) the termination, suspension or restriction of trading or the price determination of the
Underlying on the Reference Markg{or]

[(b) the termination, suspension or restriction of trading in a Derizatfthe Underlying
on the Determining Futures Exchapgéor]]

[([6]) the noravailability or the nospublication of a Reference Pric&hich is required for
the calculations or, as the case may be, specifications described in these Terms and
Conditiong]

to the extent that such Market Disruption Event is matenibkther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et seq. BGB)the casef Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good. fAitly
restriction of the trading hours or the number of days on which trading takes place on the
Reference Markefor, as the case may bdyet Determining Futures Exchargehall not
constitute a Market Disruption Event provided that the restriction occurs due to a previously
announced change in the rules of the Reference Mddtetas the case may be, the
Determining Futures Excharige

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and
Underlying Data.

"Principal Paying Agent' means the Principal Paying Agent as specified i (8) of the
General Conditions.

"Ratio” means the Ratio as specified id 8f the Poduct and Underlying Data.

['Reference Assét means the Reference Asset to which the Underlying is linked. The
Reference Asset is specified in § 2 of the Product and Underlyind]Data.

['Reference Market means the Reference Market as specified ih @ the Product and
Underlying Datd.

["Reference Pricé means[FX.] [the Reference Price of the Underlyipgxpressed in the
Underlying Currency arjdas specified in § 1 of the Product and Underlying Qatad as
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published by the Reference Markgnd agpublished by the Fixing Sponsor on the FX Screen
Pagé. [the settlement price of options and/or futures on the same Underlying with the same
expiry as [the respective] Valuation Date of the Securities, as publishdgetgymining
Futures Exchangeyr if unaivalable the opening price of the Underlying calculated by the
Index Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the
ASettl ement Priceo). ]

[In the case of Securities related to Underlying, for which "Yes" is specifi ititalian
Underlying"columni n T a b | 2 of théHrodiuctrandAJnderlying Data:

the settlement price of options and/or futures on the same Underlying with the same expiry as
the [respective] Valuation Date of the Securities or if unaivalable pleming price of the
Underlying calculated by the Index Sponsor published on the Relevant Exchange on the
[respective] Valuation Date (tH&ettlement PricH.

In the case of Securities related to Underlying, for which "No" is specified in the "ltalian
Underlying"columni n T a birt 82 of[thé Product and Underlying Data:

[the Opening Price] [the Closing Pri¢e]

["Reference Pric& means the quotient of (i) FX (1) divided by FX (2), as calculated by the
Calculation Agent

["Registered Benchmark Administrator " means Registered Benchmark Administrator as
specifiedin § 2 of the Product and Underlying Ddta.

["Relevant Exchangé meangthe [Relevant Exchange as specified in § 2 of the Product and
Underlying Dat§] [the exchange, on which the compais of the Underlying are traded,
such exchange shall be determined by the Calculation A@enthe case of Securities
governed by German law, inseit: its reasonable discretion (8 315 et seq. BGB)the case

of Securities governed by Italian lawgsert: acting in accordance with relevant market
practice and in good faithby way of notice pursuant to @ of the General Conditions in
accordance with such components' liquidity.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the Underly[iog, respectively its componehit the
Relevant Exchange and the quotation at a different stock exelmaragconsiderably restricted
number or liquiditythe Relevant Exchange shall be substituted as the Relevant Exchange by
another exchange that offers satisfactorily liquid trading in the Underlying $hibestitute
Exchange); such exchange shall be dehined by the Calculation Agerjin the case of
Securities governed by German law, insartits reasonable discretion (§ 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting in accordance with relevant
market practice anih good faith. In this case, any reference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute Exchange
In the event of a substitution, any reference in the Terms and Conditions of thesgeSdo

the Relevant Exchange shall be deemed to refer to the Substitute Exghange.

["Relevant Period means the Relevant Period as specified in § 1 of the Product and
Underlying Datd.

["Relevant Pricé means any

[In the case of Securities, for whit@all" is specified[in the "Call/Put"columnin Table[d]]
in 81 of the Product and Underlying Datgbid] price[(to be found unddinsert detail$)]

[In the case of Securities, for which "Put" is specifiadthe "Call/Put"columnin Table[d]]
in 81 of the Product and Underlying DatgasK price[(to be found unddiinsert detail$)]

for the Underlying, as published on the Screen Page for the Continuous Obseorativary
successor page, which will be notified by the Calculation Agersiugint to & of the General
Conditions)and as determined by the Calculation Adent

"Relevant Reference Pricémeans the Reference Price on the Final Valuation Date.
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["Screen Page for the Continuous Observatidnrmeans the Screen Page for the Continuous
Observation as specified in&] of the Product and Underlying Ddta.

"Security Holder" means the holder of a Security.

["'Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Excharfigethe Underlyng] [of the securities that form the basis

of the Underlying, during which period settlement will customarily occur according to the
rules of such Relevant Exchanjge.

["Share Call Event means each of the following events:

(a) the quotation of the Undgihg at the Relevant Exchange is finally ceased and no
Substitute Relevant Exchange could be determingxgther this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable disetion (§8 315 et seq. BGB)in the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith;

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the
Underlying Qurrency;

(© a Change in Layfand/or a Hedging Disrupti¢hiand/or Increased Costs of Hedding
occufq[;

(d) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Seddoityers;whether this is the
case shall be determined by the Calculation Afjenthe case of Securities governed
by German law, inserin its reasonable discretion (§ 315 et seq. BGi)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faikh]

"Specified Currency' means the Specified Currency as specified Indf the Product and
Underlying Data.

"Strike" means the Strike as specified id ®f the Product and Underlying Data.

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C).

"Underlying" means thg[FX] Exchange RatgUnderlyind as ecified[in the "Underlying"
column in Tablg6]] in § 1 of the Product and Underlying Dafdhe Underlying is specified
by the Index Sponsor and is calculated by the Index Calculation Agent.

"Underlying Currency" means the Underlying Currency sgecified in 8 of the Product
and Underlying Data.

"Valuation Date" means the Final Valuation Date.

"Website[s] for Notice$ means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Welitds] of the Issuer as specified in18of the
Product and Underlying Data.

§2

Interest
The Securities do not bear interest.
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(1)

)
®3)

(4)

(1)

)

§3
Exercise Right, Exercise, Knockout, Payment

Exercise RightSubject to the occurrence of a Kneoltt Event, the Secitly Holder shall be
entitled, according to the Terms and Conditions of these Securities, to demand for each
Security the payment of the Differential Amount from the Issuer.

Exercise: Subject to the occurrence of a Knemlt Event, the Exercise Right Mibe
automatically exercised on the Final Valuation Date.

Knockout: Upon the occurrence of a Knodkit Event, the Exercise Right forfeits and the
Knock-out Amount will be paid for each Security.

Payment:The Differential Amount will be paid on ¢hFinal Payment Date pursuant to the
provisions of & of the Special Conditions.

The Knockout Amount will be paid five Banking Days after the day, on which the Kotk
Event has occurred, pursuant to the provisions@bgthe Special Conditions.

84
Differential Amount

Differential Amount:The Differential Amount per Security equals an amount in the Specified
Currency, which will be calculated or, respectively, specified by the Calculation Agent as
follows:

In the case oSecurities for which "Call" is specifiedin the "Call/Put"columnin Table[0]]
in 8 1 of the Product and Underlying Data:

Differential Amount = (Relevant Reference Pric8trike) x Ratio[/] [X] [FX (final)] [/] [X]
FX (1) (final)] [ [x] [FX (2) (final)]

However, the Differential Amount is not lower than Mmimum Amount.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[d]] in
§ 1 of the Product and Underlying Data:

Differential Amount = (Strike- Relevant Refamnce Price) x Rati@y] [x] [FX (final)] [/] [X]
FX (1) (final)] [/] [X] [FX (2) (final)]

However, the Differential Amount is not lower than Mamimum Amount]

When calculating or, respectively, determining the Differential Amount, nodeasnissions
or other costs charged by the Issuer or a third party authorised by the Issuer, will be taken into
account.
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Turbo Open End Securities

[Option 4 In the case of Turbo Open End Securities, the following applies

81
Definitions

"Adjustment Event" meangeach of the following evenis:

[In the case of Shares as Underlying, the following applies:

@)

(b)

(©)

(d)
(el

each measure taken by the company that has issued the Underlying or by a third party,
which would -due to a change in the legal and economic position, in particular a
change in the company's fixed assets and capital, affect the Underlying (in particular
cgpital increase against cash contribution, issuance of Securities with options or
conversion rights into shares, capital increase with company funds, distribution of
special dividends, share splits, merger, liquidation, nationalisatid®ther this is the

case shall be determined by the Calculation Afjenthe case of Securities governed

by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by Italian law, inseacting in accordance with relevantrket
practice and in good faith

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyinbether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inseréicting in accordnce with relevant market practice and
in good faith.]

[In the case of Indices as Underlying, the following applies:

@)

(b)

(©)

(d)
(e

changes in the relevant Index Concept or the calculation of the Underlying, that result
in a new relevant Index Concept or calculatmfinthe Underlying being no longer
economically equivalent to the original relevant Index Concept or the original
calculation of the Underlyingwhether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed byrr@n law, insert:in its
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the calculation or publication of the Underlyindfiisally discontinued, or replaced by
another index (thelidex Replacement Everit);

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitted to use the Underlying as basis for the calculations or, respectively,
speifications described in the Terms and Conditions of these Securitiesn@ex "

Use Event); an Index Use Event is also the termination of the license to use the
Underlying due to an unacceptable increase in license fedscénse Termination
Event");

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abw@ioned events with

regard to its consequences on the Underlyibgether this is the case shall be
determined by the Calculation Agefi the case of &urities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
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governed by ltalian law, inseréicting in accordance with relevant market practice and
in good faith.]

[In the case of commodities asdérlying, the following applies:

[(@)]

(b)

(©)

(d)
(9]

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situationwhere, as a result of the change, the changed trading conditions are no longer
economically equivalent to the Relevant Tradi@gnditions prior to the change;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insértits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by #allaw, insert:acting in accordance

with relevant market practice and in good fhith

an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

an adjustment performed by ti@etermining Futures Exchange of the there traded
Derivatives of the Underlyirig

a Hedging Disruption occufs

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyinbgther this is the case shall be
determined by the Calculation Agefim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseraicting in accordanceith relevant market practice and
in good faith].]

[In the case ofurrencyexchangegatesas Underlying, the following applies

@)

(d)

(e)
(0]

a not only immaterial modification in the method of determination and/or publication
[of the Reference Pritéthe [official] fixing] [of the Underlying [or its componenis

by the Fixing Sponsor[and/or of its Relevant Pritgincluding the time of the
determination and/or publicationihether this is the case shall be determined by the
Calculation Agenfin the caseof Securities governed by German law, insertits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];(b) any other change with resgt to the Underlyindor its componenis
(due to, including but not limited to, any kind of monetary reform or changeover),
which affects the Securities not only immateriallyhether this is the case shall be
determined by the Calculation Agent in itsasenable discretiofin the case of
Securities governed by German law, insartits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by lItalian law, insasting in accordance
with relevant market practice and in gdadh] (c) an early termination
performed by the Determining Futures Exchange of the there traded derivatives linked
to the Underlyingor its componenis

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of he Underlyindor its componenig;][of]

[a Hedging Disruption occurs or

any event which is economically equivalent to one of the abmmioned events with
regard to its consequences on the Underlyorgts componenis whether this is the
ca® shall be determined by the Calculation Adémtthe case of Securities governed
by German law, inserin its reasonable discretion (8§ 315 et seq. BGid)the case of
Securities governed by Italian law, insesicting in accordance with relevant mdrke
practice and in good faith

[In the case of a futures contract as Underlying, the following applies

(a)

any changes in the Contract Specifications of the Underlying that leaditwaton
where, as a result of the change, the changed Contract Specifications are no longer
economically equivalent to the Contract Specifications prior to the chaigher
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this is the case shall be determined by the Calculation Agetite case of Securite
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
the case of Securities governed by Italian law, insedting in accordance with
relevant market practice and in good fafth

(b) an early termination performed bhiet Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

(c) an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyind;

(I § ] aHedging Disruption occuff;

([ 9] any event which is economically equivalent to one of the abhwmmioned events with
regard to its consequences on the Underlyiwbether this is the case shall be
determined by the Calculation Agefimh the case of Securities governed by German
law, inset: in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith].]

"Banking Day' means each day (other than a Saturday or Sunday) arh il Clearing
System[and the Tran&uropeanAutomatedRealtime Gross settlement Express Transfer
System (TARGET?2) (theTARGET2")] [is open for busine$$and [commercial banks and
foreign exchange markets settle payments in the Banking Day Fin@ecitis]] .

["Banking Day Financial Centre[s]' means the Banking Day Financial Cefdfeas specified
in 8 1 of the Product and Underlying D3ta.

["Base Currency means the Base Currency as specified in § 1 of the Product and Underlying
Data]

["Beginning of the Knock-out Observation on the First Trade Daté means the time
specified in 81 of the Product and Underlying Ddta.

"Calculation Agent' means the Calculation Agent as specified iB @) of the General
Conditions.

["Calculation Date' meanseach dayon which the[Underlying is traded on the Relevant
Exchangg [Reference Price is published by the Index Sponsor or the Index Calculation Agent,
as the case may pRreference Price is published by the Reference Maikbe Underlying

[FX] [FX (1) and K (2)] [is] [ard customarily publishefby the Fixing Sponsdir]

["Calculation Date' means each day on which the Reference Market is open for tifading
the Relevant Futures Contrhduring its regular trading houts.

["Call Event" meangShare CalEveni [Index Call EveritfCommaodity Call Eveit[Futures
Call Event [or] [FX Call Event.]

["Change in Law' means that due to

(@) the coming into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financialipervisory authorities),

if such changes become effective on or after the First Trade Date,

[(a) the holding, acquisition or sale of the Underlying or assets that are needed in order to
hedge price risks or other risks with respect to its obligationsr undeSecurities is or
becomes wholly or partially illegal for the Issuer

(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequences with regard to tax tregtment)
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The Issuer determinegn the case of Securities governed by German law, ingerits
reasonable discretion (8§ 315 et seq. BdB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good Waither this is the
case]

["Clearance Systeri means the principal domestic clearance system customarily used for
settling tradeqwith respect to the Underlyihdin the seclties that form the basis of the
Underlyind as determined by the Calculation Agéint the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGB)the case of Securities
governed by ltalian law, inserticing in accordance with relevant market practice and in good
faith].]

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and exection of settlement instructiorjs.

"Clearing Systemi means [Clearstream Banking AG, Frankfurt am MainCBF")]
[Clearstream Banking S.A., LuxembourdBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as BBSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices irPiazza degli Affarno. 6, Milan, Italy {(Monte
Titoli ")] [Insert other Clearing System|s)

["Commodity Call Event" means each of the following:

(a) no suitable Replacement Reference Market is available or could be determined,;
whether this is the case shall be determined by the Calculation Ageht case of
Securities governed by Germamiainsert:in its reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inseting in accordance
with relevant market practice and in good fhith

(b) a Change in Lay[and/or a Hedging Disruptidfiand/orincreased Costs of Hedgilhg
occufs;

(© the Underlying is no longer calculated or published in the Underlying Currency;
(d) the specification of the Reference Rate is finally cased

(e) an adjustment pursuant tB§?2) or (3) of the Special Conditisiis not possible or not
reasonable with regard to the Issuer and/or the Security Holsbesher this is the
case shall be determined by the Calculation A¢ienthe case of Securities governed
by German law, inserin its reasonable discretion (8§ 3&ébseq. BGH)[in the case of
Securities governed by lItalian law, inseaicting in accordance with relevant market
practice and in good faith]

["Current Reference Pricé’ means the Reference Price of the Current Relevant Futures
Contracton the[Calcuktion Date prior to tHeRoll Over Daté.]

