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NOTICE

Under the Programme described in the prospectuses (the "Prospectuses” and each a "Prospectus") contained in
this Comprehensive Programme Document, each of UniCredit Bank AG ("UniCredit Bank") and UniCredit
Bank Austria AG ("Bank Austria") (each an "Issuer" and together, the "Issuers") may issue securities in bearer
form only as notes (the "Notes") or certificates (the "Certificates") which are together referred to as the
"Securities" or the "Credit Linked Securities". The term "Italian Securities" means all Notes and Certificates
which are to be offered and sold and/or to be listed on an exchange in the Republic of Italy. The Prospectuses are
to be read in conjunction with all documents which are incorporated therein by reference (see "General
Information — documents incorporated by reference" below). This Comprehensive Programme Document and
the Prospectuses contained therein shall be read and construed on the basis that such documents are so
incorporated and form part of this Comprehensive Programme Document and the Prospectuses contained
therein.

No Issuer will be liable for any obligations under Securities issued by the other Issuer, unless explicitly specified
otherwise in the Final Terms. No Issuer accepts responsibility for any information other than information for
which such Issuer is specified to be responsible in this Comprehensive Programme Document and only such
information shall comprise the Prospectus relating to such Issuer.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Comprehensive Programme Document or the Prospectuses contained therein or any other
information supplied in connection with the Programme and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuers or the Arranger or the Dealer.

Neither this Comprehensive Programme Document nor the Prospectuses contained therein nor any other
information supplied in connection with the Programme are intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by the Issuers, that any recipient of this
Comprehensive Programme Document including the Prospectuses contained therein or any other information
supplied in connection with the Programme should purchase any Securities. Each investor contemplating
purchasing any Securities should make its own independent investigation of the financial condition and affairs,
and its own appraisal of the creditworthiness of the relevant Issuer.

Neither this Comprehensive Programme Document nor the Prospectuses contained therein nor any other
information supplied in connection with the Programme constitute an offer or invitation by or on behalf of any of
the Issuers or the Arranger or the Dealer to any person to subscribe for or to purchase any Securities.

The delivery of this Comprehensive Programme Document does not at any time imply that the information
contained herein concerning the Issuers is correct at any time subsequent to the date hereof or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the date indicated
in the document containing the same. The relevant Issuer will be obligated to supplement the relevant Prospectus
contained in this Comprehensive Programme Document pursuant to Section 16 of the German Securities
Prospectus Act (Wertpapierprospektgesetz). Investors should review inter alia the most recent non-consolidated
or consolidated financial statements and interim reports, if any, of the Issuers when deciding whether or not to
purchase any Securities.

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

In relation to Securities issued under the Programme application (i) has been made to the Bundesanstalt fiir
Finanzdienstleistungsaufsicht ("BaFin") as competent authority (the "Competent Authority") for its approval
of the Prospectuses and (ii) may be made to the Frankfurt Stock Exchange and/or the Baden-Wuerttemberg
Stock Exchange in Stuttgart and/or Vienna Stock Exchange and/or Luxembourg Stock Exchange for such
Securities to be admitted to trading, either on the regulated market (regulierter Markt), or on the unregulated
market (Freiverkehr) of the Frankfurt Stock Exchange and/or the Baden-Wuerttemberg Stock Exchange
(Freiverkehr/EUWAX) or to be admitted to listing on a regulated market or inclusion to trading on the
multilateral trading facility of the Vienna Stock Exchange or to be listed on the official list of the Luxembourg
Stock Exchange and admitted to trading on the regulated market of the Luxembourg Stock Exchange, as the case
may be. Approval by the Competent Authority means the positive act at the outcome of the scrutiny of the
completeness of the Prospectuses including the consistency of the information given and its comprehensibility.
In addition, Securities may be listed on further stock exchanges or may not be listed at all as agreed between the
relevant Issuer and the relevant Dealer(s) in relation to the relevant issue. In order to be able to conduct a public



offer and/or listing in relation to certain issues of Securities in the Republic of Austria, Luxembourg and Italy the
relevant Issuer intends to apply for a notification of the Comprehensive Programme Document pursuant to §§ 17,
18 German Securities Prospectus Act (Wertpapierprospektgesetz) into Austria, Luxembourg and Italy by
requesting the BaFin to provide the Financial Markets Authority (Finanzmarktaufsicht) being the competent
authority in Austria, the Commission de Surveillance du Secteur Financier being the competent authority in
Luxembourg and the Commissione Nazionale per le Societa e la Borsa being the competent authority in Italy
with a certificate of approval attesting that the relevant Prospectus has been drawn up in accordance with the
Directive 2003/71/EC, as amended by Directive 2010/73/EU (to the extent implemented in the relevant Member
State of the European Economic Area) (the "Prospectus Directive"). The relevant Issuer may request the BaFin
to provide certificates of approval to competent authorities in additional European Economic Area states.

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

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF SECURITIES, THE PERSON (IF ANY)
NAMED AS THE STABILISING MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY OVER-ALLOT
SECURITIES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET
PRICE OF THE SECURITIES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING MANAGER(S) (OR
PERSONS ACTING ON BEHALF OF (A) STABILISING MANAGER(S)) WILL UNDERTAKE
STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE
DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE
RELEVANT TRANCHE OF SECURITIES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY
TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE
DATE OF THE RELEVANT TRANCHE OF SECURITIES AND 60 DAYS AFTER THE DATE OF
THE ALLOTMENT OF THE RELEVANT TRANCHE OF SECURITIES. ANY STABILISATION
ACTION OR OVER-ALLOTMENT SHALL BE CONDUCTED IN ACCORDANCE WITH ALL
APPLICABLE LAWS AND RULES.
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SUMMARY OF THE PROSPECTUSES
Each of UniCredit Bank and Bank Austria is responsible for the information in the paragraph below.

The following constitutes the summary of the essential characteristics and risks associated with the Issuers and
the Securities to be issued under the Programme. This summary must be read as an introduction to the
Prospectuses. Any decision to invest in the Securities should, however, be based on a consideration of the
Prospectuses as a whole, including any documents incorporated by reference, any supplements thereto (if any)
and the relevant final terms of the Securities (the "Final Terms”). Where a claim relating to the information
contained in a prospectus is brought before a court in a Member State of the European Union, the plaintiff may,
under the national legislation of the Member State where the claim is brought, be required to bear the costs of
translating such prospectus before the legal proceedings are initiated. Civil liability attaches to the relevant
Issuer, who has tabled the summary, including any translation thereof, but only if the summary is misleading,
inaccurate or inconsistent when read together with the other parts of the relevant Prospectus.

1. THE PROGRAMME

Each of UniCredit Bank AG and UniCredit Bank Austria AG is responsible for the information contained in
thissection " 1. THE PROGRAMME" .

Description Combined debt issuance programme for the issuance of Credit
Linked Notes and Credit Linked Certificates (the "Programme").

Distribution By way of a private placement or public offering or on a
syndicated or non-syndicated basis.

Amount Euro 10,000,000,000 Credit Linked Securities Programme for the

issuance of Credit Linked Notes and Credit Linked Certificates.
Euro 7,000,000,000 Credit Linked Securities to be issued under
the prospectus of UniCredit Bank AG and Euro 3,000,000,000
Credit Linked Securities to be issued under the prospectus of
UniCredit Bank Austria AG.