["Current Relevant Futures Contract' means the Relevant Futures Contract which is
applicable immediately prior to the respective Roll Gver.

['Determining Futures Exchangé€ means thgdoptions and/drfutures exchange, on which
respective derivatives of the Underlyifgy [i if derivatives on the Underlying are not traded
1] its componenis(the 'Derivatives") are mostly liquidly traded, such [options and/or] futures
exchange shall be determined by @aculation Agen{in the case of Securities governed by
German law, insertin its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and in good
faith]by way of notice pursuant togof the General Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final discontinuation of derivatives' quotation linked to the Undeflgintp its
compment§ at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by another [options
and/or] futures exchange that offers satisfactorily liquid trading in the Deegatjthe
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"Substitute Futures Exchang¥); such [options and/or] futures excharsjell be determined

by the Calculation Agenfin the case of Securities governed by German law, ingeiits
reasonable discretion (8 315 et seq. BI[dB) the case of Secuess governed by Italian law,

insert: acting in accordance with relevant market practice and in good fdiththe event of

such a substitution, any reference in the Terms and Conditions of these Securities to the
Determining Futures Exchange shall berded to refer to the Substitute Futures Exchgnge.

"Differential Amount"” means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant # & the Special Conditions.

[The 'Dividend Deduction' reflects the rateleduction, which affectta component ¢fthe
Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date an
amount in the Underlying Currency determined by the Calculation Agerthe case of
Securities governed by German lansert: in its reasonable discretion (§ 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting in accordance with relevant
market practice and in good fditon the basis of the dividend resolution of the Issuer of the
[relevant component of thdJnderlying which height depends on the Dividend Payment
taking in consideration Taxes pursuant to 8 3 of the General Conditions or other levies and
costs}

["Eurozone' means the countries and territories listed in the Annexafn€il Regulation
(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current vérsion.

"Exercise Daté means [each Trading Ddjthe last Trading Day of the month of
[January{Insert Month of each yedt

"Exercise Right' means the Exerseé Right as specified in3(1) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified 8§ 1 of the
Product and Underlying Daja.

"Financing Cost$ means for each calendar day the product of:

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date
after the[First Trade Datgglssue Datg(including)) or, the Strike on the last Financing
Costs Adjustment Date immediately preceding the respective calendar day
(excludirg), as the case may be, and

(b) [the sum(in the case of Securities, for which "Call" is specif{ad the "Call/Put"
columnin Table[0]] in 81 of the Product and Underlying Dataj, respectively, the
difference(in the case of Securities, for which "Put" is specifigdthe "Call/Put"
columnin Table[6]] in 81 of the Product and Underlying Data¥ the respective
Reference Rate, applicable to the respective calendar alay,the respective Risk
Management Feeapplicable to the respective calendar day, in per cent. per annum,
divided by 365.

"Financing Costs Adjustment Daté means every of the following days:
(@) the first Trading Day of each month (each such daydjuistment Date™), [and [of]

[(b) the day,on which [a component &fthe Underlying is traded on the Relevant
Exchange for the first time ex dividend (in the following also referred t®asdend
Adjustment Date"), [and [or] ]

[(b) [each [the day after eadljthe Calculation Date after eddRall Over Date[and [of]]

([6]) the day, on which an adjustment pursuant to 8 8 of the Special Conditions becomes
effective.

"First Trade Date" means the First Trade Datieom the specified time[as specified in &
of the Product and Underlying Ddtgas specified in the admission notice publisheditsert
relevant market($)]

["Futures Call Event' meanseach of the following events
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(a) no suitable Replacement Underlying is available or could have been determined,;
whether this is the case shall betetmined by the Calculation Agefib the case of
Securities governed by German law, insertits reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inseting in accordance
with relevant market practia@nd in good faith

(b) no suitable substitute for the Reference Market is available or could have been
determinedwhether this is the case shall be determined by the Calculation fgent
the case of Securities governed by German law, inseits reasnable discretion (8
315 et seq. BGB)[in the case of Securities governed by Italian law, inserting in
accordance with relevant market practice and in good faith

(© a Change in Layand/or a Hedging Disrupti¢rhiand/or Increased Costs of Hedding
occufs;

(d) the Underlying is no longer calculated or published in the Underlying Cufrency
(e) the specification of the Reference Rate is finally cefased

([ § ] on]4 [or] [the[calendar daly[Calculation Datg[prior tq| [afted [a]] Roll Over Date
a Market Disruption Event occurs or prevails and continues unt]l theGdlculation
Date prior to thg[last Trading Daly [ O df the Relevant Futures Contract at the
Reference Markég{insert other relevant dale

([ 9§ ] an adjustment psuant to 8 (2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holdbesher this is the
case shall be determined by the Calculation Afjenthe case of Securities governed
by Germanaw, insert:in its reasonable discretion (§ 315 et seq. BGi)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faikh]

['"Fixing Sponsor' meansthe Fixing Sponsor as specified in[d of the Product and
Underlying Datd.

["FX" means thégofficial] fixing of the FX Exchange Rate as publistildseri [p.m] [a.m]
[Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX ()" means théofficial] fixing of the FX Exchange Rate (1) as publisfigdseri [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX (2)" means théofficial] fixing of the FX Exchange Rate (2) as publisiiigdser] [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX Calculation Date' meanseach day on whichFX] [FX (1) and FX (2) [is] [ard
published by the Fixing Sponspr.

["FX Call Event" means each of the following events:

[(@) an adjustment pursuarib 88 of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hglders,

[([6]) no suitable New Fixing Sponsor (as specified in 8 9 (1) of the Special Conditions) or
Replacement Exchange Rate (as specified in § 9 (2) of the Special Conditions) is
available whether this is the case shall be determined by the Calculation Pgeiné
case of Securities governed by German law, ingelits reasonable discretion (8 315
et seq. BGH)) [in the case of Securities governed by Italian law, insacting in
accordance with relevant market practice and in good fhith

[([6])] due to the ocawence of special circumstances or force majeure (such as catastrophes,
war, terror, insurgency, restrictions on payment transactions, entering of the currency
used for the calculation into the European Economic Monetary Union, withdrawing of
the relevantcountry from the European Economic Monetary Union and other
circumstances having a comparable impact on[thelerlying [or its componeni
[FX Exchange RalgFX Exchange Rate (1) and/or the FX Exchange Raig (22
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reliable determination dithe Refeence Pricg[or] [FX] [FX (1) and/or FX (2)[or]
[the Relevant Pridds impossible or impracticab|éor the Calculation Ageff ][ or]

([6]) a Change in La and/or a Hedging Disrupti¢piand/or Increased Costs of Hedding
occufg]] [, or

([6]) thespecification of the Reference Rate is finally ceh$ed
["FX (final) " means FX on the FX Valuation Ddte.

["FX (1) (final)" meandFX (1) on the FX Valuation Datg.

["FX (2) (final)" meansFX (2) on the FX Valuation Date.

["FX Market Disruption Event" means each of the following events:

(a) the failure of the Fixing Sponsor to publighe Reference Pri¢éthe [official] fixing
of at least one of the components of the UnderlyiRi] [FX (1) and/or FX (2]

(b) the suspension or restriction in foreigrchange trading for at least one of fheo]
currencies quotedagainst the[Underlying [Basg¢ Currency as a part of[the
Underlying [or] [the FX Exchange Rdtg¢the FX Exchange Rate (1) and/or the FX
Exchange Rate (RXincluding options or futuresontracts) or the restriction of the
convertibility of [at least one of these currengigshe currencies quoted as a
component oflthis] [thes¢ exchange rafg]] or the effective impossibilityfor the
Calculation Agerjtof obtaining a quotation of such exchange[shte

(c) any other events with commercial effects which are similar to the events listed above;

to the extent that the aboweentioned events are materialhether this is the case shall be

determined by the &@culation Agent[in the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in goodlfaith

["FX Screen Pagé means the FX Screen Page as specified [id] f the Product and
Underlying Datd.

["FX Valuation Date" meanshe[Final Valuation Datp[FX Calculation Datg[immediately
following the [respective Valuation DatefIf the FX Valuation Date is not a FX Calculation
Date the immediately following Banking Day which is a FX Calculation Date shall be the FX
Valuation Datd]

['FX Exchange Raté meansthe FX Exchange Rate as specififfdr the respective
Underlying Currenclin §[0] of the Product and Underlying Ddta.

["FX Exchange Rate (1) meansthe FX Exchange Rate (1) as specified ifdoBof the
Product and Underlying Daja.

["FX Exchange Rate (2) meansthe FX Exchange Rate (2) as specified ifog of the
Product and Underlgig Datal

["Hedging Disruption" means that the Issuer is not able to

(@) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obigations under the Securitiegthether this is the case shall be determined by
the Calculation Agerin the case of Securities governed by German law, ingeits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith], or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those &irgh&rade
Date of the Securitigs.
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["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securitieghether this is the case shall be deteadiby
the Calculation Agertin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice andood g
faith], or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -wredfiiness of the Issuer are not
considered as Increased Costs of Hedging.

["Index Calculation Agent' means the Index Calculation Agent as specified ih @ the
Product and Underlying Daja.

["Index Call Event" means each of the following events:

(@) no suitable Replacement Underlying is availabidether this is the case shall be
determined by the Caltation Agent[in the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inser&icting in accordance with relevant market practice and
in good faith;

(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(© the Underlying is no longer calculated or published in the Underlying Currency;
(d) the specification of the Reference Rate is finally cased

(e) no suitaltle substitute for the Index Sponsor and/or the Index Calculation Agent is
available;whether this is the case shall be determined by the Calculation Pgdimé
case of Securities governed by German law, ingeiits reasonable discretion (8 315
et seq BGB)] [in the case of Securities governed by lItalian law, insacting in
accordance with relevant market practice and in good faith

)] an adjustment pursuant ta8§2) or (3) of the Special Conditions is not possible or
not reasonable with regatd the Issuer and/or the Security Holdevhether this is the
case shall be determined by the Calculation A¢ienthe case of Securities governed
by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities govered by Italian law, insertacting in accordance with relevant market
practice and in good faith]

["Index Sponsof’ means the Index Sponsor as specified thd§ the Product and Underlying
Data]

["Issuing Agent' means the Issuing Agent as specified ib & the Product and Underlying
Data]

"Issue Daté means the Issue Date as specified ind§ the Product and Underlying Data.

"Knock-out Amount" is the Knockout Amount as specified in 8 1 of the Product and
Underlying Data.

The 'Knock-out Barrier" is always equal to the Strike. The initial Kneclit Barrier is
specified in 81 of the Product and Underlying Data.

A "Knock-out Event' has occurred ifithe price of the Underlying, as published by the
Relevant Exchangdthe price of the Underlying, as pidiied by the Reference Markéthe

price of the Underlying, as published by the Index Sponsor or, respectively, the Index
Calculation Agerjt[the Relevant Price of the Underlyinghe price[of the Underlying, as
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published on the Screen Page for the toious Observation (or any successor page, which
the Calculation Agent notifies pursuant to § 6 of the General Conditions) Rislevant
Price"),] with continuous observation starting on the First Trade Date (including) at any time
[during the Relevantd?iod[on a Calculation Datpon a Trading Daljfrom the Beginning of

the Knockout Observation on the First TraDatd

In the case of Securities, for which "Call" is specifigdthe "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

is on or below the Knockut Barrier.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[0]] in
8 1 of the Product and Underlying Data:

is on or above the Knoebut Barrie.

"Market Disruption Event" means[FX Market Disruption Event.[each of the following
events:

[In the case of shares (including Depository Receipts) as Underlying, the following applies:

(a) the failure of the Relevant Exchange to open for trading dutingegular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction of trading in a Derivative of the Underlying on
the Determining Futures Exchanpe;

[In thecase of indices as Underlying, the following applies:

(a) in general the suspension or restriction of trading on the exchanges or the markets on
which the [securities that form the basis of the Underl{ingmponents of the
Underlyind are listed or tradedor on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed or traded;

(b) in relation to [individual securities which form the basis of the Underljfitige
components of the Underlyihgthe suspension orestriction of trading on the
exchanges or on the markets on which qsetcuritiel componentsare traded or on
the respective futures exchange or the markets on which derivatives of such
[securitief componentkare traded;

(© in relation to individuaDerivatives of the Underlying, the suspension or restriction of
trading on the futures exchanges or the markets on which such derivatives are traded,;

(d) the suspension of or failure or the Raublication of the calculation of the Underlying
as a resultfoa decision by the Index Sponsor or the Index Calculation Agent;

[In the case of commodities as Underlying, the following applies:

(a) the suspension or the restriction of trading or the price determination of the Underlying
on the Reference Market

(b) the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Excharifig [or

(c) the nonravailability or the nofpublication of a Reference Price&hich is required for
the calculations or, as the case may be, fipatons described in these Terms and
Conditiong]

to the extent that such Market Disruption Event is matenhEther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good. fArtly
restriction of the trading hours or the number of days on which gadikes place on the
[Relevant Exchangg Reference Markégtor, as the case may be, the Determining Futures
Exchange, shall not constitute a Market Disruption Event provided that the restriction occurs
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due to a previously announced change in the ruleh@fRelevant ExchandegReference
Markef or, as the case may be, the Determining Futures Exchange.

[In the case ofutures contractsis Underlying, the following applies:

(a) the termination, suspension or restriction of trading or the price determiradtite
Underlying on the Reference Markg{or]

[(b) the termination, suspension or restriction of trading in a Derivative of the Underlying
on the Determining Futures Exchafgéor]]

[([6]) the noravailability or the nospublication of a Referenderice which is required for
the calculations or, as the case may be, specifications described in these Terms and
Conditionsg]

to the extent that such Market Disruption Event is matevi@ther this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good. fAitly
restrictionof the trading hours or the number of days on which trading takes place on the
Reference Markefor, as the case may be, the Determining Futures Exchasigal not
constitute a Market Disruption Event provided that the restriction occurs due to auphgvio
announced change in the rules of the Reference Mddketas the case may be, the
Determining Futures Exchanldge

["Maximum Roll Over Costs' means the Maximum Roll Over Costs as specified2mo§the
Product and Underlying Daja.

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and
Underlying Data.

"Minimum Exercise Amount” means the Minimum Exercis&mountas specified in 8 of
the Product and Underlying Data.

["New Reference Prickmeans the Reference Price of the NR@levant Futures Contraan
the[Calculation Date prior to thdRoll Over Daté.]

["New Relevant Futures Contract means the Relevant Futures Contract which is applicable
immediately prior to the respective Roll Oyer.

["Numerator Currency" means the Nmerator Currency as specified ir2&f the Product
and Underlying Dat§.

"Principal Paying Agent' means the Principal Paying Agent as specified th(8) of the
General Conditions.

"Ratio" means the Ratio as specified id 8f the Product and Underlyif2ata.