Issuers UniCredit Bank AG (acting through its head office or one of its
foreign branches) and UniCredit Bank Austria AG.

Arranger/Dealer UniCredit Bank AG and any additional Dealer(s) appointed by
the Issuer either in respect of one or more Tranches or Series or in
respect of the whole Programme (the "Dealers"). The relevant
Issuer may, from time to time, terminate the appointment of any
Dealer under the Programme.

Issuing and Principal Paying Agent UniCredit Bank AG (for Securities deposited with Clearstream,
Frankfurt and Monte Titoli); UniCredit Bank Austria AG (for
Securities to be deposited for clearing with Oesterreichische
Kontrollbank AG); Citibank, N.A., London Branch (for all other
Securities).

The Securities Securities will be issued in bearer form only and may be issued as
notes (the "Notes") or certificates (the "Certificates") which are
together referred to as the "Securities" or the "Credit Linked
Securities". The term "Italian Securities" means all Notes and
Certificates which are to be offered and sold and/or to be listed on
an exchange in the Republic of Italy.

Securities, which are issued on the same date and are identical in
all other respects (including as to listing on any exchange), will
constitute a "Tranche". Where expressed to do so, any Tranche
of Securities will constitute a single fungible series (a "Series")
with one or more further Tranches of Securities which are (i)
expressed to be consolidated and form a single Series and (ii)
identical in all respects (including as to listing), except for their
respective issue dates, interest commencement dates and/or issue
prices.

The Programme also provides for Securities that may be offered
and sold in transactions outside the United States of America in
reliance on Regulation S under the Securities Act and within the



Currencies

Negative Pledge
Cross Default

Resolutions of Holders

Governing Law

Status of the Securities

Taxation

Selling Restrictions

United States of America only to "qualified institutional buyers"
in reliance on the exemptions from the registration requirements
of the Securities Act provided by Rule 144A thereunder.

Subject to any applicable legal or regulatory restrictions, such
currencies or currency units as may be decided by the relevant
Issuer, including Euro, Sterling, Swiss Franc, U.S. Dollar and
Yen and any other currency or currency unit subject to
compliance with all legal and regulatory requirements.

Any issue of Securities denominated in a currency in respect of
which particular laws, regulations, guidelines and central bank
requirements apply will only be issued in circumstances which
comply with such laws, regulations, guidelines and central bank
requirements from time to time.

In addition, each issue of Securities denominated in Sterling shall
be made in accordance with any applicable requirements from
time to time of the central bank of the United Kingdom (Bank of
England) and the Financial Services Authority.

None.
None.

Provided that the provisions of the German Bond Act
(Schuldverschreibungsgesetz), which came into effect on
5 August 2009, are applicable with respect to Securities governed
by German law, as set out in Final Terms, the terms and
conditions may contain provisions pursuant to which the Holders
of each Series are entitled in accordance with the German Bond
Act to agree with the relevant Issuer by resolution to amend the
terms and conditions relating to that Series and to decide upon
certain other matters regarding the Securities relating to that
Series including, without limitation, the appointment or removal
of a common representative for the Holders. As may be set out in
the Final Terms, resolutions providing for certain material
amendments thereto require a qualified majority of not less than
75 per cent. of the rights to vote participating in the vote.

The Securities will be governed by, and construed in accordance
with German law, Austrian law or English law, as set forth in the
relevant Final Terms.

The Securities will constitute immediate, unconditional and
unsecured obligations of the relevant Issuer and will rank, unless
otherwise provided by law, at least pari passu with the claims of
all other unsecured creditors and unsubordinated obligations of
the relevant Issuer.

All payments of interest on, and principal of, the Securities made
by the relevant Issuer will be made without any deduction or
withholding for, or on account of, any present or future taxes,
duties or charges of whatever kind levied or imposed by or in the
Federal Republic of Germany ("Germany") or the Republic of
Austria ("Austria"), as the case may be, and (in the case of
Securities issued through a foreign branch of UniCredit Bank) the
jurisdiction in which such branch is established unless there is an
obligation by law to make such deduction or withholding. If
indicated in the relevant Final Terms, the relevant Issuer will pay
such additional amounts as may be necessary to ensure the receipt
by the Holders of the full amount specified in the Final Terms ,
subject to exceptions as set forth in the applicable Final Terms.

There are selling restrictions in relation to the United States of
America, the European Economic Area, the United Kingdom,



Clearing

Listing

Characteristics of the Securities

General

Italy, Austria and Luxembourg and such other restrictions as may
be required in connection with the offering and sale of a particular
issue of Securities.

Securities may be cleared through either Euroclear Bank
S.A./N.V. as operator of the Euroclear system ("Euroclear"),
Clearstream  Banking  sociét¢é  anonyme, Luxembourg
("Clearstream, Luxembourg") (Clearstream, Luxembourg and
Euroclear are individually referred to as an "ICSD" (International
Central Securities Depositary) and, collectively, the "ICSDs") or
Clearstream Banking AG, Frankfurt am Main ("Clearstream,
Frankfurt") and/or (in the case of Italian Securities) Monte Titoli
S.p.A. ("Monte Titoli") and/or (in the case of Securities governed
by Austrian law) Oesterreichische Kontrollbank AG ("OeKB")
and/or any alternative clearing system, as specified from time to
time in the applicable Final Terms.

Application may be made for the Securities to be admitted to
trading, either on the regulated market (regulierter Markt), or on
the unregulated market (Freiverkehr) of the Frankfurt Stock
Exchange and/or the Baden-Wuerttemberg Stock Exchange
(Freiverkehr/EUWAX) or to be admitted to listing on a regulated
market or inclusion to trading on the multilateral trading facility
of the Vienna Stock Exchange or to be listed on the official list of
the Luxembourg Stock Exchange and admitted to trading on the
regulated market of the Luxembourg Stock Exchange. Securities
may be admitted to listing and trading on any European Economic
Area or other stock exchange. The relevant Issuer may elect
whether Securities are issued with or without a listing (as
indicated in the applicable Final Terms).

The relevant Issuer may apply to have Italian Securities quoted on
multilateral trading facilities or alternative trading systems,
including Euro TLX managed by TLX S.p.A.

The applicable Final Terms will specify whether, when and how
interest will be paid and the redemption amount will be
determined and when the Securities will be redeemed.

Securities may be either interest bearing ("Interest Bearing
Securities") or non-interest bearing ("Non-Interest Bearing
Securities").

Payments or physical deliveries relating to the Securities are
linked to the occurrence or non-occurrence of circumstances or
events, which have a material adverse effect on the
creditworthiness with respect to one or more specified Reference
Entities, such as but not limited to bankruptcy, failure to pay,
repudiation/moratorium, obligation acceleration, obligation
default or restructuring (each a "Credit Event"). Furthermore,
interest or redemption payments may be linked to the
performance of an index, a share, a currency exchange rate, a
commodity, a precious metal, a fund or futures or a basket of such
assets (each an "Underlying"), whereby each issue of Securities
will always have a credit link either with respect to interest or
redemption.

"Reference Entity" means any sovereign or non-sovereign entity
as specified in the applicable Final Terms.

Interest Bearing Securities may bear interest at a fixed or a
floating rate, including floating rates that are based on a reference
rate, an Underlying, the price of credit derivatives, performance
of credit indices or such other basis as indicated in the applicable



Final Terms. The occurrence of a Credit Event may result in a
decrease of interest payments, and interest may even cease to
accrue following the occurrence of one or more Credit Events.