["Reference Assét means the Reference Asset to which the Underlying is linked. The
Reference Asset is specified in § 2 of the Product and Underlyind]Data.

["Reference Bank® means(four] [five] [0] major banks in the interbank market at the
Reference Rate Financial Canter, which will be determined by the Calculation [Agé&me
case of Securities governed by German law, ingefits reasonable discretion (8 315 et seq.
BGB)] [in the case of Sedities governed by Italian law, inser&cting in accordance with
relevant market practice and in good fhjth

['Reference Market means the Reference Market as specified thd@ the Product and
Underlying Datd.

["Reference Pricé means[FX.] [the Refeence Price of the Underlyingexpressed in the
Underlying Currency arjdas specified in § 1 of the Product and Underlying Datad as
published by the Reference Markgdnd as published by the Fixing Sponsor on the FX Screen
Pagé. [the settlement pricef options and/or futures on the same Underlying with the same
expiry as [the respective] Valuation Date of the Securities or if unaivalable the opening price
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of the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the
[respective] Valuation Date (th&Settlement Pric9.]

[In the case of Securities related to Underlying, for which "Yes" is specified in the "ltalian
Underlying"columni n T a b | 2 of fhédAroductrandAJnderlying Data:

the settlement price of optioasd/or futures on the same Underlying with the same expiry as
the [respective] Valuation Date of the Securities, as publisheddigrmining Futures
Exchange,or if unaivalable the opening price of the Underlying calculated by the Index
Sponsor published no the Relevant Exchange on the [respective] Valuation Date (the
"Settlement Pric8.

In the case of Securities related to Underlying, for which "No" is specified in the "Italian
Underlying"columni n T a birt 82 of[thé Product and Underlying Data:

[the Opening Price] [the Closing Prife]

["Reference Pricé means the quotient of (i) FX (1) divided by FX (2), as calculated by the
Calculation Agent

[In the case of Securities, with currency exchange rates as Underlying, the following:applies

The 'Reference Raté will be newly specified by the Calculation Agent on each Adjustment
Date and is for each period starting with the respective Adjustment Date (excluding) up to the
immediately following Adjustment Date (including) the difference between:

® the offer rate (expressed as per cent. per annum) for depoditiseirunderlying
Currency [the Numerator Currengyor the maturity of one month, which appears on
the Reference Rate Screen P39 as of the Reference Rate Ti{@)], on the last
Trade Day of the immediately preceding calendar month (each such ddgexrast
Determination Date"), and

(i) the offer rate (expressed as per cent. per annum) for depoditiseifNumerator
Currency [Underlying Currenclyfor the maturity of one month, Wwth appears on the
Reference Rate Screen Pa{)] as of the Reference Rate Tirf{€)], on the Interest
Determination Date.

If at the time specifiedthg [one or both Reference Rate Screen Pgddis] [ard not
available or do not display such offer rate(s), the Calculation Agent will determine the
respective offer rate(d)in the case of Securities governed by German law, ingerits
reasonable discretion (8§ 315 et seq. B[dB) the case of Securitie®gerned by Italian law,
insert: acting in accordance with relevant market practice and in goodl.faith

[In the case of Securities, where the Underlying is a Share, an Index, a commaodity or, if applicable, a
futures contract, the following applies

The 'Reference Raté will be newly specified by the Calculation Agent on each Adjustment
Date and is for each period starting with the respective Adjustment Date (excluding) up to the
immediately following Adjustment Date (including) the offer rate (expressqutrasent. per

annum) for deposits in the Underlying Currefioythe maturity of one month, which appears

on the Reference Rate Screen Page as of the Reference Rate Time, on the last Trade Day of
the immediately preceding calendar month (each such datdntarest Determination

Date").

If the Reference Rate Screen Page is not available at the Reference Rate Time, or if such offer
rate does not appear on the Reference Rate Screen Page, the Calculation Agent will request
[each of the Reference Bahithe pincipal offices of the Reference Banks in the Reference
Rate Financial Centldo provide its rates, offered to prime banks in the interbank market at
the Reference Rate Financial Centre at approximately the Reference Rate Time, on the
respective Interest Determination Date for deposits in the Underlying Currency for the
maturity ofone month in a representative amount.

If at least two of the Reference Banks provide the Calculation Agent with such quotations, the
respective Reference Rate will be the arithmetic mean (rounded if necessary to the nearest one
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[thousandth [0] of a percatage point, with0.0003 [6] being rounded upwards) of such
quotations.

If on any Interest Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such quotations, the Calculation Agent will determine the Reference
Rate[in the case of Securities governed by German law, ingeitls reasonable discretion (8

315 et seq. BGB)[in the case of Securities governed by lItalian law, insadting in
accordance with relevant market practice and in good faith

['Referene Rate Financial Centré means the Reference Rate Financial Centre, as specified
[for the relevant Underlying Currenicyn 8[ 0Oof the Product and Underlying Ddta.

['Reference Rate Screen Page [(I)lmeans the Reference Rate Screen Féy@, as
specified [for the relevant{Underlying Currencly [Numerator Currendy in 8[ 0 gf the
Product and Underlying Data (or on any successor page, which will be notified by the
Calculation Agent pursuant to6gof the General Condition§).

["Reference Rate ScreeRage (2) means the Reference Rate Screen Page (2), as specified
[for the relevan{Underlying Currencly [Numerator Currendy in 8[ 9odf the Product and
Underlying Data (or on any successor page, which will be notified by the Calculation Agent
pursuantad 86 of the General Condition$).

["Reference Rate Time [(1)] means the Reference Rate Tiffé)], as specifiedfor the
relevantUnderlying Currencly[Numerator Currendyin 8[ 9of the Product and Underlying
Data]

["'Reference Rate Time (2)means lie Reference Rate Time (2), as speciffedthe relevant
[Underlying Currencly[Numerator Currendy in §[ &of the Product and Underlying Ddta.

["Registered Benchmark Administrator' means Registered Benchmark Administrator as
specifiedin 8§ 2 of the Poduct and Underlying Data.

["Relevant Exchangé meangthe [Relevant Exchange as specified in § 2 of the Product and
Underlying Datd] [the exchange, on which the components of the Underlying are traded,
such exchange shall be determined by the Calculation Agenthe case of Securities
governed by German law, inseit: its reasonable discretion (8 315 et seq. BGB)the case

of Securities governed by Italian law, insedcting in accordance with levant market
practice and in good faifhby way of notice pursuant to & of the General Conditions in
accordance with such components' liquidity.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final disconinuation of the quotation of the Underlyipgr, respectively its componehtst the
Relevant Exchange and the quotation at a different stock exchange or a considerably restricted
number or liquiditythe Relevant Exchange shall be substituted as the &gl&xchange by
another exchange that offers satisfactorily liquid trading in the Underlying $&hlestitute
Exchange); such exchange shall be determined by the Calculation Agerihe case of
Securities governed by German law, insertits reasonalel discretion (8 315 et seq. B3B)

[in the case of Securities governed by Italian law, insaeting in accordance with relevant
market practice and in good fdjthn this case, any reference to the Relevant Exchange in the
Terms and Conditions of thesec@irities shall be deemed to refer to the Substitute Exchange

["Relevant Futures Contract’ meangas of the First Trade D3tgas of the Issue Ddt¢he
Futures Contract as specified in the "Underlying" colum@2 of the Product and Underlying
Data. At [the [calendar daly[Calculation Datpafte] each Roll Over Datgat the Roll Over
Time] the Relevant Futures Contract will be replacedthg [anothe} futures contracfas
specified in the "Underlying" columim 82 of the Product and Underlyingal¥ [at the
Reference Markgfwith the next following expiry daid[,] [and which is linked to the same
Reference Assgtfland [having a remaining term of at leggine month [ (thg "New
Relevant Futures Contract’), which, as of this point in timeshall be deemed to be the
Relevant Futures Contracts and as such the UnderlyRail(Over"). [The New Relevant
Futures Contract will be determined by the Calculation Adentthe case of Securities
governed by German law, inseit: its reasonable disetion (8 315 et seq. BGBJin the case
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of Securities governed by lItalian law, insedcting in accordance with relevant market
practice and in good faittand published pursuant t&6&f the General Conditior§.

['Relevant Period means the Relevareriod as specified in 8§ 1 of the Product and
Underlying Datd.

["'Relevant Pricé' means any

[In the case of Securities, for which "Call" is specifigdthe "Call/Put"columnin Table[d]]
in 81 of the Product and Underlying Datgbid] price[(to be found und€finsert detail$)]

[In the case of Securities, for which "Put" is specifiadthe "Call/Put"columnin Table[d]]
in 81 of the Product and Underlying DatgasK price[(to be found unddinsert detail$)]

for the Underlying, as puished on the Screen Page for the Continuous Observatioon(
any successor page, which will be notified by the Calculation Agent pursuargé ti the
General Conditions) and dstermined by th€alculationAgent]

"Relevant Reference Pricémeans thd&keference Price on the respective Valuation Date.

"Risk Management Fe& means a value expressed in percentage per year, which forms the
risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is
specified in § 1 of the Produahd Underlying Data. The Calculation Agent adjusts the Risk
Management Fee on each Adjustment Det¢he case of Securities governed by German law,
insert: within its reasonable discretion (8 315 et seq. BGi)the case of Securities governed

by Italian law, insert:acting in accordance with relevant market practice and in goodl faith

the current market circumstances so that the ratio of the Risk Management Fee to the relevant
market parameters (especially volatility of the Underlying, liquiditytieé Underlying,
hedging costs and lending costs (if any)) remains substantially unchanged. The adjusted Risk
Management Fee is valid during the period of the respective Adjustment Date (excluding) to
the immediately following Adjustment Date (includin@he Calculation Agent shall after its
specification notify the valid Risk Management Fee in each case pursuant to § 6 of the General
Conditions.

["Roll Over Costs' means an amount expressed in the Underlying Currency, as determined by
the Issuer at each R®ver Adjustment in a range of 0% (including) and a maximum of the
Maximum Roll Over Costs (including).

The Roll Over Costs will be determined by the Isqireithe case of Securities governed by
German law, insertin its reasonable discretion (8§ 315set. BGB) [in the case of Securities
governed by Italian law, inseraicting in accordance with relevant market practice and in good
faithjand reflect the expenses incurred by the Issuer in connection with a corresponding
adjustment of its transactionshich it deems necessary in order to hedge its price and other
risks under the Securitigs.

["Roll Over Date' means[the [[fifth] [tentd [ & Qalculation Date prior to the I3slasf
[Trading Day [ Odf the Relevant Futures Contract on the Reference Mdjiksert other
datd] [each Roll Over Date as specified in § 2 of the Product and Underlyinfj]Data

["Roll Over Time" meang[ O(Munich local time) [insert other timgon the respective Roll
OverDate]

["Screen Page for the Continuous Observatidrmeans the Screen Page for the Continuous
Observation as specified in&] of the Product and Underlying Ddta.

"Security Holder" means the holder of a Security.

['Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Excharfigethe Underlying [of the securities that form the basis

of the Underlying, during which period settlement will customarily occur according to the
rules of such Relevant Exchanpe.

["Share Call Event means each of the following events:

(a) the quotation of the Underlying at the Relevant Exchange is finally ceased and no

154



(b)

(©)

(d)
(e)

Substitute Relevant Exchange could be determindsther this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market praciice

in good faith;

the quotation of the Underlying at the Relevant Exchange no longer occurs in the
Underlying Currency;

a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

the specification of the Rerence Rate is finally ceaded

an adjustment pursuant to 8 8 (1) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hpldhetber this is the

case shall be determined by the Calculation Afjenthe case of Securities governed

by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseacting in accordance with relevant market
practice and in good faith]

"Specified Currency" means the Specified Currency as specified ind§ the Product and
Underlying Data.

"Strike" means

@)

(b)

[(©)

[(©)]

on the First Trade Date the Initial Strike as specified ih & the Product and
Underlying Data,

on each calendar day, following thegtiTrade Date, the sum of (i) the Strike on the
day immediately preceding this calendar day and (i) the Financing [Casis
respectivelyf,][ ]

on each Dividend Adjustment Date the difference of:

® the Strike, specified in accordance with @ferementioned method for this
Dividend Adjustment Date, and

(ii) the Dividend Deduction for this Dividend Adjustment Date (tB#vidend
Adjustment").]

on [the calendar day affejthe Calculation Date afteeach Roll Over Datgafter the
Roll OverTime] the difference of:

® the Strike as specified in accordance with the aforementioned method for this
date, and

(ii) the difference from the Current Reference Price and the New Reference Price
(the "Roll Over Adjustment")

[(in the case of Securitiekor which "call" is specified[in the column
"Call/Put"] in the table[0]] in 81 of the Product and Underlying Data):
minus

(in the case of Securities for which "put" is specifigd the column
"Call/Put"] in the tablgd]] in 8 1 of the Product and Undging Data): plus

the Roll Over Cosig

The Strike shall be rounded up or down[$ix decimal$ [0], with [0.0000005% [0] being
rounded upwards and shall never be less than zero.

The Calculation Agent will publish the Strike after its specificationtlum Website of the
Issuer under the respective product details.

155



(1)

()

3

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Pe C).

"Trading Day" means each day (other than a Saturday or Sunday) on which the trading
system[XETRA®][or][Borsa ltaliana (SeDeX MTF) marRdor] [EuroTLX market]is open
for business.

"Underlying" meandthe[[FX] Exchange RatlfUnderlyind as specied[in the "Underlying"

column in Tabld0d]] in §1 of the Product and Underlying Dafadhe Underlying is specified
by the Index Sponsor and is calculated by the Index Calculation Jgfthe respective
Relevant Futures Contract.

"Underlying Currency" means the Underlying Currency as specified & & the Product
and Underlying Data.

"Valuation Date" means

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "ltalian
Underlying"columni n T a b | & of thé Prauct and Anderlying Datathe Calculation
Date immediately following theExercise Date on which the Exercise Right has been
effectively exercised, or th@alculation Date immediately following tl&all Date, as the case
may be, on which the Issuer has eigzd its Regular Call Right.

In the case of Securities related to Underlying, for which "No" is specified in the "Italian
Underlying"columni n T a bint 82 of[thé Product and Underlying Data:

the Exercise Date on which the Exercise Right has e#eatively exercised, or the Call Date,
as the case may be, on which the Issuer has exercised its Regular Call Right.]

[the Calculation Date immediately following tHexercise Date on which the Exercise Right
has been effectively exercised, or talculdion Date immediately following th€all Date,
as the case may be, on which the Issuer has exercised its Regular Call Right.]

If this day is not a Calculation Date, the immediately next following Banking Day which is a
Calculation Date shall be théaluation Date.

"Website[s] for Notice$ means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Websitg of the Issuer as specified in18of the
Product and Underlying Data.

8§82
Interest
The Securities do not bear interest.

§3

Exercise Right, Exercise, Knockout, Exercise Notice, [Suspension of the Exercise Right,]

Payment

Exercise RightSubject to the occurrence of a Kneaitt Event, the Security Holder shall be
entitled, according to the Terms and Conditions of these Securities, to demand for each
Security the payment of the Differential Amount from the Issuer.

Exercise:The Exercise Right can be exercised by the Security Holder on each Exercise Date
prior to [6] [10:00 a.m] (Munich local time) pursuant to the provisions of paragraph (4) of
this 83.