Securities may further be issued as Securities, which will bear
interest at a fixed or floating additional amount. Payment of such
amount may be dependent on the price of an Underlying or one or
more basket components (all as determined in accordance with
the applicable Final Terms).

Non-Interest Bearing Securities and zero coupon Securities may
be offered and sold at a discount to their principal amount and
will not bear interest except in the case of late payment.

If no Credit Event occurs, the Securities will be redeemed on the
day specified in the applicable Final Termsand bear interest as
provided for in the applicable Final Terms.

If due to a Credit Event the Securities are redeemed early in
whole or in part and cash settlement is the applicable settlement
method, the redemption amount will be calculated by the
Calculation Agent either on the basis of the final price of a
valuation obligation referring to the Reference Entity with respect
to which the Credit Event has occurred or on the basis of a fixed
recovery. If auction settlement is the applicable settlement
method the final price shall be determined pursuant to the auction
related to the Reference Entity held by Markit Group Limited
and/or Creditex Securities Corp. (or any successor) or if the
fallback settlement method applies either in accordance with the
applicable valuation method or by physical delivery as specified
in the Final Terms. If the Calculation Agent determines the final
price in accordance with the valuation method, it may request
from other market participants quotations for the valuation
obligations selected in accordance with the applicable Final
Terms.

In case of physical delivery, the relevant Issuer shall redeem the
Securities in whole or in part by delivery of selected deliverable
obligations issued by the Reference Entity with respect to which a
Credit Event has occurred matching the category and
characteristics specified in the applicable Final Terms. The
market value of the deliverable obligations to be delivered by the
relevant Issuer may be significantly below their face value and
substantially below the original investment and may even be zero.

Securities may also be issued in form where the Holder is entitled
to receive cash payments after the occurrence of a Credit Event
whereby the Holder benefits from the occurrence of one or more
Credit Events (the "Reverse Credit Linked Securities").

Securities may be subject to a minimum redemption amount
(applicable either without any precondition or only in case certain
conditions have been met) and/or a maximum redemption
amount.

The applicable Final Terms will indicate either that the Securities
cannot be redeemed prior to their stated maturity or that such
Securities will be redeemable for taxation reasons or following an
event of default or at the option of the relevant Issuer and/or the
Holders upon giving irrevocable notice (within the notice period
as is indicated in the applicable Final Terms) to the Holders or the
relevant Issuer, as the case may be, on a date or dates specified
prior to such stated maturity and at a price or prices and on such
terms as indicated in the applicable Final Terms.



Form of Securities

ECB-eligible Security

Maturities of Securities

Specified Denomination(s)

Securities may be issued with any of the above features or with
combinations of the above features.

Securities to which U.S. Treas. Reg. § 1.163-5(c) (2) (i) (C) (the
"TEFRA C Rules") applies ("TEFRA C Securities") will be
represented by a permanent global Security in bearer form
without coupons in a principal amount equal to the aggregate
principal amount of such Securities ("Permanent Global
Security").

Securities to which U.S. Treas. Reg. § 1.163-5(c) (2) (i) (D) (the
"TEFRA D Rules") applies ("TEFRA D Securities") will
always be represented initially by a temporary global Security
without coupons ("Temporary Global Security"), which will be
exchanged for Securities represented by one or more Permanent
Global Securit(y)(ies), not earlier than 40 days after the
completion of distribution of the Securities comprising the
relevant Tranche upon certification of non U.S.-beneficial
ownership in the form available from time to time at the specified
office of the Issuing Agent and the Principal Paying Agent.

Securities to which neither the TEFRA C Rules nor the TEFRA D
Rules apply, will be represented by a Permanent Global Security.

Permanent Global Securities will not be exchanged for definitive
Securities or collective Securities.

If so required by the European Central Bank ("ECB") guidelines
relating to the ECB-eligibility security the Temporary Global
Security and the Permanent Global Security may, as stated in the
applicable Final Terms, be delivered on or prior to the issue date
of the Tranche to a common safekeeper (the "Common
Safekeeper") on behalf of the ICSDs. The Final Terms may be
amended if necessary to comply with such requirements. Such
requirements are not applicable for Securities for which the place
of primary deposit is a national Central Securities Depositary
(including Clearstream, Frankfurt).

Any maturity as may be decided by the relevant Issuer and
indicated in the applicable Final Terms, subject to such minimum
or maximum maturity as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any laws
or regulations applicable to the relevant currency or the relevant
Issuer.

Such Specified Denomination(s) as may be decided by the
relevant Issuer and as indicated in the applicable Final Terms,
and, further, such as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any laws
or regulations applicable to the relevant specified currency.

Any Securities issued which have a maturity of less than one year
and either (a) the issue proceeds are received by the relevant
Issuer in the United Kingdom or (b) the activity of issuing the
Securities is carried out from an establishment maintained by the
relevant Issuer in the United Kingdom, such Securities must: (i)
have a minimum redemption value of £100,000 (or its equivalent
in other currencies) and be issued only to persons whose ordinary
activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes
of their businesses or who are reasonably expected to acquire,
hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses; or (ii) be issued in other
circumstances which do not constitute a contravention of section
19 of the Financial Services and Markets Act 2000 by the relevant



Issue Price

2. SUMMARY REGARDING THE
ISSUERS

2.1. UniCredit Bank AG

Issuer.

Securities may be issued at an issue price which is at par or at a
discount to, or premium, over par. Securities in the form of
Certificates are usually issued without a principal amount on a par
value basis.

UniCredit Bank AG is responsible for the information contained in this section " Summary regarding the

Issuers—2.1. UniCredit Bank AG" .
Description of UniCredit Bank AG

Consolidated Financial Highlights of
HVB Group as of 31 December 2011*

! Small and medium enterprises

UniCredit Bank AG, formerly Bayerische Hypo- und
Vereinsbank AG ("UniCredit Bank" or "HVB", and together
with its consolidated subsidiaries, the "HVB Group") was
formed in 1998 through the merger of Bayerische Vereinsbank
Aktiengesellschaft and Bayerische Hypotheken- und Wechsel-
Bank Aktiengesellschaft. It is the parent company of HVB Group,
which is headquartered in Munich. UniCredit Bank has been an
affiliated company of UniCredit S.p.A., Rome ("UniCredit
S.p.A.", and together with its consolidated subsidiaries, the
"UniCredit") since November 2005 and hence a major part of the
UniCredit from that date as a sub-group. UniCredit S.p.A. holds
directly 100% of UniCredit Bank's share capital.

UniCredit Bank has its registered office at Kardinal-Faulhaber-
Strasse 1, 80333 Munich and is registered with the Commercial
Register at the Local Court (Amtsgericht) in Munich under
number HRB 42148, incorporated as a stock corporation under
the laws of the Federal Republic of Germany. It can be reached
via telephone under +49-89-378-0 or via www.hvb.de.

With effect of 15 December 2009 HVB has changed its legal
name from  "Bayerische @ Hypo- und  Vereinsbank
Aktiengesellschaft" to "UniCredit Bank AG". The brand name
"HypoVereinsbank" has not changed.

The activities of HVB Group have been split into the following
divisions: Corporate & Investment Banking, Family & SME' and
Private Banking.

Through these divisions, UniCredit Bank offers a comprehensive
range of banking and financial products and services to private,
corporate and public-sector customers, and international
companies.

Its range extends i.a., from mortgage loans, consumer loans and
banking services for private customers, business loans and foreign
trade financing for corporate customers through to funds products
for all asset classes, advisory and brokerage services, securities
transactions, liquidity and financial risk management, advisory
services for affluent customers and investment banking products
for corporate customers.

UniCredit Bank focuses on the financial services market in
Germany and on the markets & investment banking business
worldwide.
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Consolidated Financial Highlights of
HVB Group as of 31 March 2012*

Key performance

1/1 - 31/12/2011

1/1 - 31/12/2010

indicators

Net operating profit €1,935m €2,493 m
Cost-income ratio 62.1% 52.3%
(based on operating

income)

Profit before tax €1,615m €1,882m
Consolidated profit €971 m €1,728 m
Return on equity before

tax' 7.2% 8.5%
Return on equity after

tax' 4.3% 8.0%
Earnings per share €1.16 €2.12
Balance sheet figures 31/12/2011 31/12/2010
Total assets €385.5bn €371.9 bn
Shareholders' equity €23.3bn €23.7bn
Leverage ratio” 16.5x 15.7x
Key capital ratios 31/12/2011 31/12/2010
compliant with Basel II

Core capital without €19.9bn €19.8 bn
hybrid capital (core Tier

1 capital)

Core capital (Tier 1 €20.6 bn €20.6 bn
capital)

Risk-weighted assets €127.4bn €124.5bn
(including equivalents for

market risk and

operational risk)

Core capital ratio without 15.6% 15.9%
hybrid capital (core Tier

1 ratio)’

Core capital ratio (Tier 1 16.2% 16.6%

ratio)’

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

1:

2:

3:

of 31 December 2011.

return on equity calculated on the basis of average shareholders' equity according to IFRS

ratio of total assets to sharecholders' equity compliant with IFRS

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

operational risk

Key performance

1/1/ - 31/3/2012

1/1/- 31/3/2011

indicators
Net operating profit €1,100 m €995 m
Cost-income ratio 43.1% 44.2%
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2.2. UniCredit Bank Austria AG

(based on operating
income)

Profit before tax €1,121m €995 m
Consolidated profit €730 m €681 m
Return on equity before 20.0% 17.7%
tax'

Return on equity after 13.1% 12.0%
tax'

Earnings per share €0.88 €0.81
Balance sheet figures 31/3/2012 31/12/2011
Total assets €382.2bn €385.5bn
Shareholders' equity €24.1bn €233 bn
Leverage ratio” 15.9x 16.5
Key capital ratios 31/3/2012 31/12/2011
compliant with Basel II

Core capital without €19.8 bn €199 bn
hybrid capital (core Tier

1 capital)

Core capital (Tier 1 €20.3bn €20.6 bn
capital)

Risk-weighted assets € 126.4 bn €127.4 bn
(including equivalents for

market risk and

operational risk)

Core capital ratio (Tier 1

ratio)’ 16.0% 16.2%
Core capital ratio without

hybrid capital (core Tier

1 ratio)’ 15.7% 15.6%

* Figures shown in this table are unaudited and taken from the Issuer's Consolidated Interim Report

as of 31 March 2012.

1: return on equity calculated on the basis of average shareholders' equity according to IFRS

2:  ratio of total assets to shareholders' equity compliant with IFRS

3:  calculated on the basis of risk-weighted assets, including equivalents for market risk and

operational risk

UniCredit Bank Austria AG isresponsible for theinformation contained in this section " Summary regarding
the Issuers—2.2. UniCredit Bank Austria AG" .

Description of UniCredit Bank
Austria AG

UniCredit Bank Austria AG ("Bank Austria") is the result of the
merger of Zentralsparkasse, Kommerzialbank AG, Wien, and
Osterreichische Landerbank Aktiengesellschaft in 1991 and of the

merger of Bank Austria AG and Creditanstalt AG in 2002.

In 2000, Bank Austria was taken over by Bayerische Hypo- und
Vereinsbank AG ("HVB"and together with its consolidated
subsidiaries, "HVB Group") which was renamed to UniCredit
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Consolidated Financial Highlights of
Bank Austria Group as of 31 March 2012
(extracted from the unaudited Interim
Report)

Bank AG in 2009.

After takeover offers to the shareholders of HVB and Bank
Austria, on 17 November 2005 Bank Austria became a member
of UniCredit Group. Consequently, Bank Austria was directly
taken over in several steps by UniCredit S.p.A., Vienna branch,
which, after a squeeze out procedure which was completed in
2008, increased its ownership in the Issuer to 99.995%. Since a
capital increase in March 2010, UniCredit S.p.A. owns 99.996%
of the shares of the Issuer.

Effective 27 September 2008, Bank Austria was renamed into
UniCredit Bank Austria AG. Bank Austria has its registered
office at Schottengasse 6-8, 1010 Vienna and is registered with
the Company Register at the Commercial Court of Vienna under
number FN 150714p. Bank Austria can be reached via telephone
at (+43) (0)5 05 05-25 or via www.bankaustria.at.

Bank Austria operates as a commercial bank throughout its core
region of Austria and the countries of Central and Eastern Europe
(CEE). Bank Austria together with its consolidated subsidiaries
forms the Bank Austria Group ("Bank Austria Group").
According to information available from the Austrian National
Bank (OeNB). Bank Austria is one of the leading providers of
banking services in Austria. Based on an internal analysis, in CEE
Bank Austria is at the forefront of the industry with one of the
largest banking networks. In addition, Bank Austria benefits from
the international network of the UniCredit Group in the world's
key financial centres.

As a result of the integration into the UniCredit Group, the
operating activities of Bank Austria have been restructured into
the following global divisions: Family & SME Banking,
Corporate & Investment Banking (CIB), Private Banking and
CEE Banking.

By virtue of this divisional structure and an extensive regional
network, Bank Austria is able to offer a comprehensive range of
banking and financial products and services to private and
corporate customers including multinationals, public sector and
institutional customers.

Key performance 1/1/-31/3/2012 1/1/-31/3/2011

indicators

Net operating profit €566 m €473 m

Cost-income ratio 53.1% 52.8%

(based on total revenues)

Profit before tax €527 m €448 m

Consolidated profit €399 m €340 m

Return on equity before 12.0% 10.3%

tax'

Earnings per share €6.90 €5.90
(annualised) (annualised)

Balance sheet figures 31/3/2012 31/12/2011

Total Assets € 200,874 m € 199,229 m
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Consolidated Financial Highlights of
Bank Austria Group as of 31 December
2011 (extracted from the audited Annual
Report 2011)

Shareholders' equity € 18,561 m €17,661 m
Leverage ratio” 12.6x 13.3x
Key capital ratios 31/3/2012 31/12/2011
compliant with Basel II

Core Capital (Tier 1 €13,458 m €13,616 m
capital)

Core capital without €13,183 m €13,213 m
hybrid capital (core Tier

1 capital)

Risk-weighted assets € 125,599 m € 125,188 m
(including equivalents for

market risk and

operational risk)

Core capital ratio (Tier 1 10.72% 10.88%
ratio)’

Core capital ratio without 10.50% 10.55%

hybrid capital (core Tier
1 ratio)’

return on equity calculated on the basis of average shareholders' equity according to IFRS