Knockout: Upon the occurrence of a Knodkit Event, the Exercise Right forfeits and the
Knock-out Amount will be paid for each Security.
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(4)

[In the

Exercise NoticeThe Execise Right shall be exercised by the Security Holder by transmission
of a duly completed written Exercise Notice (tiieercise Notice") to the Principal Paying
Agent possibly per facsimile, using the form of notice which may be obtained from the
Websiteof the Issuer or, respectively by specifying all information and declarations to the
facsimile number set out in such form of notice and by transferring the Securities stated in the
Exercise Notice to the account of the Issuer, which is set out in thectespform of the
Exercise Notice. For this purpose the Security Holder must instruct its depositary bank, which
is responsible for the order of the transfer of the specified Securities.

The Exercise Right is deemed to be effectively exercised on thaindakich (i) the Principal
Paying Agent receives the duly completed Exercise Notice prif@y]tgl0:00 a.m. (Munich

local time) and (ii) the Securities specified in the Exercise Notice will be credited to the
account of the Issuer prior [8] [5:00p.m] (Munich local time).

For Securities, for which a duly completed Exercise Notice has been transmitted in time, but
which has been credited to the Issuer's account [@}€¢6:00 p.m] (Munich local time), the
Exercise Right is deemed to be effectvelxercised on that Banking Day, on which the
Securities will be credited to the account of the Issuer pripdJt¢5:00 p.m] (Munich local

time).

For Securities, for which a Security Holder transmits an Exercise Notice, which does not
comply with the afrementioned provisions, or, if the Securities specified in the Exercise
Notice have been credited to the Issuer's Account [gi{5:00 p.m} (Munich local time) of

the [fifth] [insert number of daysBanking Day following the transmission of the Exeeci
Notice, the Exercise Right is deemed to be not effectively exercised.

The amount of the Securities for which the Exercise Right shall be exercised, must comply
with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount of

the Securities specified in the Exercise Notice will be rounded down to the nearest multiple of
the Minimum Exercise Amount and the Exercise Right is deemed to be not effectively
exercised with regard to the amount of Securities exceeding such amount. Aisd&katice

on fewer Securities than the Minimum Exercise Amount is invalid and has no effect.

Securities received by the Issuer and for which no effective Exercise Notice exists or the
Exercise Right deems to be not effectively exercised, wilrdieansferred by the Issuer
without undue delagt the expense of the relevant Security Holder.

Subject to the aforementioned provisions, the transmission of an Exercise Notice constitutes
an irrevocable declaration of intent of the relevant Security Hatdexercise the respective
Securities.

case of Shares as Underlying, the following applies:

(6)

([e)

Suspension of the Exercise Rightie Exercise Right cannot be exercised:

(@) during the period between the day, on which the company spedifiedhe
"Underlying" columnin Table[d]] in § 1 of the Product and Underlying Data (the
"Company") publishes an offer to its shareholders to acquire (a) new shares or (b)
warrants or other securities with conversion or option rights on shares of the Company,
and the first day after the expiration of the period determined for the exercise of the
purchase right;

(b) prior and after the shareholders' meeting of the Company, in the period from (and
including) the last depositary day for shares and to (and inguthie third Banking
Day after the shareholders' meeting.

If the exercise of the Exercise Right is suspended on an Exercise Day according to the
previous sentence, the Exercise Date will be postponed to the first Banking Day after such
suspensio.

Payment: The Differential Amount will be paid five Banking Days after the respective
Valuation Date pursuant to the provisions & &f the Special Conditions.
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The Knockout Amount will be paid five Banking Days after the day, on which the Kotk
Eventhas occurred, pursuant to the provisions 6fd the Special Conditions.

84
Differential Amount

) Differential Amount:The Differential Amount per Security equals an amount in the Specified
Currency, which will be calculated or, respectively, spedifby the Calculation Agent as
follows:

In the case oEecurities for which "Call" is specifiedin the "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

Differential Amount = (Relevant Reference Pric8trike) x Ratio[/] [x] [FX (final)] [/] [X]
FX (1) (final)] [/] [x] [FX (2) (final)]

However, the Differential Amount is not lower than Mamimum Amount.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[4]] in
§ 1 of the Product and Underlying Data:

Differential Amount = (Strike- Relevant Reference Price) x Rafib [X] [FX (final)] [/] [X]
FX (1) (final)] [ [x] [FX (2) (final)]

However, the Differential Amount is not lower than tmimum Amount]

2) When calculating or, respectively, determining the Differential Amount, no fees, commissions
or other costs charged by the Issuer or a third party authorised by the Issuer, will be taken into
accoung
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X-Turbo Securities
[Option 5: In the case of-Xurbo Scurities, the following applies
81
Definitions

"Adjustment Event" means each of the following events:

(a) changes in the relevant Index Concept or the calculation of an Underlying, that result
in a new relevant Index Concept or calculation of the respective Underlying being no
longer economically equivalent to the original relevant Index Concept or the brigina
calculation of the respective Underlyinghether this is the case shall be determined
by the Calculation Agerjin the case of Securities governed by German law, insert:
its reasonable discretion (8§ 315 et seq. BdB) the case of Securities goverthby
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

(b) the calculation or publication of an Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Event);

(c) due to circumstnces for which the Issuer is not responsible, the Issuer is no longer
entitted to use an Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitielndar "

Use Event); an Index e Event is also the termination of the license to use the
respective Underlying due to an unacceptable increase in license fekisgasé
Termination Event");

(d) [a Hedging Disruption occurs;

(e)l any event which is economically equivalent to one efaghovementioned events with
regard to its consequences on an Underlyinbgether this is the case shall be
determined by the Calculation Agefimh the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. B3GB) the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith.

"Banking Day' means each day (other than a Saturday or Sunday) on which the Clearing
System and the Trasisuropean Automated REtime Gross settlement Express Transfer
System (TARGET?2) (theTARGET2") are open for business.

["Beginning of the Knockout Observation on the First Day of the Knockout Period"
means the time specified inl%f the Product and Underlying D3ta.

["Beginning of the Knockout Observation on the First Trade Daté means the time
specified in 81 of the Product and Underlying Ddta.

"Calculation Agent' means the Calculation Agent as specified iB @) of the General
Conditions.

"Calculation Date' meanseach day on which the Reference Price is published by the Index
Sponsor or the Index Calculation Agent, as the case may be.

["Call Event" means Index Call Eveijt.
["Change in Law' means that due to

(a) the coming into effect of changes in laws or regofet (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financial supervisory authorities),

if such changes become affre on or after the First Trade Date,
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[(@)] the holding, acquisition or sale of the respective Underlying or assets that are needed
in order to hedge price risks or other risks with respect to its obligations under the
Securities is or becomes wholly artially illegal for the Issudior

(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequemddsregard to tax treatmeit)

The Issuer determinegn the case of Securities governed by German law, ingertts
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance wittelevant market practice and in good fhithether this is the
case]

"Clearance Systeri means the principal domestic clearance system customarily used for
settling trades in the securities that form the basis of the Underlgtdetermined by the
Calcuhtion Agent[in the case of Securities governed by German law, inselts reasonable
discretion (8 315 et seq. BGB]Jin the case of Securities governed by Italian law, insert:
acting in accordance with relevant market practice and in goodl. faith

"Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructions.

"Clearing System means [Clearstream Bankg AG, Frankfurt am Main CBF")]
[Clearstream Banking S.A., LuxembourdBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as HDSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices inPiazza degli Affarho. 6, Milan, Italy {(Monte
Titoli )] [Insert other Clearing System|s)

"Determining Futures Exchangé for an Underlying means thpoptions and/ot futures
exchange, on which respective derivatives of the respective Underlying derivatives on
the respective Underlying are not tradédts components (theDerivatives') are most
liquidly traded, such [options and/or] futures exchangdl bleadetermined by the Calculation
Agent[in the case of Securities governed by German law, ingeits reasonable discretion (8
315 et seq. BGB)[in the case of Securities governed by Italian law, insadting in
accordance with relevant market giae and in good faijhby way of notice pursuant to€
of the General Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final discontinuation of derivatives' quotation linked to tipectge Underlying or

to its components at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by another [options
and/or] futures exchange that offers satisfagtolijuid trading in the Derivatives (the
"Substitute Futures Exchang#); such [options and/or] futures exchargfell be determined

by the Calculation Agenfin the case of Securities governed by German law, ingeiits
reasonable discretion (8§ 315 efgs BGB] [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good. faitthe event of

such a substitution, any reference in the Terms and Conditions of these Securities to the
Determinhg Futures Exchange shall be deemed to refer to the Substitute Futures Exchange.

"Differential Amount" means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant ¥ & the Special Conditions.

"ExerciseRight" means the Exercise Right as specified 81(§) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified irl ®f the
Product and Underlying Data.

"Final Payment Date' means the "Final Payment Date"sgecified in 81 of the Product and
Underlying Data.
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"Final Valuation Date" means the Final Valuation Date as specified ind the Product and
Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately
following Banking Day vhich is a Calculation Date shall be the Final Valuation Date.

"First Day of the Knock-out Period' means the First Day of the Knocokit Period as
specified in 8L of the Product und Underlying Data.

"First Trade Date" means the First Trade Ddtieom the sgcified timg [as specified in &
of the Product and Underlying Ddtgas specified in the admission notice publisheditsert
relevant market($)

["Hedging Disruption" means that the Issuer is not able to

(a) close, continue or carry out transanogoor acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securities; whether this is the case shall be determined by
the Issuefin the case of Secties governed by German law, insdrt:its reasonable
discretion (8 315 et seq. BGB)in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl, faith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade
Date of the Securitigs.

["Increased Costs of Hedgingmeans that the Issuer has to paylbssantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) whib are needed in order to hedge price risks or other risks with regard
to its obligations under the Securities; whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGB)in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl, faith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increasédsie to a deterioration of the crediorthiness of the Issuer are not
considered as Increased Costs of Hedging.

"Index Calculation Agent' means the Index Calculation Agent as specified th & the
Product and Underlying Data.

["Index Call Event" meanseach of the following events:

(a) no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Issufin the case of Securities governed by German law, inisert:
its reasonable discretion (§ 315 et seq. BdB) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(©) the Underlying is no longeralculated or published in the Underlying Currdincy

(d) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined by the [gsube case of
Securities governed by Germbaw, insert:in its reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inssting in accordance
with relevant market practice and in good fgith

(e) an adjustment pursuant tB§?2) or (3) of the Specialdhditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by the Isquithe case of Securities governed by German
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law, insert:in its reasonable discretion (§ 315sety. BGB) [in the case of Securities
governed by ltalian law, inseréicting in accordance with relevant market practice and
in good faith};] ]

"Index Sponsot' means the Index Sponsor as specified thd@ the Product and Underlying
Data.

["Issuing Agent' means the Issuing Agent as specified ib & the Product and Underlying
Data]

"Issue Daté means the Issue Date as specified indd the Product and Underlying Data.

"Knock-out Amount" is the Knockout Amount as specified in 8§ 1 of the Product and
Underlying Data.

"Knock-out Barrier" means the Knockut Barrier as specified in B of the Product and
Underlying Data.

A "Knock-out Event' has occurred if (i) either the price of the Underlyings published by

the Index Sponsor or, respectively, tmelex Calculation Agent, or (ii) the price of the
Underlying, as published by the Index Sponsor or, respectively, the Index Calculation Agent,
with continuous observation during the Knemkt Period at any timgduring the Relevant
Period[from the Begining of the Knockout Observatiorjon the First Trade Datgon the

First Day of the Knoclout Period]

In the case of Securities, for which "Call" is specifigdthe "Call/Put"columnin Table[0]]
in 8 1 of the Product and Underlying Data:

is on orbelow the Knockout Barrier.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[6]] in
8 1 of the Product and Underlying Data:

is on or above the Knoebut Barrier.

"Knock-out Period" means each Calculation Daterfrahe First Day of the Knoe&ut Period
[(including) [from the Beginning of the Knoekut Observatiofion the First Trade Ddt¢on

the First Day of the Knochut Period] to the Final Valuation Date up to the time of the
publication of the Relevant Reference Price by the Index Sponsor or, respectively the Index
Calculation Agent (including).

"Market Disruption Event" means each of the following events:

(a) in general thesspension or restriction of trading on the exchanges or the markets on
which the [securities that form the basis of the Underlyjfmpmponents of the
Underlying] are listed or traded, or on the respective futures exchanges or on the
markets on which Deratives of the Underlyingare listed or traded,;

(b) in relation to individual [securites which form the basis of the
Underlying][components of the Underlyiglg the suspension or restriction of trading
on the exchanges or on the markets on which Eaduritie] componentsare traded
or on the respective futures exchange or the markets on which derivatives of such
[securitief componentkare traded;

(© in relation to individual Derivatives of the Underlyinghe suspension or restriction of
tradingon the futures exchanges or the markets on which such derivatives are traded;

(d) the suspension of or failure or the mnoublication of the calculation of the
Underlying as a result of a decision by the Index Sponsor or the Index Calculation
Agent;

to the extent that such Market Disruption Event occurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities, and continues at the
point of time of the normal calculation and is materialhether this isthe case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8 315 et seq. BGB)the case of Securities governed by
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Italian law, insert:acting in accordance wittelevant market practice and in good fhithny
restriction of the trading hours or the number of days on which trading takes place on the
Relevant Exchange or, as the case may be, the Determining Futures Exchange, shall not
constitute a Market DisruptioBvent provided that the restriction occurs due to a previously
announced change in the rules of the Relevant Exchange or, as the case may be, the
Determining Futures Exchange.

"Minimum Amount " means the Minimum Amount as specified in § 1 of the Produtt an
Underlying Data.

"Principal Paying Agent' means the Principal Paying Agent as specified t(8) of the
General Conditions.

"Ratio" means the Ratio as specified id 8f the Product and Underlying Data.

"Reference Pricé means the Reference Price betUnderlying as specified in & of the
Product and Underlying Data.

"Relevant Exchangé means the exchange, on which the components of the Underdyimg
traded,such exchange shall be determined by the Calculation Ametite case of Securities
govened by German law, inserin its reasonable discretion (8 315 et seq. BGB)the case
of Securities governed by Italian law, insedcting in accordance with relevant market
practice and in good faithy way of notice pursuant to & of the General @nditions in
accordance with such components' liquidity.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the components of the Underlginthe Relevant
Exchange anthe quotation at a different stock exchange or a considerably restricted number
or liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by another
exchange that offers satisfactorily liquid trading in the Underlying (tBeibstitute
Exchange); such exchange shall be determined by the Calculation Agerihe case of
Securities governed by German law, insartits reasonable discretion (§ 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting inaccordance with relevant
market practice and in good fdjthn this case, any reference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute Exchange
In the event of a substitution, any refece in the Terms and Conditions of these Securities to
the Relevant Exchange shall be deemed to refer to the Substitute Exchange.

["Relevant Period means the Relevant Period as specified in § 1 of the Product and
Underlying Datd.

"Relevant Reference Pice" means the Reference Price on the Final Valuation Date.
"Security Holder" means the holder of a Security.

"Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Exchange of the securities thatlierivasis of the Underlying
during which period settlement will customarily occur according to the rules of that Relevant
Exchange.

"Specified Currency' means the Specified Currency as specified ind§ the Product and
Underlying Data.

"Strike" meanghe Strike as specified in%of the Product and Underlying Data.

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions(Part C).