Leverage ratio calculated as (Total Assets — Tangible Assets) ./ (Shareholders' Equity —

Tangible Assets) compliant with IFRS

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

operational risk

Key performance 1/1/-31/12/2011 | 1/1/-31/12/2010
indicators
Net operating profit €1,732m €1,626 m
Cost-income ratio 55.9% 51.9%
(based on total revenues)
Profit before tax €1,291m €1,548m
Consolidated profit €209 m €747 m
Return on equity before 7.4% 8.6%

1
tax
Return on equity after 1.2% 4.5%
tax’'
Earnings per share €0.90 €3.30
Balance sheet figures 31/12/2011 31/12/2010
Total Assets € 199,229 m € 193,049 m
Shareholders' equity €17,661 m €17,476 m
Leverage ratio 13.3x 13.8x
Key capital ratios 31/12/2011 31/12/2010
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3. SUMMARY REGARDING THE RISK
FACTORS

compliant with Basel II

Core Capital (Tier 1 €13,616 m €13,242m
capital)

Core capital without €13,213m €12,840 m
hybrid capital (core Tier

1 capital)

Risk-weighted assets € 125,188 m € 127,906 m

(including equivalents for
market risk and
operational risk)

Core capital ratio (Tier 1 10.88% 10.35%
ratio)’

Core capital ratio without
hybrid capital (core Tier
1 ratio)’ 10.55% 10.04%

1:  return on equity calculated on the basis of average shareholders' equity according to IFRS

2:  Leverage ratio calculated as (Total Assets — Tangible Assets) / (Shareholders' Equity — Tangible
Assets) compliant with IFRS

3:  calculated on the basis of risk-weighted assets, including equivalents for market risk and

operational risk

Each of UniCredit Bank AG and UniCredit Bank Austria AG is responsible for the information contained in
this section " 3. SUMMARY REGARDING THE RISK FACTORS", unless stated otherwise.

Summary of the Risk Factors with
respect to the Securities

Potential Conflicts of Interest

Transactions in respect of the
Underlying

Issuance of other Securities

Market maker activities

Business activities

Investment in the Securities is only suitable for highly
sophisticated investors who understand the nature of such
Securities and the extent of their exposure to risk and have
sufficient knowledge, experience and access to professional
advisors (including their financial, accounting, legal and tax
advisors) to make their own legal, tax, accounting and financial
evaluation of the risks of the investment in such Securities.
Potential investors of the Securities should recognise that the
Securities may decline in value and that they may sustain a total
loss of their investment.

The relevant Issuer or any of its affiliates may from time to time
be engaged in transactions involving securities, fund shares,
future contracts, commodities, precious metals, indices or
derivatives which may affect the market price, liquidity or value
of the Underlying, obligations of the Reference Entity or
Reference Entities and the Securities and which may be deemed
to be adverse to the interests of the Holders.

The relevant Issuer and any of its affiliates may issue other
securities in respect of the Underlying or a Reference Entity. This
may adversely affect the value of the Securities.

The relevant Issuer and any of its affiliates may act as market
maker for the Securities. Market making may influence the
market price, liquidity or value of the Securities.

In particular, the relevant Issuer or any Dealer or any of their
affiliates may deal with and engage in any kind of commercial or
investment banking or other business with issuers of the
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Other activities of the Issuers

Information in respect of the
Underlying

Issue Price

Distributors and inducements

Calculation agent

Risk Factors related to the
market

There is no active trading market
for the Securities

Offering volume

Market value of the Securities

Expansion of the spread between

Underlying, any of its affiliates or any guarantor and/or any
Reference Entity, its respective affiliates or any guarantor or any
other person or entities having obligations relating to any
Reference Entity or their respective affiliates or any guarantor in
the same manner as if any Securities issued under the Programme
did not exist. Any such action may have an adverse effect on an
Underlying or a Reference Entity or any of their respective
affiliates or guarantors and could be deemed to be adverse to the
interests of the Holders.

Furthermore, the relevant Issuer and any of its affiliates may itself
act in different functions (e.g. as calculation agent, paying agent,
index sponsor, index calculation agent, member of a syndicate of
banks, financial advisor or bank of the index sponsor). This could
raise conflicts of interest between the relevant Issuer and any of
its affiliates on the one hand and the Holders on the other hand.

The relevant Issuer, any Dealer or any of their affiliates may in
the course of its business activities be in possession of or may
acquire during the term of the Securities material information in
relation to any Underlying, Reference Entity or any of their
affiliates or guarantors. This will not create any obligation on the
part of any such persons to disclose any such information to the
Holders.

The Securities will be sold at a price determined by the Issuers,
the "Issue Price". The Issue Price may, in addition to an upfront,
management or other fees charged, contain an additional premium
which may not be ascertainable for Holders.

The Issuers may enter into distribution agreements with financial
institutions and financial intermediaries (the "Distributors").
Distributors may subscribe for the Securities at a price equivalent
to or below the Issue Price. A periodic fee may be payable to the
Distributors in respect of Securities until maturity.

In particular, the Issuers may pay placement and/or management
fees as sales-related commissions to the relevant Distributor.

In case the calculation agent is identical to the relevant Issuer,
potential conflicts of interest may arise between the calculation
agent and the Holders, especially when exercising reasonable
discretion pursuant to the Final Terms that may influence the
amounts payable.

Securities may not be widely distributed. There may be no active
trading market and no such market may develop. If the Securities
are traded after their initial issuance, they may trade at a discount
to their initial offering price.

The offering volume described in the Final Terms does not allow
any conclusions on the volume of the Securities actually issued,
and thus on the liquidity of a potential secondary market.

The market value of the Securities will be affected by several
factors including the creditworthiness of the relevant Issuer. If
payments due under the Securities are linked to Underlyings or a
Reference Entity or Reference Entities, the value of such
Underlyings, Reference Entity or Reference Entities will affect
the market value of the Securities. The price at which a Holder
will be able to sell the Securities prior to maturity may be
substantially below the issue price.

In special market situations, where the relevant Issuer is unable to
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bid and offer prices

Exchange rates

Hedging transactions

Risk Factors related to Securities
in general

Credit risk of the Issuers

Legality of purchase

Taxation

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

conclude hedging transactions, or where such transactions are
very difficult to conclude, the spread between the bid and offer
prices which may be quoted by the relevant Issuer may be
temporarily expanded, in order to limit the economic risks to the
relevant Issuer.

Potential investors in the Securities should be aware that their
investment may involve exchange rate risks. The Securities may
be denominated in a currency other than the currency of the
jurisdiction where the investor is domiciled or where it seeks to
receive funds. The investor in a dual currency Security has an
additional risk exposure to changes in the exchange rate.

Holders may not be able to make transactions to preclude or limit
risks at all times during the term of the Securities.

Holders are subject to the risk of a partial or total failure of the
relevant Issuer to make interest and/or redemption payments that
the relevant Issuer is obliged to make under the Securities. The
worse the creditworthiness of the relevant Issuer, the higher the
risk of loss. A materialisation of the credit risk may result in
partial or total failure of the relevant Issuer to make interest
and/or redemption payments.

Neither the relevant Issuer nor any Dealer or any of their affiliates
has assumed or assumes responsibility against any potential
investor for the legality of the acquisition of the Securities.