"Underlyings" are together the Underlyingnd the Underlying
"Underlying;" means the Underlyingas specified in § 1 of the Product and Underlying Data.
"Underlying," means the Underlyingas specified in § 1 of the Product and Underlying Data.
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(1)

)

®3)

(4)

(1)

)

The Underlyings shall be specified by the Index Sponsor and calculated by the Index
Calculation Agent.

"Underlying Currency"” means the Underlying Currency as specified i & the Product
and Unddying Data.

"Valuation Date" means the Final Valuation Date.

"Website[s] for Notices means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Websitg of the Issuer as specified in18of the
Product and Underlying Data.

82
Interest
The Securities do not bear interest.

83
Exercise Right, Exercise, Knockout, Payment

Exercise RightSubject to the occurrence of a Kneaitt Event, the Security Holder shall be
entitled, according to the Terms and Conditions of these Securities, to demand for each
Security the payment of the Differential Amount from the Issuer.

Exercise: Subject tothe occurrence of a Knoakt Event, the Exercise Right will be
automatically exercised on the Final Valuation Date.

Knockout: Upon the occurrence of a Knodkit Event, the Exercise Right forfeits and the
Knock-out Amount will be paid for each Secuyrit

Payment:The Differential Amount will be paid on the Final Payment Date pursuant to the
provisions of & of the Special Conditions.

The Knockout Amount will be paid five Banking Days after the day, on which the Kootk
Event has occurregursuant to the provisions of68of the Special Conditions.

84
Differential Amount

Differential Amount:The Differential Amount per Security equals an amount in the Specified
Currency, which will be calculated or, respectively, specified by the fatilmu Agent as
follows:

In the caseof Securities, for which "Call" is specifig¢th the "Call/Put"columnin Table[0]]
in 8 1 of the Product and Underlying Data:

Differential Amount = (Relevant Reference Pricgtrike) x Ratio
However, the Differentiahmount is not lower than thidinimum Amount.

In thecaseof Securities, for which "Put" is specifi@id the "Call/Put"columnin Table[d]] in
§ 1 of the Product and Underlying Data:

Differential Amount = (Strike Relevant Reference Price) x Ratio
However, the Differential Amount is not lower than M&mimum Amount.

When calculating or, respectively, determining the Differential Amount, no fees, commissions
or other costs charged by the Issuer or a third party authorised by the Issuertakéirbento
account.
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X-Turbo Open End Securities
[Option 6 In the case of Xurbo Open End Securities, the following applies
81
Definitions

"Adjustment Event" means each of the following events:

(a) changes in the relevant Index Concept or the caloulatf an Underlying, that result
in a new relevant Index Concept or calculation of the respective Underlying being no
longer economically equivalent to the original relevant Index Concept or the original
calculation of the respective Underlyinghether tis is the case shall be determined
by the Calculation Agerjin the case of Securities governed by German law, insert:
its reasonable discretion (8§ 315 et seq. BdB) the case of Securities governed by
Italian law, insert: acting in accordance wittelevant market practice and in good
faith];

(b) the calculation or publication of an Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Event);

(c) due to circumstances for which the Issuer is not responsiblésgher is no longer
entitted to use an Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitielndar "
Use Event); an Index Use Event is also termination of the license to thee
respective Underlying due to an unacceptable increase in license fekisgasé
Termination Event");

(d) [a Hedging Disruption occurs;

(e)l any event which is economically equivalent to one of the abw@ioned events with
regard to its consequersceon an Underlyingwhether this is the case shall be
determined by the Calculation Agefimh the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseracting in accordance with relevant market practice and
in good faith.

"Banking Day' means each day (other than a Saturday or Sunday) on which the Clearing
System and the Trasisuropean Automated Retine Gross settlement Express Transfer
System (TARGH?2) (the TARGET2") are open for business.

["Beginning of the Knockout Observation on the First Trade Daté means the time
specified in 81 of the Product and Underlying Ddta.

"Calculation Agent' means the Calculation Agent as specified i &) of theGeneral
Conditions.

"Calculation Date' means each day on which the Reference Price is published by the Index
Sponsor or the Index Calculation Agent, as the case may be.

["Call Event" means Index Call Eveijt.
["Change in Law' means that due to

(a) the coning into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financial supemig authorities),

if such changes become effective on or after the First Trade Date,

[(a) the holding, acquisition or sale of the respective Underlying or assets that are needed
in order to hedge price risks or other risks with respect to its obligatioter the
Securities is or becomes wholly or partially illegal for the Isaer
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(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequences with regard to tax tredtment)

The Issuer determinen the case of Securities governed by German law, ingerits
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italiaw,
insert: acting in accordance with relevant market practice and in goodifaitther this is the
case]

"Clearance Systeri means the principal domestic clearance system customarily used for
settling trades in the securities that form the basis otthderlying as determined by the
Calculation Agentin the case of Securities governed by German law, ingelts reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law, insert:
acting in accordance with relevanairket practice and in good fdith

"Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructions.

"Clearing System means [Clearstream Banking AG, Frankfurt am MainCBF")]
[Clearstream Banking S.A., LuxembourdBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as BBSD" (International Central
Securites Depository) and, collectively, theCSDs")] [Euroclear France SA Euroclear
France")] [Monte Titoli S.p.A., with offices inPiazza degli Affarho. 6, Milan, Italy {(Monte
Titoli )] [Insert other Clearing System|s)

"Determining Futures Exchangé for an Underlying means thpoptions and/dr futures
exchange, on which respective derivatives of the respective Underlying derivatives on

the respective Underlying are not tradiedts components (theDerivatives’) are maostly
liquidly traded, sich [options and/or] futures exchange shall be determined by the Calculation
Agent[in the case of Securities governed by German law, ing€its reasonable discretion (8

315 et seq. BGB)[in the case of Securities governed by lItalian law, insading in
accordance with relevant market practice and in good] flajttway of notice pursuant to€

of the General Conditions. In the case of a material change in the market conditions at the
Determining Futures Exchange, such as a final discontinuatidernfatives' quotation linked

to the respective Underlying or to its components at the Determining Futures Exchange or a
considerably restricted number or liquidity, it shall be substituted as the Determining Futures
Exchange by another [options and/oruftes exchange that offers satisfactorily liquid trading

in the Derivatives (the Substitute Futures Exchang®); such [options and/or] futures
exchangeshall be determined by the Calculation Aggntthe case of Securities governed by
German law, insertin its reasonable discretion (§ 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and in good
faith]. In the event of such a substitution, any reference in the Terms and Qusditithese
Securities to the Determining Futures Exchange shall be deemed to refer to the Substitute
Futures Exchange.

"Differential Amount" means the Differential Amount as calculated or, respectively,
specified by the Calculation Agent pursuant #®d the Special Conditions.

"Eurozone' means the countries and territories listed in the Annex of Council Regulation
(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.

"E xercise Daté means [each Trading Ddgjthe last Trding Day of the month of
[January{Insert Month of each yedt

"Exercise Right' means the Exercise Right as specified B1(8) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified irl ®f the
Product andJnderlying Datd.

"Financing Cost$ means for each calendar day the product of:
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(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date
after the[First Trade Datiglssue Datg(including)) or, the Strike on the last Finamgi
Costs Adjustment Date immediately preceding the respective calendar day
(excluding), as the case may be, and

(b) the sum(in the case of Securities, for which "Call" is specifi@ the "Call/Put"
columnin Table[d]] in 81 of the Product and Underlyy Data)or, respectively, the
difference(in the case of Securities, for which "Put" is specifiedthe "Call/Put"
columnin Table[6]] in 81 of the Product and Underlying Dataf the respective
Reference Rate, applicable to the respective calendarama the respective Risk
Management Fee, applicable to the respective calendar day, in per cent. per annum,
divided by 365.

"Financing Costs Adjustment Daté means every of the following days:
(a) the first Trading Day of each month (each such daddjtistment Date'), [and[or]

(b) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes
effective.

"First Trade Date" means the First Trade Ddtieom the specified time[as specified in &
of the Product and Underlying Ddtgas specified in the admission notice publisheditsert
relevant market($)]

["Hedging Disruption" means that the Issuer is not able to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are nded in order to hedge price risks or other risks with regard
to its obligations under the Securities, whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 31%t seq. BGH) [in the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodldaith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are eammically substantially equivalent to those on the First Trade
Date of the Securities.

["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of brokerctevpared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Setties; whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGB)in the case of Securities governed by lItalian law,
insert: acting in accordancoaith relevant market practice and in good fhitbr

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a deterioration of the -sredfiiness of the Issuer are not
considered as Increased Costsletlging]

"Index Calculation Agent' means the Index Calculation Agent as specified th & the
Product and Underlying Data.

["Index Call Event' means each of the following events:

(a) no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Issufin the case of Securities governed by German law, insert:
its reasonable discretion (8§ 315 et seq. BdB) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];
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(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(c) the Underlying is no longer calculated or published in theedyithg Currency;
(d) the specification of the Reference Rate is finally cased

(e) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined by the [dsube case of
Securities governed by German law, insert:its reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insasting in accordance
with relevant market practice and in good fhith

0] an adjustment pursuant tB§?2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by the Isqireithe case of Securities governed by German
law, insert:in its reaonable discretion (8 315 et seq. BEB) the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith;].]

"Index Sponsot' means the Index Sponsor as specified ;1@ the Product andinderlying
Data.

["Issuing Agent' means the Issuing Agent as specified ib & the Product and Underlying
Data]

"Issue Daté means the Issue Date as specified ind§ the Product and Underlying Data.

"Knock-out Amount" is the Knockout Amount asspecified in 8§ 1 of the Product and
Underlying Data.

The 'Knock-out Barrier" is always equal to the Strike. The initial Kneolt Barrier is
specified in 8L of the Product and Underlying Data.

A "Knock-out Event' has occurred if (i) either the price ofetfunderlying, as published by

the Index Sponsor or, respectively, the Index Calculation Agent, or (ii) the price of the
Underlying, as published by the Index Sponsor or, respectively, the Index Calculation Agent,
with continuous observation starting dretFirst Trade Datgincluding), at any timgduring

the Relevant Perigffrom the Beginning of the Knoeiut Observation on the First Trade
Datd

In the case of Securities, for which "Call" is specifigdthe "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

is on or below the Knockut Barrier.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[6]] in
§ 1 of the Product and Underlying Data:

is on or above the Knoebut Barrig.
"Market Disruption Event" means each of the following events:

(@) in general the suspension or restriction of trading on the exchanges or the markets on
which the [securities that form the basis of the Underlyjfmpmponents of the
Underlying] are lided or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlyitage listed or traded,;

(b) in relation to[individual securities which form the basis of the Underhjirige
components of the Underlyifg the suspension or restriction of trading on the
exchanges or on the markets on which qsetturitielf componentsare traded or on
the respective futures exchange or the markets on which derivatives of such
[securitief componentsare traded,;

(© in relation to individual Derivatives of the Underlyinghe suspension or restriction of
trading on the futures exchanges or the markets on which such derivatives are traded,;
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(d) the suspension of or failure or the mRowblication of the calculation of the
Underlying as a result of a decision by the Index Sponsor or the Index Calculation
Agent;

to the extent that such Market Disruption Event is material; whether this is the case shall be
determined by the Issuéin the case of Securities governed by Gerdaam insert:in its
reasonable discretion (8§ 315 et seq. B|dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl. faitly restriction of

the trading hours or the number of days which trading takes place on the Relevant
Exchange or, as the case may be, the Determining Futures Exchange, shall not constitute a
Market Disruption Event provided that the restriction occurs due to a previously announced
change in the rules of the Retet Exchange or, as the case may be, the Determining Futures
Exchange.

"Minimum Amount " means the Minimum Amount as specified in 8 1 of the Product and
Underlying Data.

"Minimum Exercise Amount" means the Minimum Exercisemount as specified in & of
the Product and Underlying Data.

"Principal Paying Agent' means the Principal Paying Agent as specified t(8) of the
General Conditions.

"Ratio" means the Ratio as specified id 8f the Product and Underlying Data.

"Reference Bank$ means [four][five] | A major banks in the
[Eurozong{ Londorq[Istanbu][ Warsaw} interbank market, which will be determined by the
Calculation Agenfin the case of Securities governed by German law, inigeits reasonable
discretion (8 315 et seq. BGBJin the case oSecurities governed by lItalian law, insert:
acting in accordance with relevant market practice and in goodl. faith

"Reference Pric& means the Reference Price of the Underlyiag specified in 8 of the
Product and Underlying Data.

The 'Reference Raté will be newly specified by the Calculation Agent on each Adjustment
Date and is for the period from the respective Adjustment Date (excluding) up to the
immediately following Adjustment Date (including) the offer rate (expressed as per cent. per
annum) fordeposits in euro for the maturity of one month, which appears on the Reuters
screen page EURIBOR1M= (or on any successor page, which will be notified by the
Calculation Agent pursuant toof the General Conditions) (th&¢reen Pag8 as of 11:00
a.m.,Brussels time, on the last Trade Day of the immediately preceding calendar month (each
such date anltiterest Determination Date").

If the Screen Page is not available at the mentioned time, or if such offer rate does not appear
on the Screen Page, the @dation Agent will request each of the Reference Banks to provide

its rates, offered to prime banks in the Eurozone interbank market at approximately 11:00 a.m.,
Brussels time, on the respective Interest Determination Date for deposits in euro for the
maturity of one month in a representative amount.

If at least two of the Reference Banks provide the Calculation Agent with such quotations, the
respective Reference Rate will be the arithmetic mean (rounded if necessary to the nearest of
one thousandth of gercentage point, with 0.0005 being rounded upwards) of such quotations.

If on any Interest Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such quotations, the Calculation Agent will determine the Reference
Rate[in the case of Securities governed by German law, inigeitls reasonable discretion (8§

315 et seq. BGB)[in the case of Securities governed by Italian law, insadting in
accordance with relevant market practice and in good faith

"Relevant Exchangeé' means the exchange, on which the components of the Underdyimg
traded,such exchange shall be determined by the Calculation Ametite case of Securities
governed by German law, inseit: its reasonable discretion (8 315 et seq. BGB)the case
of Securities governed by Italian law, insedcting in accordance with relevant market
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practice and in good faithby way of notice pursuant to & of the General Conditions in
accordance with such components' liquidity.

In the case of aaterial change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the components of the Underlginthe Relevant
Exchange and the quotation at a different stock exchange or a considerably resiridted n

or liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by another
exchange that offers satisfactorily liquid trading in the Underlying (tBebsStitute
Exchange); such exchange shall be determined by the Calculation Agerihe case of
Securities governed by German law, insartits reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by Italian law, insgeting in accordance with relevant
market practice and in good fdjthn this case, gnreference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute Exchange
In the event of a substitution, any reference in the Terms and Conditions of these Securities to
the Relevant Exchangshall be deemed to refer to the Substitute Exchange.

['Relevant Period means the Relevant Period as specified in § 1 of the Product and
Underlying Datd.

"Relevant Reference Pricémeans the Reference Price on the respective Valuation Date.