Potential purchasers and sellers of Securities should be aware that
they may be required to pay taxes or other charges or duties in
accordance with the laws and practices of the country where the
Securities are transferred to or held or other jurisdictions. In some
jurisdictions, no official statements, rulings and/or guidelines of
the tax authorities or court decisions may be available for
innovative financial instruments such as the Securities. Payments
under index-linked Securities and equity-linked Securities may be
subject to U.S. withholding tax.

With respect to Securities issued after 31 December 2012 by the
relevant Issuer, the relevant Issuer may, under certain
circumstances, be required pursuant to Sections 1471 through
1474 of the U.S. Internal Revenue Code of 1986, as amended and
the regulations promulgated thereunder ("FATCA") to withhold
U.S. tax at a rate of 30% on all or a portion of payments of
principal and interest which are treated as "passthru payments"
made to foreign financial institutions unless the payee foreign
financial institution agrees, among other things, to disclose the
identity of certain U.S. account holders at the financial institution
(or the institution's affiliates) and to annually report certain
information about such accounts.

Recently issued guidance by the U.S. Internal Revenue Service
indicates that with respect to Securities that are not outstanding on
1 January 2013, FATCA withholding tax of 30%. will apply to
foreign passthru payments made after 31 December 2016.

If applicable, FATCA will be addressed in an Annex to the Final
Terms with respect to Securities issued after 31 December 2012.
If an amount in respect of U.S. withholding tax were to be
deducted or withheld from interest, principal or other payments
on the Securities as a result of a holder's failure to comply with
FATCA, none of the relevant Issuer, any paying agent or any
other person would pursuant to the Final Terms be required to pay
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Independent review and advice

Financing purchase of Securities

Transaction costs

Currency of the relevant
Underlying

Inflation risk

Transactions to reduce risks

Effect on the Securities of hedging
transactions by the Issuers

Risk of liquidation of hedging
arrangements

Redemption of Securities

Securities with redemption by
physical delivery of Underlyings,
Deliverable Obligations or other
assets

additional amounts as a result of the deduction or withholding of
such tax.

Each potential investor must determine, based on its own
independent review and such professional advice, that its
acquisition of the Securities is fully consistent with its financial
needs, objectives and condition, and is a fit, proper and suitable
investment for it, notwithstanding the substantial risks inherent in
investing in or holding the Securities.

If a potential investor in the Securities decides to finance the
purchase of Securities through funds borrowed from a third party,
it should not rely on gains or profits from the investment in the
Securities, to enable it to repay interest and principal of the loans
when due and payable.

The purchase, holding and sale of Securities will usually trigger
further transaction costs.

The Underlyings may be denominated in a currency other than the
currency of the purchaser's home jurisdiction and/or in a currency
other than the currency in which a purchaser seeks to receive
funds. If the currency exchange risk remains with the investor in
the Securities the investor may incur additional losses on interest
or principal payments under the Securities.

The inflation risk is the risk of future money depreciation. The
real yield from an investment is reduced by inflation.

The Securities may not be a perfect hedge to an underlying or
portfolio of which the Underlying or Reference Entity forms a
part. In addition, it may not be possible to liquidate the Securities
at a level which directly reflects the price of the underlying or
portfolio of which the Underlying or Reference Entity forms a
part.

The relevant Issuer may use a portion of the total proceeds from
the sale of the Securities for transactions to hedge the risks of the
Issuer relating to a tranche of Securities. It cannot be ruled out
that the price of an Underlying or a Reference Entity, if any, will
be influenced by such transactions in individual cases. Entering
into or closing out these hedging transactions may influence the
probability of occurrence or non-occurrence of determining
events in the case of Securities with a value based on the
occurrence of a certain event in relation to an Underlying or
Reference Entity.

If the relevant Issuer liquidates the security portfolios underlying,
or closes out a hedge transaction related to, the respective series
of Securities, the market price of the Underlying or the related
hedge transaction and thus the value of the Securities may
likewise be adversely affected, especially toward the end of the
term of the Securities.

Potential investors should be aware that, if so specified in the
Final Terms, the Securities are settled in cash or by physical
delivery.

In case of Securities redeemed by physical delivery of a certain
quantity of Underlyings, Deliverable Obligations or other assets,
the Holders will not receive a monetary amount upon redemption,
but a right to the respective Underlyings, Deliverable Obligations
or other assets, as the case may be. In such cases, as the Holders
will be exposed to the specific issuer and security risks associated
with the Underlyings, the Deliverable Obligations or other assets,
as the case may be, the Holders should exercise their own due
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Fees to be discounted at
redemption

Risks related to automatic early
redemption or early redemption at
the choice of the relevant Issuer

Time lag after exercise

Interest rate risk

Reinvestment risk

Negative effect of adjustments to
terms and conditions

Amendments to terms and
conditions

diligence with respect to the Underlyings, Deliverable Obligations
or other assets, as the case may be, when purchasing the
Securities. Holders should not assume that they will be able to sell
the Underlyings, Deliverable Obligations or other assets, as the
case may be, delivered as redemption for the Securities for a
specific price, in particular not for a price corresponding to the
original investment including any acquisition costs of the
Securities. Commissions and other transaction costs that, as the
case may be, may arise upon disposal or redemption of the
Underlyings, Deliverable Obligations or other assets, as the case
may be, may lead to a significant negative effect on the costs and
therefore significantly lower the proceeds from the Underlyings,
Deliverable Obligations or other assets, as the case may be.

At redemption of the relevant Security, various fees might be
deducted from the applicable redemption amount.

The Final Terms will indicate whether an Issuer may have the
right to call the Securities prior to maturity on one or several dates
determined beforehand, or whether the Securities will be subject
to (extraordinary) early redemption upon the occurrence of an
event specified in the Final Terms. In addition, the relevant Issuer
will usually have the right to redeem the Securities, if the relevant
Issuer is required to pay additional amounts on the Securities for
reasons of taxation or in other circumstances such as hedging
disruptions, change of law or adjustments being impossible, each
as set out in the Final Terms. A Holder is exposed to the risk that
due to such early redemption his investment will have a lower
than expected yield. The Holder may even lose his entire
investment.

Where the Securities are to be settled by cash payment or physical
delivery, then, upon their exercise, there may be a time lag
between the time exercise occurs and the time the applicable cash
amount or asset amount relating to such exercise is determined.

The interest rate risk is one of the central risks of interest-bearing
Securities. The interest rate level on the money and capital
markets may fluctuate on a daily basis and cause the value of the
Securities to change on a daily basis. Holders of floating rate
Securities or Securities with a variable interest rate where interest
is linked to the performance of an underlying may receive a lower
interest amount than they have initially expected. Holders of fixed
rate Securities are exposed to an interest rate risk that could result
in a diminution in value of the Security if the market interest rate
level increases.

Holders may be exposed to risks connected to the reinvestment of
cash resources freed from any Security.

In the case of the occurrence of a potential adjustment event or
other events specified in the Final Terms, the relevant Issuer shall
be entitled to effect adjustments according to the terms and
conditions of the Securities. These adjustments may have a
negative impact on the value of the Securities.

Holders are subject to the risk of losing rights vis-a-vis the
relevant Issuer against their will in the event that the other
Holders agree pursuant to the Final Terms with the relevant Issuer
to make certain amendments thereto by majority vote according
to the German Bond Act (Schuldverschreibungsgesetz) and the
particular Holder is supporting a dissenting view on a matter. In
the case of an appointment of a common representative for all
Holders a particular Holder may lose, in whole or in part, the
possibility to enforce and claim his rights against the relevant
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Risk of market disruptions

Risks in connection with the
adoption of a future crisis
management regime for banks

Specific risks relating to Credit
Linked Securities

Issuer regardless of other Holders.