"Risk Management Feé€ means a value expressed in percentage per year, which forms the
risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is
specified in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the Risk
Management Fee on each Adjustment Diatéhe case of Securities governed by German law,
insert: within its reasonable discretion (8§ 315 et seq. BGB)the case of Securities governed

by Italian law, insert:acting in accordance with relevant marketgpicee and in good faiiito

the current market circumstances so that the ratio of the Risk Management Fee to the relevant
market parameters (especially volatility of the Underlying, liquidity of the Underlying,
hedging costs and lending costs (if any)) remaubstantially unchanged. The adjusted Risk
Management Fee is valid during the period of the respective Adjustment Date (excluding) to
the immediately following Adjustment Date (including). The Calculation Agent shall after its
specification notify thevalid Risk Management Fee in each case pursuant to 8§ 6 of the General
Conditions.

"Security Holder" means the holder of a Security.

"Settlement Cyclé means the period of Clearance System Business Days following a
transaction on the Relevant Exchangehaf securities that form the basis of the Underlying
during which period settlement will customarily occur according to the rules of that Relevant
Exchange.

"Specified Currency' means the Specified Currency as specified indf the Product and
Underlying Data.

"Strike" means

(a) on the First Trade Date the Initial Strike as specified ih & the Product and
Underlying Data,

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on the
day immediately preceding this catlam day and (ii) the Financing Costs.

The Strike shall be rounded up or down[$ix decimal$ [6], with [0.0000005% [0] being
rounded upwards and shall never be less than zero.

The Calculation Agent will publish the Strike after its specification on tlebaite of the
Issuer under the respective product details.

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C)
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1)

)

®3)

(4)

"Trading Day" means each day (other than a Saturday or Sunday) on which the trading
system[XETRA®][or][Borsa ltaliana (SeDeX MTF) marRdor] [EuroTLX market] is open
for business.

"Underlyings" are together the Underlyingnd the Underlying
"Underlying;" means the Underlyingas specified in § 1 of the Product and Underlying Data.
"Underlying," means the Underlyingas specified in § 1 of the Product and Underlying Data.

The Underlyings shall be specified by the Index Sponsor and calculated by the Index
Calculation Agent.

"Underlying Currency” means the Underlying Currency as specified & & the Product
and Underlying Data.

"Valuation Date" means the Exercise Date aiich the Exercise Right has been effectively
exercised, or the Call Date, as the case may be, on which the Issuer has exercised its Regular
Call Right. If this day is not a Calculation Date, the immediately next following Banking Day
which is a Calculatio Date shall be the Valuation Date.

"Website[s] for Notices means the Websitg for Notices as specified in Bof the Product
and Underlying Data.

"Website[s] of the Issuet means the Websitg of the Issuer as specified in18of the
Product and Undbring Data.

82
Interest
The Securities do not bear interest.

83
Exercise Right, Exercise, Knockout, Exercise Notice, Payment

Exercise RightSubject to the occurrence of a Knealit Event, the Security Holder shall be
entitled, according to the Terms and Conditions of these Securities, to demand for each
Security the payment of the Differential Amount from the Issuer.

Exercise:The Exercis Right can be exercised by the Security Holder on each Exercise Date
prior to [6] [10:00 a.m. (Munich local time) pursuant to the provisions of paragraph (4) of
this §3.

Knockout: Upon the occurrence of a Knodkit Event, the Exercise Riglfbrfeits and the
Knock-out Amount will be paid for each Security.

Exercise NoticeThe Exercise Right shall be exercised by the Security Holder by transmission
of a duly completed written Exercise Notice (tfiexercise Notice") to the Principal Paying
Agent possibly per facsimile, using the form of notice which may be obtained from the
Website of the Issuer or, respectively by specifying all information and declarations to the
facsimile number set out in such form of notice and by transferring theitgecatated in the
Exercise Notice to the account of the Issuer, which is set out in the respective form of the
Exercise Notice. For this purpose the Security Holder must instruct its depositary bank, which
is responsible for the order of the transfethaf specified Securities.

The Exercise Right is deemed to be effectively exercised on that day on which (i) the Principal
Paying Agent receives the duly completed Exercise Notice pri¥]tpl0:00 a.m. (Munich

local time) and (ii) the Securities speedi in the Exercise Notice will be credited to the
account of the Issuer prior [6] [5:00 p.m] (Munich local time).

For Securities, for which a duly completed Exercise Notice has been transmitted in time, but
which has been credited to the Issuer's agtaftter[0] [5:00 p.m] (Munich local time), the
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(1)
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Exercise Right is deemed to be effectively exercised on that Banking Day, on which the
Securities will be credited to the account of the Issuer pripdt¢5:00 p.m] (Munich local
time).

For Securitiesfor which a Security Holder transmits an Exercise Notice, which does not
comply with the aforementioned provisions, or, if the Securities specified in the Exercise
Notice have been credited to the Issuer's Account [@fidi5:00 p.m] (Munich local time)of

the [fifth] [insert number of daysBanking Day following the transmission of the Exercise
Notice, the Exercise Right is deemed to be not effectively exercised.

The amount of the Securities for which the Exercise Right shall be exercised, must comply
with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount of
the Securities specified in the Exercise Notice will be rounded down to the nearest multiple of
the Minimum Exercise Amount and the Exercise Right is deemed to beffaotively
exercised with regard to the amount of Securities exceeding such amount. An Exercise Notice
on fewer Securities than the Minimum Exercise Amount is invalid and has no effect.

Securities received by the Issuer and for which no effective ExeXuntiee exists or the
Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer
without undue delagt the expense of the relevant Security Holder.

Subject to the aforementioned provisions, the transmission of an Exercise blmtstitutes
an irrevocable declaration of intent of the relevant Security Holder to exercise the respective
Secuirities.

Payment: The Differential Amount will be paid five Banking Days after the respective
Valuation Date pursuant to the provisions d@f &f the Special Conditions.

The Knockout Amount will be paid five Banking Days after the day, on which the Kootk
Event has oaarred, pursuant to the provisions o6 ®f the Special Conditions.

§4
Differential Amount

Differential Amount:The Differential Amount per Security equals an amount in the Specified
Currency, which will be calculated or, respectively, specified by the Calculation Agent as
follows:

In the case of Securities, for which "Call" is specifigdthe "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

Differential Amount = (Relevant Reference Pricgtrike) x Ratio
However, the Differential Amount is not lower than Mamimum Amount.

In the case of Securities, for which "Put" is specifiadhe"Call/Put" columnin Table[d]] in
§ 1 of the Product and Underlying Data:

Differential Amount = (Strike Relevant Reference Price) x Ratio
However, the Differential Amount is not lower than Maimum Amount.

When calculating or, respectively, deténing the Differential Amount, no fees, commissions
or other costs charged by the Issuer or a third party authorised by the Issuer, will be taken into
accountg.
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Mini Future Securities

[Option 7 In the case of Mini Future Securities, the followagplies

81
Definitions

"Adjustment Event" meangeach of the following evenis:

[In the case of Shares as Underlying, the following applies:

@)

(b)

(©)

(d)
(el

each measure taken by the company that has issued the Underlying or by a third party,
which would -due to a bange in the legal and economic position, in particular a
change in the company's fixed assets and capitiiéct the Underlying (in particular
capital increase against cash contribution, issuance of Securities with options or
conversion rights into shes, capital increase with company funds, distribution of
special dividends, share splits, merger, liquidation, nationalisatid®ther this is the

case shall be determined by the Calculation Afjenthe case of Securities governed

by German law, inserin its reasonable discretion (8 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseacting in accordance with relevant market
practice and in good faith

an early termination performed by the Determining Futures Exchangjeeahere
traded derivatives linked to the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying;

[a Hedging Disruption occurs;

any event which is economically equivalenotee of the abovenentioned events with
regard to its consequences on the Underlyinbether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et.98GB)] [in the case of Securities
governed by ltalian law, inseréicting in accordance with relevant market practice and
in good faith.]

[In the case of Indices as Underlying, the following applies:

@)

(b)

(©)

(d)
(e

changes in the relevant Index Concept or the tation of the Underlying, that result

in a new relevant Index Concept or calculation of the Underlying being no longer
economically equivalent to the original relevant Index Concept or the original
calculation of the Underlyingwhether this is the case alhbe determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant markeagtice and in good
faith];

the calculation or publication of the Underlying is finally discontinued, or replaced by
another index (thelidex Replacement Everit);

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitted to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitielhdar "

Use Event); an Index Use Event is also the termination of the license to use the
Underlyingdue to an unacceptable increase in license feesi¢ganse Termination
Event");

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abw@ioned events with
regard to its consequences on the Underlyibgether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
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governed by ltalian law, inserficting in accordace with relevant market practice and
in good faith.]

[In the case of commodities as Underlying, the following applies:

[(@)) any changes in the Relevant Trading Conditions of the Underlying that lead to a
situationwhere, as a result of the change, thanged trading conditions are no longer
economically equivalent to the Relevant Trading Conditions prior to the change;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insartits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insasting in accordance
with relevant market practice and in good fhith

(b) an early termination performed by the Determining Futures Exchange of tlee ther
traded derivatives linked to the Underlying;

(c) an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyirig

(d) a Hedging Disruption occufs

([ § ] any event which is economically equivalent to onthefabovementioned events with
regard to its consequences on the Underlywpether this is the case shall be
determined by the Calculation Agefim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by Italian law, inser&icting in accordance with relevant market practice and
in good faith].]

[In the case of currency exchange rates as Underlying, the following applies

(a) a not only immaterial modification ilé method of determination and/or publication
[of the Reference Pritéthe [official] fixing] [of the Underlying [or its componenis
by the Fixing Sponsor[and/or of its Relevant Pritgincluding the time of the
determination and/or publicationihether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordace with relevant market practice and in good
faith];

(b) any other change with respect to the Underlyimgits componenijqdue to, including
but not limited to, any kind of monetary reform or changeover), whitdcts the
Securities not only immatetig; whether this is the case shall be determined by the
Calculation Agenfin the case of Securities governed by German law, inseits
reasonable discretion (§ 315 et seq. BIGR) the case of Securities governed by
Italian law, insert: acting in acordance with relevant market practice and in good
faith] (c) an early termination performed by the Determining Futures Exchange
of the there traded derivatives linked to the Underlyorgts componenis

(d) an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlyinfpr its componenig;][of]

(e) [a Hedging Disruption occurs or

0] any event which is economically equivalent to one of the abmmtioned evestwith
regard to its consequences on the Underlyorgits componeniswhether this is the
case shall be determined by the Calculation Afjenthe case of Securities governed
by German law, inserin its reasonable discretion (8§ 315 et seq. BGiB)the case of
Securities governed by lItalian law, inseaicting in accordance with relevant market
practice and in good faith

[In the case of a futures contract as Underlying, the following applies

(a) any changes in the Contract Specifications of the Underlying that leaditwaton
where, as a result of the change, the changed Contract Specifications are no longer
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economically equivalent to the Contract Specifications prior to the chaigher
this is the case shall be determined by the Calculation Agetite case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et seq. BGRB)
the case of Securities governed by lItalian law, insedting in accordance with
relevant market practice and in good fhjth

(b) an early termination performed by the Determining Futures Exchange of the there
traded derivatives linked to the Underlying;

(©) an adjustment performed by the Determining Futures Exchange of the thew trad
Derivatives of the Underlyind;

([ 9] aHedging Disruption occuff;

([ 9] any event which is economically equivalent to one of the abhwmm®ioned events with
regard to its consequences on the Underlyinbgether this is the case shall be
determined by the Calculation Agejim the case of Securities governed by German
law, insert:in its reasonable discretion (8§ 315 et seq. BGB)the case of Securities
governed by ltalian law, inserficting in accordace with relevant market practice and
in good faith].]

"Banking Day' means each day (other than a Saturday or Sunday) on which the Clearing
System[and the Tran&uropeanAutomatedReattime Gross settlement Express Transfer
System (TARGET?2) (theTARGET2")] [is open for busine$$and [commercial banks and
foreign exchange markets settle payments in the Banking Day Financial[§Entre

["Banking Day Financial Centre[s]' means the Banking Day Financial Cefdfeas specified
in 81 of the Product and Uedying Datal

['Base Currency means the Base Currency as specified in § 1 of the Product and Underlying
Data]

"Barrier Adjustment Day" means each Financing Costs Adjustment Date and each Spread
Adjustment Day.

["Beginning of the Knockout Observation onthe First Trade Date' means the time
specified in 8L of the Product and Underlying D4ta.

"Calculation Agent' means the Calculation Agent as specified iB @) of the General
Conditions.

["Calculation Date' meanseach day on which thBJnderlying is taded on the Relevant
Exchangg [Reference Price is published by the Index Sponsor or the Index Calculation Agent,
as the case may bfReference Price is published by the Reference Mgalkbe Underlying

[FX] [FX (1) and FX (2)[is] [ard customarily publishefby the Fixing Sponsdgr]

["Calculation Date' means each day on which the Reference Market is open for tifading
the Relevant Futures Contrhduring its regular trading houts.

["Call Event" meangShare Call Eveifindex CallEveni [Commaodity Call Eveit[Futures
Call Eveni [or] [FX Call Eveni.]

["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited to
tax laws or capital market provisions) or

(b) a change in relevant case law or administrative practice (including the administrative
practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

[(a) the holding, acquisition or sale of thinderlying or assets that are needed in order to
hedge price risks or other risks with respect to its obligations under the Securities is or
becomes wholly or partially illegal for the Issuer
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(b) the costs associated with the obligations under theurties have increased
substantially (including but not limited to an increase in tax obligations, the reduction
of tax benefits or other negative consequences with regard to tax trejtment)

The Issuer determinegn the case of Securities governed byrri@an law, insert:in its
reasonable discretion (8§ 315 et seq. B|dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodifaitther this is the
case]

["Clearance Systeri means the fincipal domestic clearance system customarily used for
settling tradegwith respect to the Underlyihdin the securities that form the basis of the
Underlyind as determined by the Calculation Agéint the case of Securities governed by
German law, inert: in its reasonable discretion (8§ 315 et seq. BGiB)the case of Securities
governed by ltalian law, inserticting in accordance with relevant market practice and in good
faith].]

["Clearance System Business Daymeans, with respect to the Clearar@estem, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructigns.

"Clearing Systemi means [Clearstream Banking AG, Frankfurt am MainCBF")]
[Clearstream Banking S.ALuxembourg (CBL") and Euroclear Bank SA/NV Euroclear
Bank") (CBL and Euroclear are individually referred to as BBSD" (International Central
Securities Depository) and, collectively, theCSDs")] [Euroclear France SA [Euroclear
France")] [Monte Titoli S.p.A., with offices inPiazza degli Affarho. 6, Milan, Italy {(Monte
Titoli ")] [Insert other Clearing System|s)

["Commodity Call Event" means each of the following:

(a) no suitable Replacement Reference Market is available or could be determined,;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insértits reasonable discretion (§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inseting inaccordance
with relevant market practice and in good fhith

(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(© the Underlying is no longer calculated or published in the Underlying Currency;
(d) the spedication of the Reference Rate is finally cedsed

(e) an adjustment pursuant tB§2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holsbesher this is the
case shall be determindg the Calculation Agerjin the case of Securities governed
by German law, inserin its reasonable discretion (8§ 315 et seq. BGi)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in goofaith]].]

["Current Reference Pricé’ means the Reference Price of the Current Relevant Futures
Contracton the[Calculation Date prior to thdroll Over Daté.]

["Current Relevant Futures Contract' means the Relevant Futures Contract which is
applicablemmediately prior to the respective Roll Oyer.

['Determining Futures Exchangé means thdoptions and/drfutures exchange, on which
respective derivatives of the Underlyifgy [i if derivatives on the Underlying are not traded
1] its componenis(the 'Derivatives’) are mostly liquidly traded, such [options and/or] futures
exchange shall be determined by the Calculation Agerihe case of Securities governed by
German law, insertin its reasonable discretion (§ 315 et seq. BGB)the case of Sedities
governed by Italian law, inser&icting in accordance with relevant market practice and in good
faith] by way of notice pursuant to&of the General Conditions.

176



In the case of a material change in the market conditions at the Determining Futithasdge,

such as a final discontinuation of derivatives' quotation linked to the Undeflgintp its
components at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures &xgl by another [options
and/or] futures exchange that offers satisfactorily liquid trading in the Derivatives (the
"Substitute Futures Exchang¥); such [options and/or] futures exchargf®ll be determined

by the Calculation Agenfin the case of Secums governed by German law, insart: its
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good.fiaithe event of
such a substitution, angeference in the Terms and Conditions of these Securities to the
Determining Futures Exchange shall be deemed to refer to the Substitute Futures Exchange.

"Differential Amount" means the Differential Amount as calculated or, respectively,
specified by the&alculation Agent pursuant to4gof the Special Conditions.

[The 'Dividend Deduction® reflects the rate deduction, which affefésscomponent ¢fthe
Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date an
amount in theUnderlying Currency determined by the Calculation Aggntthe case of
Securities governed by German law, insertits reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by Italian law, inssrting in accordance with relent

market practice and in good fdithn the basis of the dividend resolution of the Issuer of the
[relevant component of théJnderlying which height depends on the Dividend Payment
taking in consideration Taxes pursuant to 8 3 of the General Conditions or other levies and
costs]

["Eurozoné' means the countries and territories listed in the Annex of Council Regulation
(EC) N0.974/98 of 3 May 1998 on the introduction of the Euro, in its current vefsion.

"Exercise Daté means [each Trading Ddjthe last Trading Day of the month of
[January{ Insert Month of each yedt

"Exercise Pricé means an amount in the Underlying Curredeyermined by the Calculation
Agent[in the case of Securities governed by German law, inseits reasonable discretion
(8 315 et seq. BGB)[in the case of Securities governed by Italian law, insacting in
accordance with relevant market practaed in good faithwhich the Issuer would receive
following the liquidation of Hedging Transactions far] [one unit of thg Underlying[or its
components at the[Relevant Exchange/Reference Markét[International Interbank Spot
Markef [or, as thecase may be, Determining Futures Exchin@ubject to a Market
Disruption at the[Relevant Exchange[Reference Markét[International Interbank Spot
Markef [or, as the case may be, Determining Futures ExchatigeIssuer will specify the
Exercise Prie within [thred [ Wolrs after the determination of a Knemlt Event (the
"Dissolution Period"). If the Dissolution Period ends after thadficial close of trading on the
[Relevant ExchangéReference Marké{International Interbank Spot Markdbr, as the case
may be, Determining Futures ExchaljgERelevant Period the Dissolution Period is
extended by the period after thgtart of tradingfthe Relevant Perigdon the immediately
following Calculation Date, on which trading takes place which otiserwould fall after the
[official close of tradinfEnd of the Relevant Period, on which the Knocik Event has
occurred. [In the case of Securities, for which "Call" is specified ih &f the Product and
Underlying Data, the Exercise Price shall betless than the lowest price of the Underlying as
published by thgRelevant ExchangdIndex Sponsor or, respectively, the Index Calculation
Agenf [Reference Markée{Fixing Sponsor on the FX Screen Phage the day on which the
Knock-out Event has occered] [In the case of Securities, for which "Put” is specified I §
of the Product and Underlying Data, the Exercise Price shall not be greater than the highest
price of the Underlying as published by thRelevant Exchange[Index Sponsor or,
respectiely, the Index Calculation AgédnfReference Markégt[Fixing Sponsor on the FX
Screen Padgen the day on which the Knoglut Event has occurrdd.

"Exercise Right' means the Exercise Right as specified 81(§) of the Special Conditions.

["Expiry Date [(Data di Scadenzd" means the "Expiry Date" as specified 81 of the
Product and Underlying Data.
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"Financing Cost$ means for each calendar day the product of:

@)

(b)

the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date
afterthe[First Trade Datiglssue Datg(including)) or, the Strike on the last Financing
Costs Adjustment Date immediately preceding the respective calendar day
(excluding), as the case may be, and

[the sum(in the case of Securities, for which "Call" $pecified[in the "Call/Put"
columnin Table[0]] in 81 of the Product and Underlying Dataj, respectively, the
difference(in the case of Securities, for which "Put" is specifiedthe "Call/Put"
columnin Table[6]] in 81 of the Product and Undeihg Data) of the respective
Reference Rate, applicable to the respective calenday aay,the respective Risk
Management Fee, applicable to the respective calendar day, in per cent. per annum,
divided by 365.

"Financing Costs Adjustment Daté means evergf the following days:

@)
[(b)

[(b)
([o)

the first Trading Day of each month (each such daddjustment Date"), [and[ or]

the day, on which[a component ¢fthe Underlying is traded on the Relevant
Exchange for the first time ex dividend (in the following also referred t®asdend
Adjustment Date"), [and[of1]]

[eacH[the day after eadfthe Calculation Date after eddRoll Over Datdand[or]]

the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes
effective.

"First Trade Date" means the First Trade Ddteom the specified time[as specified in 8
of the Product and Underlying Ddtgas specified in the admissiontite published byinsert
relevant market($)]

["Futures Call Event' meanseach of the following events

@)

(b)

(©)

(d)
(e)
(9]

(9]

no suitable Replacement Underlying is available or could have been determined;
whether this is the case shall be determined by the Calculation Agehe case of
Securities governed by German law, insertits reasonable discretion (8§ 315 et seq.
BGB)] [in the case of Securities governed by Italian law, insesting in accordace

with relevant market practice and in good fhith

no suitable substitute for the Reference Market is available or could have been
determinedwhether this is the case shall be determined by the Calculation Agent
the case of Securities governeyl German law, insertn its reasonable discretion (8§

315 et seq. BGB)[in the case of Securities governed by lItalian law, inseting in
accordance with relevant market practice and in good faith

a Change in La[and/or a Hedging Disruptidriand/or Increased Costs of Heddjhg
occufs];

the Underlying is no longer calculated or published in the Underlying Cufrency
the specification of the Reference Rate is finally c€lased

on[a [or] [the[calendar day[Calculation Dat[prior tg [aftef] [a]] Roll Over Date

a Market Disruption Event occurs or prevails and continues unt]l theGdlculation
Date prior to thg [last Trading Daly [ 0df the Relevant Futures Contract at the
Reference Markgf{insert other relevant dalie

an adjustment pursuant tB§?2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holalbether this is the
case shall be determined by the Calculation Afjernthe case of Securs governed

by German law, inserin its reasonable discretion (8§ 315 et seq. BGid)the case of
Securities governed by Italian law, inseaicting in accordance with relevant market
practice and in good faikh]
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["Fixing Sponsor' meansthe Fixing Sponsor as specified in[d of the Product and
Underlying Datd.

["FX" means:

@)

(b)

if no Knock-out Event has occurred, thefficial] fixing of the FX Exchange Rate as
published[[Inser] [p.m] [a.m] [Inser] local timg by the Fixing Sponsor on the FX
Screen Page, or

if aKnock-out Event has occurred, afpgctually tradepl

[In the case of Securities, for which "Call" is specifiedthe "Call/Put" columnin
Table[6]] in §1 of the Product and Underlying Datgbid][asHK price

[In the case of Securities, for which "Put" is specifiedthe "Call/Put" columnin
Table[0]] in 81 of the Product and Underlying Datghid][asK price

[pricg of the FX Exchange Rdtedetermined by the Calculation Aggrais published

on the [Reuters pade[Insert screen pade[Screen Page for the Continuous
Observatioh (or on any successor page, which will be notified by the Calculation
Agent pursuant to § of the General Condition§).

["FX (1)" means:

@)

(b)

if no Knock-out Event has occurred, thefficial] fixing of the FX Exchange Rate (1)
as published[Inser] [p.m] [a.m] [Inser] local timg by the Fixing Sponsor on the
FX Screen Page, or

if aKnock-out Event has occurred, afgctually tradepl

[In the case of Securities, for which "Call" is specifigd the "Call/Put” columnin
Table[0]] in 8§ 1 of the Product and Underlying Datgbid][asK price

[In the case of Securities, for which "Put" is specifiedthe "Call/Put" columnin
Table[0]] in 81 of the Product and Underlying Datgbid][asK price

[pricg of the FX Exchange Rdtedetermined by the Calculation Aggrais published
on the [Reuters pade[Insert screen pade[Screen Page for the Continuous
Observatioh[FX Screen Page (Kn&eout)] (or on any successor page, which will be
notified by the Calculation Agent pursuant t6 8f the General Conditiong).

["FX (2)" means théofficial] fixing of the FX Exchange Rate (2) as publisfigdseri [p.m]
[a.m] [Inser] local timg by the Fixing Sponsor on the FX Screen Page.

["FX Calculation Date' means each day on whi¢kX] [FX (1) and FX (2) [is] [arg is
published by the Fixing Sponspr.

["FX Call Event" means each of the following events:

[(@)

[([3])

[([6])]

an adjustment pursuant to88ad the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Hdlders,

no suitable New Fixing Sponsor (as specified in 8 9 (1) of the Special Conditions) or
Replacement Exchange Rate (as specified in 8)%f the Special Conditions) is
availablewhether this is the case shall be determined by the Calculation figehe

case of Securities governed by German law, ingeiits reasonable discretion (§ 315

et seq. BGH) [in the case of Securitiggoverned by Italian law, insertacting in
accordance with relevant market practice and in good faith

due to the occurrence of special circumstances or force majeure (such as catastrophes,
war, terror, insurgency, restrictions on payment trarwmas, entering of the currency

used for the calculation into the European Economic Monetary Union, withdrawing of
the relevant country from the European Economic Monetary Union and other
circumstances having a comparable impact on[thelerlying [or its component§

[FX Exchange RalgFX Exchange Rate (1) and/or the FX Exchange Raig {29

reliable determination dthe Reference Pri¢¢, the Exercise Prigdor] [FX] [FX (1)
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and/or FX (2) [or] [the Relevant Prideis impossible or impracticabl§for the
Calculation Agenf[ ,][or]

([6]) a Change in La and/or a Hedging Disrupti¢piand/or Increased Costs of Hedding
occufs]][[ -] [or]]

([6]) the specification of the Reference Rate is finally céalsed
["FX (final)" means:
(a) if noKnock-out Event has occurred, FX on the FX Valuation Date, or

(b) if aKnock-out Event has occurred, FX at a point of time within the Dissolution Period,
which is determined by the Calculation Agé¢im the case of Securities governed by
German law, insdr in its reasonable discretion (8 315 et seq. BGB) the case of
Securities governed by lItalian law, inseaicting in accordance with relevant market
practice and in good faith

["FX (1) (final)" means:
(a) if noKnock-out Event has occurred, FX (1) on the FX Valuation Date, or

(b) if a Knock-out Event has occurred, FX (1) at a point of time within the Dissolution
Period, which is determined by the Calculation Aggint the case of Securities
governed by Germanwg insert:in its reasonable discretion (8 315 et seq. BGB)
the case of Securities governed by ltalian law, insecting in accordance with
relevant market practice and in good fhith

["FX (2) (final)" means FX (2) on the FX Valuation D4dte.
["FX Market Disruption Event" means each of the following events:

(a) the failure of the Fixing Sponsor to publighe Reference Pritéthe [official] fixing
of at least one of the components of the UnderlyiiRi] [FX (1) and/or FX (2]

(b) the suspensioor restriction in foreign exchange trading for at least one oftiie]
currencies quotedagainst the[Underlyind [Basg¢ Currency as a part of[the
Underlying [or] [the FX Exchange Rdtgthe FX Exchange Rate (1) and/or the FX
Exchange Rate (R)Xincluding options or futures contracts) or the restriction of the
convertibility of [at least one of these currengigshe currencies quoted as a
component oflthis] [thes¢ exchange rafg]] or the effective impossibilitffor the
Calculation Agerjtof obtaining a quotation of such exchange[shte

(© any other events with commercial effects which are similar to the events listed above;

to the extent that the aboweentioned events are materialhether this is the case shall be

determined by the Caltation Agent[in the case of Securities governed by German law,
insert: in its reasonable discretion (§ 315 et seq. BGB)the case of Securities governed by

Italian law, insert:acting in accordance with relevant market practice and in goodlfaith

["FX Screen Pagé means the FX Screen Page as specified [ia] ®f the Product and
Underlying Datd.

["FX Screen Page (Knoclout)" means the FX Screen Page (Knaxk) as specifieffor the
respective Underlying Currentin §[0] of the Product and Underlying Ddta.

["FX Valuation Date" meanghe[Final Valuation Datp[FX Calculation Datg[immediately
following the [respective Valuation Date|If the FX Valuation Date is not a FX Calculation
Date the immediately following Bailg Day which is a FX Calculation Date shall be the FX
Valuation Datd]

['FX Exchange Raté meansthe FX Exchange Rate as specififfdr the respective
Underlying Currenclin §[0] of the Product and Underlying D4ta.

["FX Exchange Rate (1) meansthe FX Exchange Rate (1) as specified ifdBgof the
Product and Underlying Data.
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["FX Exchange Rate (2) meansthe FX Exchange Rate (2) as specified ifoE of the
Product and Underlying Daja.

["Hedging Disruption" means that the Issuer is not afde t

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with regard
to its obligations under the Securitieghether this is the case shall betetmined by
the Calculation Agertin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BIGH) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practiod & good
faith],or

(b) realise, reclaim or pass on proceeds from such transactions or assets,

under conditions which are economically substantially equivalent to those on the First Trade
Date of the Securities.

"Hedging Transaction$ means transactions, which are necessary, to hedge price risks or
other risks deriving from the Issuer's obligations under the Securities; the Issuer detgrmines
the case of Securities governed by German law, inseits reasonable discretion (8§ 3&b

seq. BGB)[in the case of Securities governed by Italian law, insating in accordance with
relevant market practice and in good fRitlthether this is the case.

["Increased Costs of Hedgingmeans that the Issuer has to pay a substantially hagheunt
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the
First Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed irder to hedge price risks or other risks with regard
to its obligations under the Securities; whether this is the case shall be determined by
the Issuefin the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq.dB)] [in the case of Securities governed by ltalian law,
insert: acting in accordance with relevant market practice and in goodl, faith

(b) realise, reclaim or pass on proceeds from such transactions or assets,

whereas cost increases due to a detslimm of the creditvorthiness of the Issuer are not
considered as Increased Costs of Hedging.

["Index Calculation Agent' means the Index Calculation Agent as specified th @ the
Product and Underlying Daja.

["Index Call Event" means each of tHellowing events:

(a) no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Issufin the case of Securities governed by German law, inisert:
its reasonable discretion (§ 315 et seq. BdB) the case of &urities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

(b) a Change in Lay[and/or a Hedging Disrupti¢iand/or Increased Costs of Hedding
occufs;

(© the Underlying is no longer calculatedpublished in the Underlying Currency;
(d) the specification of the Reference Rate is finally cdased

(e) no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined byssier[in the case of
Securities governed by German law, insertits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by Italian law, inssting in accordance
with relevant market practice and in good fhith

0] an adjistment pursuant to&(2) or (3) of the Special Conditions is not possible or not
reasonable with regard to the Issuer and/or the Security Holders; whether this is the

181



case shall be determined by the Isqireithe case of Securities governed by German
law, insert:in its reasonable discretion (8 315 et seq. BGB)the case of Securities
governed by Italian law, inseréicting in accordance with relevant market practice and
in good faith].]