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

Proposals of the European Commission for the establishment of a
regulatory framework for crisis management of the financial
sector include so called "bail-in tools", which could, if
implemented, have an adverse effect on the market value of the
Securities or the rights of the Holders and could even result in the
loss of the entire investment.

Credit Linked Securities are highly risky investments. Following
the occurrence of one or more Credit Events, the investor may
suffer a substantial or total loss of its original investment. In
addition, the interest that accrues on the Securities may be
reduced, or the Securities may even cease to bear interest
following the occurrence of a Credit Event.

The Holders may suffer losses even if the economically adverse
effect of the Credit Event on a Reference Entity is only of
temporary nature. Therefore, the Holders may not rely on the fact
that after a Credit Event has occurred, the facts triggering such
Credit Event might cease to exist or be remedied in the future.

In the case of Reverse Credit Linked Securities, if no Credit Event
occurs, the yield from an investment in the Reverse Credit Linked
Securities may be zero or may be lower than in the case of the
occurrence of one or more Credit Events. In such case, the yield
of an investment in the Reverse Credit Linked Securities may be
substantially below the yield of an investment in a debt
instrument that is not linked to the creditworthiness and the
willingness to pay of one or more Reference Entities and their
obligations.

The Calculation Agent may exercise its reasonable discretion
when making certain determinations that may have direct or
indirect effect on the return on investment. Neither the relevant
Issuer nor the Calculation Agent is under any obligation to set out
the criteria applied by the Calculation Agent in exercising its
discretion. Therefore, the Holder may not be able to assess the
reasonableness of any exercise of discretion by the Calculation
Agent. In particular, if cash settlement is applicable, the
Calculation Agent will exercise its discretion when selecting the
valuation obligations on the basis of which the final price relevant
for the calculation of interest or redemption amounts will be
determined.

The settlement final price may either be determined on
information provided by the International Swaps and Derivatives
Association, Inc. ("ISDA") by way of an auction held by Markit
Group Limited and/or Creditex Securities Corp. (or any
successor) or by market valuation within a valuation period
specified by the Calculation Agent within its reasonable
discretion in accordance with the Final Terms. There is the risk
that at the end of the valuation period a final price might not have
been determined. If the final price has not been determined within
such period, the final price of the relevant valuation obligation
may be determined by the Calculation Agent in its reasonable
discretion or deemed to be zero as specified in the applicable
Final Terms. In this case, the Holder will suffer a substantial or
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Risks relating to Underlyings

General risks

Risks associated with shares as
Underlying

total loss of its investment. The Holder has no recourse against
the relevant Issuer or the Calculation Agent or any of their
affiliates, even though a final price could have been determined
(or would have been higher) if the Calculation Agent had
exercised its discretion in a different way.

In the case of a Security referring to a reference portfolio, the
manager of such portfolio may change the composition of the
reference portfolio or make other decisions regarding the
reference portfolio which may have an adverse effect on the
Holder. Neither the relevant Issuer nor the Calculation Agent
assumes any responsibilities for such actions taken by the
manager of the Reference Portfolio.

It may be difficult for Holders to obtain information on a
Reference Entity which enables them to assess the likelihood of a
Credit Event. The relevant Issuer, the Calculation Agent and their
respective affiliates are under no obligation whatsoever to provide
the Holder with such information, and do not make any
representation or give any warranty whatsoever with respect to
any Reference Entity, including its creditworthiness and the
likelihood of the occurrence of a Credit Event.

The Securities do not create any rights of the Holders against a
Reference Entity. In particular, the Holders have no right of
recourse against a Reference Entity due to a loss suffered as a
result of the occurrence of a Credit Event with respect to such
Reference Entity. In case of a physical delivery of an obligation
of a Reference Entity, the Holders may obtain debt instruments
issued by a Reference Entity, but have no rights against such
Reference Entity other than that of other holders of such debt
instrument.

The Securities may be linked to one or more shares (except those
of the relevant Issuer or of any of its affiliates), indices,
commodities, precious metals, futures contracts, exchange rates,
bonds, certificates, interest rates, funds and exchange traded funds
(ETF) (each an "Underlying"). Those Underlyings are subject to
particular risks. Any full or partial realisation of the following
risks may have a negative impact on the value of the
Underlying used and, hence, on the value of the Securities and
on payments, if any, under the Securities.

The value of the Underlying or of its constituents may vary over
time. The past performance of an Underlying provides no
indication of its future performance. An Underlying may have
only a short operating history or may have been in existence only
for a short period of time and may deliver disappointing results
over the longer term.

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

The market price of Securites with a share as Underlying depends
on the performance of the share. The performance of a share may
be subject to factors like e.g. the dividend or distribution policy,
financial prospects, market position, corporate actions,
shareholder structure and risk situation of the issuer of the share,
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Risks associated with indices as
Underlying

short selling activities, low market liquidity as well as to political
influences. Accordingly, an investment in Securities with a share
as Underlying may bear similar risks to a direct investment in
shares.

The Securities convey no interest in a share as an Underlying,
including any voting rights or rights to receive dividends, interest
or other distributions, as applicable, or any other rights with
respect to the share as an Underlying.

If the Underlying is a share that is registered in the name of the
holder or if the shares contained in an underlying (e.g. in an index
or a Basket) are registered in the name of the holder (each a
"Registered Share"), and if the relevant Issuer is obliged to
deliver these shares to the investor in accordance with the Final
Terms, the rights under the shares (e.g. participation in the annual
general meeting and exercise of voting rights) may only be
exercised by shareholders that are registered in the register of
members or a comparable official shareholder register of the
issuer of such Registered Shares.

In the case of Registered Shares, any obligation incumbent upon
the relevant Issuer to deliver the shares is limited solely to the
provision of the shares in a form and with features that allow for
stock-exchange delivery and does not cover entry into the register
of members. In such cases, any claims due to non-performance, in
particular reversal of the transaction or damages, are excluded.

An investment in Securities with an index as Underlying may
bear similar risks to a direct investment in the index components.

If the relevant Issuer or any of its affiliates is not the index
sponsor, the index composition of the respective index as well as
the method of calculating the index may be determined by the
index sponsor itself or together with other organisations. In this
case, the relevant Issuer has no influence on the composition or
method of calculating the index. An amendment of the index
composition may have an adverse impact on its performance. If,
after an amendment by the index sponsor, the index is no longer
comparable to the original index the relevant Issuer has the right
to adjust or terminate the Securities, if so specified in the Final
Terms. Such an adjustment or termination may lead to losses for
the Holders.

If the relevant Issuer or any of its affiliates is not the index
sponsor Securities with an index as Underlying are not in any way
sponsored, endorsed, sold or promoted by the index sponsor. Such
index sponsor makes no warranty or representation whatsoever,
express or implied, either as to the results to be obtained from the
use of the index or the value at which the index stands at any
particular time.

If the Underlying is a price index, Holders do generally not
participate in any dividends or other distributions paid out or
made on components contained in the index.