["Index Sponsot’ means the Index Sponsor as specified $of the Product and Underlying

Data]

["Issuing Agent' means the Issuing Agent as specified ib & the Product and Underlying

Data]

"Issue Daté means the Issue Date as specified ind§ the Product and Underlying Data.

"Knock-out Amount" is the Knockout Amount as calculated or, respectively, specified by
the Calculation Agent according to § 4 of the Special Conditions.

"Knock-out Barrier " means the Knockut Barrier newly specified by the Calculation Agent
on each Barrier Adjustment Day as follows:

@)

(b)

(©)

[(d)

[(d)]

On the First Trade Date, the Initial Kne€lut Barrier as specified in B of the
Product and Underlying Data.

On each Adjustment Date the suin the case of Securities, for which "Call" is
specifiedin the "Call/Put"columnin Table[0]] in § 1 of the Product and Underlying
Data) or, respectively, the differenggn the case of Securities, for which "Put" is
specified[in the "Call/Put"columnin Table[d]] in § 1 of the Product and Underlying
Data) of:

@ the Strike on the respective Biar Adjustment Day, and
(i) the Stop Loss$Spread for the respective Barrier Adjustment Day.

The Knockout Barrier, specified in such a way, shall be roundediruthe case of
Securities, for which "Call" is specifigth the "Call/Put"columnin Table[0]] in §1
of the Product and Underlying Datay, respectively, dowfin the case of Securities,
for which "Put" is specifiedin the "Call/Put" columnin Table[d]] in §1 of the
Product and Underlying Datdh accordance with the Rounding Table.

On each Spread Adjustment Day the gimthe case of Securities, for which "Call" is
specified[in the "Call/Put"columnin Table[d]] in § 1 of the Product and Underlying
Data) or, respectively, the differencgn the case of Securities, for which "Pus'
specifiedin the "Call/Put"column inTable[0]] in § 1 of the Product and Underlying
Data) of:

® the Strike on the respective Spread Adjustment Day, and
(ii) the Stop Loss$Spread for the respective Spread Adjustment Day.

The Knockout Barrier, spefied in such a way, shall be rounded (up the case of
Securities, for which "Call" is specifidth the "Call/Put"columnin Table[0]] in §1
of the Product and Underlying Datay, respectively, dowfin the case of Securities,
for which "Put" is specifiedin the "Call/Put" columnin Table[0]] in 81 of the
Product and Underlying Datdh accordance with the Rounding Table.

On each Dividend Adjustment Date the difference between:

() the Knockout Barrier, specified in accordance with the aforementioned
method, immediately prior to the Dividend Adjustment, and

(i) the Dividend Deduction for the respective Dividend Adjustment Date.

On[the calendar date afjgthe Calculation Date afteeach Roll Over Datgafter the
Roll Over Tim@g the difference ofi( the case of Securities, for which "Call" is
specified in 8L of the Product and Underlying Datar, respectively, the sum oih(
the case of Securities, for which "Put" is specified i 8f the Product and
Underlying Datg:
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® the Knockout Barrier as specified in accordance with the aforementioned
method immediately prior to this adjustment, and

(ii) the Stop Loss Spread as applicable at this]date.
The Knockout Barrier equals at leazero.

After the execution of all adjustments of the Knaxk Barrier on a Barrier Adjustment Day
the newly determined Knoesut Barrier will be published on the Website of the Issuer under
the respective product details.

A "Knock-out Event' has occurmed if [the price of the Underlying, as published by the
Relevant Exchanddthe price of the Underlying, as published by the Reference Mdtket

price of the Underlying, as published by the Index Sponsor or, respectively, the Index
Calculation Agerjt[the Relevant Pricgof the Underlyingdj [the price[of the Underlying, as
published on the Screen Page for the Continuous Observation (or any successor page, which
the Calculation Agent notifies pursuant to § 6 of the General Conditions) Rislevant

Price"),] with continuous observation starting on the First Trade Date (including) at any time
[during the Relevant Perifjdn a Calculation Dajpon a Trading Dalffrom the Beginning of

the Knockout Observation on the First Trade Oate

In the case of Sadties, for which "Call" is specifiefin the "Call/Put"columnin Table[0]]
in 81 of the Product and Underlying Data:

is on or below the Knockut Barrier.

In the case of Securities, for which "Put" is specifiadhe "Call/Put"columnin Table[0]] in
8 1 of the Product and Underlying Data:

is on or above the Knoebut Barrier.

"Market Disruption Event" means[FX Market Disruption Evenf.[each of the following
events:

[In the case of shares (including Depository Receipts) as Underlyinfplltweing applies:

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction afling in a Derivative of the Underlying on
the Determining Futures Exchanpe;

[In the case of indices as Underlying, the following applies:

(a) in general the suspension or restriction of trading on the exchanges or the markets on
which the [securities thiaform the basis of the Underlyifjgomponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed or traded;

(b) in relation to [individual securities which fon the basis of the Underlyilighe
components of the Underlyihgthe suspension or restriction of trading on the
exchanges or on the markets on which qsetcuritielf componentsare traded or on
the respective futures exchange or the markets on whaifvatives of such
[securitief componentsare traded;

(c) in relation to individual Derivatives of the Underlying, the suspension or restriction of
trading on the futures exchanges or the markets on which such derivatives are traded,;

(d) the suspensionfar failure or the nofpublication of the calculation of the Underlying
as a result of a decision by the Index Sponsor or the Index Calculation]Agent;

[In the case of commodities as Underlying, the following applies:

(a) the suspension or the restrictiohtrading or the price determination of the Underlying
on the Reference MarKgt[or]
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(b) the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Excharifig [or

(© the nonavailability or the nofpublicaion of a Reference Price, which is required for
the calculations or, as the case may be, specifications described in these Terms and
Conditions]

to the extent that such Market Disruption Event is material; whether this is the case shall be
determined byfe Issuerfin the case of Securities governed by German law, inserts
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in goodl. faitky restriction of

the trading hours or the number of days on which trading takes place dRelevant
Exchangé [Reference Markgtor, as the case may be, the Determining Futures Exchange,
shall not constitute a Market Disruption Event provided that theiatstr occurs due to a
previously announced change in the rules off Relevant ExchandgReference Markéfor,

as the case may hehe Determining Futures Exchanpe.

[In the case dfutures contractsis Underlying, the following applies:

(a) the termination, suspension or restriction of trading or the price determination of the
Underlying on the Reference Markg{or]

[(b) the termination, suspension or restriction of trading in a Derivative of the Underlying
on the Determining Futures Exchangéor]]

[([6]) the nonravailability or the nospublication of a Reference Pric&hich is required for
the calculations or, as the case may be, specifications described in these Terms and
Conditiong]

to the extent that such Market Disruption Event isamakwhether this is the case shall be
determined by the Issugin the case of Securities governed by German law, ingerts
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by Italian law,
insert: acting in accordanaosith relevant market practice and in good fhithny restriction of

the trading hours or the number of days on which trading takes place on the Reference Market
[or, as the case may be, the Determining Futures Exchastuml not constitute a Market
Disruption Event provided that the restriction occurs due to a previously announced change in
the rules of the Reference Markgtr, as the case may be, the Determining Futures
Exchangg]

["Maximum Roll Over Costs' means the Maximum Roll Over Costs as spedifn §2 of the
Product and Underlying Daja.

"Minimum Amount " means the Minimum Amount as specified in § 1 of the Product and
Underlying Data.

"Minimum Exercise Amount" means the Minimum Exercis&mountas specified in & of
the Product and Underlying Data.

["New Reference Pricémeans the Reference Price of the New Relevant Futures Cdoimact
the[Calculation Date prior to thdRoll Over Daté.]

["New Relevant Futures Contract means the Relevant fures Contract which is applicable
immediately prior to the respective Roll Oyer.

["Numerator Currency" means the Numerator Currency as specified tha§ the Product
and Underlying Dat§.

"Principal Paying Agent' means the Principal Paying Agent sigecified in 8 (1) of the
General Conditions.

"Ratio" means the Ratio as specified id 8f the Product and Underlying Data.

['Reference Assét means the Reference Asset to which the Underlying is linked. The
Reference Asset is specified in § 2 of tledrict and Underlying Dafi.

["Reference Banks means(four] [five] [0] major banks in the interbank market at the
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Reference Rate Financial Canter, which will be determined by the Calculation [Ag&me
case of Securities governed by German law, ingerits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by lItalian law, ins@eting in accordance with
relevant market practice and in good faith

["Reference Market' means the Reference Market as specified th & the Product and
Underlying Datd.

["'Reference Pricé means[FX.] [the Reference Price of the Underlyipgxpressed in the
Underlying Currency arjdas specified in § 1 of the Product and Underlying Datad as
published by the Reference Markgnd agpublished by the Fixing Sponsor on the FX Screen
Pagé. [the settlement price of options and/or futures on the same Underlying with the same
expiry as [the respective] Valuation Date of the Securities or if unaivalable the opening price
of the Underlying alculated by the Index Sponsor published on the Relevant Exchange on the
[respective] Valuation Date (th&ettlement Pricg.]

[In the case of Securities related to Underlying, for which "Yes" is specified in the "ltalian
Underlying"columni n T a bnl§82 of fhéHroduct and Underlying Data:

the settlement price of options and/or futures on the same Underlying with the same expiry as
the [respective] Valuation Date of the Securities, as publisheddigrmining Futures
Exchange,or if unaivalable the pening price of the Underlying calculated by the Index
Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the
iSettl ement Priceoo).

In the case of Securities related to Underlying, for which "No" is specified in the "ltalian
Undealying" columni n T a pint 82 of[thé Product and Underlying Data:

[the Opening Price] [the Closing Prite]

["Reference Pric& means the quotient of (i) FX (1) divided by FX (2), as calculated by the
Calculation Agent

[In the case of Securitiesjth currency exchange rates as Underlying, the following applies

The 'Reference Raté will be newly specified by the Calculation Agent on each Adjustment
Date and is for each period starting with the respective Adjustment Date (excluding) up to the
immedately following Adjustment Date (including) the difference between:

® the offer rate (expressed as per cent. per annum) for depoditiseirJnderlying
Currency [the Numerator Currengyor the maturity of one month, which appears on
the Reference Rate Screen PHd¢] as of the Reference Rate Tif{&)], on the last
Trade Day of the immediately preceding calendar month (each such dadmteast
Determination Date"), and

(i) the offer rate (expressed as per cent. per annum) for depoditiseifNumerator
Currency [Underlying Currenclyfor the maturity of one month, which appears on the
Reference Rate Screen Pa{)] as of the Reference Rate Tirf{€)], on the Interest
Detemination Date.

If at the time specifiedthe [one or both Reference Rate Screen Pgdydis][ard not
available or do not display such offer rate(s), the Calculation Agent will determine the
respective offer rate(g)in the case of Securities governed Ggrman law, insertin its
reasonable discretion (8§ 315 et seq. B[dB) the case of Securities governed by ltalian law,
insert: acting in accordance with relevant market practice and in goodl.ffaith

[In the case of Securities, where the Underlying $hare, an Index, a commodity or, if applicable, a
futures contract, the following applies

The 'Reference Raté will be newly specified by the Calculation Agent on each Adjustment
Date and is for each period starting with the respective Adjustment®aieding) up to the
immediately following Adjustment Date (including) the offer rate (expressed as per cent. per
annum) for deposits in the Underlying Currefialythe maturity of one month, which appears

on the Reference Rate Screen Page as of theeReé&eRate Time, on the last Trade Day of
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the immediately preceding calendar month (each such datdntare’t Determination
Date").

If the Reference Rate Screen Page is not available at the Reference Rate Time, or if such offer
rate does not appear on tReference Rate Screen Page, the Calculation Agent will request
[each of the Reference Bahighe principal offices of the Reference Banks in the Reference
Rate Financial Centldo provide its rates, offered to prime banks in the interbank market at
the Reference Rate Financial Centre at approximately the Reference Rate Time, on the
respective Interest Determination Date for deposits in the Underlying Currency for the
maturity of one month in a representative amount.

If at least two of the Reference Bank®vide the Calculation Agent with such quotations, the
respective Reference Rate will be the arithmetic mean (rounded if necessary to the nearest one
[thousandth [0] of a percentage point, witfD.0003 [6] being rounded upwards) of such
quotations.

If on any Interest Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such quotations, the Calculation Agent will determine the Reference
Rate[in the case of Securities governed by German law, inseits reasoable discretion (8

315 et seq. BGB)[in the case of Securities governed by lItalian law, insadting in
accordance with relevant market practice and in good faith

["Reference Rate Financial Centrémeans the Reference Rate Financial Centre, as igukcif
[for the relevant Underlying Currericin 8 [0] of the Product and Underlying Ddta.

['Reference Rate Screen Page [(I)lmeans the Reference Rate Screen Fdy@, as
specified [for the relevant{Underlying Currencly [Numerator Currendy in §[0] of the
Product and Underlying Data (or on any successor page, which will be notified by the
Calculation Agent pursuant to68of the General Condition§).

['Reference Rate Screen Page (2neans the Reference Rate Screen Page (2), as specified
[for the réevant[Underlying Currencly[Numerator Currendy in §[8] of the Product and
Underlying Data (or on any successor page, which will be notified by the Calculation Agent
pursuant to & of the General Condition$).

["Reference Rate Time [(1)] means the Rerence Rate Tim(1)], as specifiedfor the
relevant{Underlying Currencly[Numerator Currendy in 8 [0] of the Product and Underlying
Data]

["Reference Rate Time (2)means the Reference Rate Time (2), as spediiedhe relevant
[Underlying Curracy] [Numerator Currengy in §[0] of the Product and Underlying Ddta.

["Registered Benchmark Administrator' means Registered Benchmark Administrator as
specifiedin § 2 of the Product and Underlying Ddta.

["Relevant Exchangé meangthe [RelevantExchange as specified in § 2 of the Product and
Underlying Dat§] [the exchange, on which the components of the Underlying are traded,
such exchange shall be determined by the Calculation Agenthe case of Securities
governed by German law, inseit: its reasonable discretion (§ 315 et seq. BGB)the case

of Securities governed by Italian law, insedcting in accordance with relevant market
practice and in good faifhby way of notice pursuant to & of the General Conditions in
accordance witlsuch components' liquiditl.

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotation of the Underly[iog, respectively its componehist the
Relevant Exchange and the quotatidra different stock exchange or a considerably restricted
number or liquiditythe Relevant Exchange shall be substituted as the Relevant Exchange by
another exchange that offers satisfactorily liquid trading in the Underlying $hibestitute
Exchange); such exchange shall be determined by the Calculation Agerthe case of
Securities governed by German law, insartits reasonable discretion (8 315 et seq. BGB)
[in the case of Securities governed by Italian law, insgeting in accordance witlelevant
market practice and in good fdjthn this case, any reference to the Relevant Exchange in the
Terms and Conditions of these Securities shall be deemed to refer to the Substitute Exchange
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