If, for the calculation or specification of amounts payable under
the Securities, the performance of a price index is compared with
the performance of a total return index potential investors should
note that if such indices are compared the price index will in
general bear a structural disadvantage since dividends or other
distributions on the index components are not taken into account
for the performance or total return indices since dividends or
other distributions are not taken into account.

The basis of calculating the price of the Underlying index or of
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Risks associated with funds as
Underlying

Risks associated with bonds and
certificates as Underlying

the index components may vary during the term of the Security.

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

Index components may be listed in a different currency and
therefore be exposed to different currency influences.

General risks related to funds usually arise from the following:
dissolution and liquidation of funds, dependency on key
personnel, potential changes in the investent strategy, charging of
commission and fees, liquidation or merger of the fund, legal and
tax risk, conflicts of interests and/or valuations of the net asset
value and estimates.

Specific risks relating in particular to the investment activity of
the funds may arise in the context of market risk, country or
transfer risks, political/regulatory risk, settlement risks, lack of
liquidity in markets, counterparty risk, currency risk, custody
risks, concentration risks, possible effects of redemptions of fund
units, risk of changes of the interest level, risks with regard to
public holidays, specific investment risks involved with
investments in derivative instruments, stocks, interest-bearing or
in commodities, lending of portfolio securities, reverse repurchase
agreements and/or hedging transactions.

Structural risks and characteristics, in particular, derive from
closed-end/open-end funds structures, single funds / fund of funds
structures and Master-/Feeder fund structures. In addition, special
risks may be relate to hedge funds and/or exchange traded funds.

Any realisation of these risks in full or in part may have a
negative impact on the value of the fund used as Underlying
of the Securities, and, hence, on the value of the Securities and
on payments, if any, under the Securities.

Bond or certificate linked Securities are not in any way
sponsored, endorsed, sold or promoted by the issuer of the
Underlying and such issuer makes no warranty or representation
whatsoever, express or implied, as to the future performance of
the Underlying. Furthermore, the issuer of the Underlying does
not assume any obligations to take the interest of the issuer of the
instruments or those of the holders into consideration for any
reason. None of the issuers of the Underlying are responsible for,
and have participated in, the determination of the timing of, prices
for or quantities of, the Securities.
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Risks associated with futures
contracts as Underlyings

Risks associated with
commodities as Underlying

Risks associated with exchange
rates as Underlying

Risks associated with interest
rates as Underlying

Risks associated with Securities
linked to a reference entity

Futures contracts are standardised transactions relating to
financial instruments (financial futures) or to commodities and
precious metals (commodities futures).

A futures contract represents a contractual obligation to buy or
sell a fixed amount of the underlying commodities, precious
metals or financial instruments on a fixed date at an agreed price.
Futures, however, are normally traded at a discount or premium to
the spot prices of their underlying. Futures contracts as the
Underlying of the Securities may have an expiration date different
from the term of the Securities. In such a case, the relevant Issuer
will replace the underlying futures contract by a futures contract
which, except for its expiration date which will occur on a later
date, has the same contract specifications as the initial underlying
(the "Roll-over"). The prices of the longer-term and the shorter-
term futures contract can differ even if all other contract
specificationsare the same.

Futures prices can be substantially higher or lower than the spot
price of the commodity.

If it is impossible to replace an expiring futures contract with a
futures contract with identical features, the Final Terms may
provide for replacement with another, potentially less
advantageous, futures contract or termination by the relevant
Issuer.

An investment in commodity-linked or precious metal-linked
Securities may bear similar market risks to a direct investment in
the relevant underlying commodity(ies) or precious metal(s).

Commodities (e.g. oil, gas, wheat, corn) and precious metals (e.g.
gold, silver) are traded mainly on specialised exchanges or
directly among market participants (over the counter). An
investment in commodities and precious metals is associated with
a greater risk than investments in e.g. bonds, currencies or stocks
as prices in this asset category are subject to greater fluctuations
(volatility) and may be less liquid than e.g. stock markets. The
following factors (which is a non-exhaustive list) may influence
commodity and precious metal prices: supply and demand;
speculations in the financial markets; production bottlenecks;
delivery difficulties; few market participants; production in
emerging markets (political changes, economic downturns);
political risks (war, terrorist actions); unfavourable weather
conditions; natural disasters.

Payments of exchange rates linked Securities depend on the
performance of the underlying currency(ies) and may be
substantially less than the amount originally invested by the
Holder. An investment in exchange rates-linked Securities may
bear similar market risks to a direct investment in the relevant
underlying currency(ies). Further legal restrictions on the free
exchangeability may adversely affect the value of the Securities.

Interest rates are determined by offer and demand on the
international money and capital markets, which in turn are
influenced by economic factors, speculation and interventions by
central banks and governments as well as other political factors.
The interest rate level on the money and capital markets is often
highly volatile.

In purchasing Securities linked to a reference entity, Holders will
have credit exposures to both the relevant Issuer and the reference
entity.

The reference entity linked Securities are linked to the
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Risks associated with Baskets as
Underlying

Risks associated with emerging
market Underlyings

performance of a specified obligation (the "Reference
Obligation") of the reference entity (i.e. payment of interest and
redemption amount under the Reference Obligation). If a credit
event in respect of the reference entity or other events affecting
the ability of the Reference Borrower or the relevant Issuer to
make payments as specified in the Final Terms occur, the Holders
of the reference entity linked Securities may suffer substantial
losses because the market value of the reference entity linked
Securities may decrease or because the reference entity linked
Securities may be redeemed at an amount which may be
substantially below the original investment. Holders may even
suffer a total loss of their investments.

In the case of an Underlying consisting of different shares (except
those of the relevant Issuer or of any of its affiliates), indices,
commodities, precious metals, futures contracts, exchange rates,
bonds, certificates, interest rates, funds and exchange traded funds
(ETF) (each a "Basket"), the relevant Issuer may have the right,
in certain circumstances as specified in the Final Terms, to
subsequently adjust the Basket (i.e. remove a component of the
Basket without replacing it or replace the component of the
Basket in whole or in part by another basket component and/or if
necessary by adjusting the weighting of the Basket). The Holder
may not assume that the composition of a Basket will remain
constant during the life of the Securities.

Depending on the features of the relevant Securities, there can be
a significant adverse effect on the calculation or specification of
the redemption amount or interest amounts if the performance of
one or more basket components, on which the calculation or
specification of the redemption amount or interest amounts is
based, has deteriorated significantly.

An Underlying or any components thereof may be subject to the
jurisdiction of an emerging market. Investing in Securities with
emerging market underlyings involve additional legal, political
(e.g. rapid political changes) or economical (e.g. economic
downturns) risks.

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

UniCredit Bank AG is responsible for the information contained in the following sections " 3. SUMMARY
REGARDING THE RISK FACTORS — Specific risk in relation to Germany in connection with financial

market upsets' .

Specific risk in relation to Germany in
connection with financial market upsets

Financial market turmoil,
German Bank Restructuring Act
and other governmental or
regulatory intervention

Claims of Holders may be affected by a reorganization plan
which can be adopted by majority vote. In the context of a
transfer order, the initial debtor of Holders may be replaced by
another debtor. Alternatively, the claims of Holders may remain
with the original debtor, but such debtor's assets, business and/or
creditworthiness may not be identical compared to the situation
before the transfer order.

Regulatory measures on a German credit institution by the
German Financial Services Supervisory Authority (the "BaFin")
may have negative effects, e.g. on pricing of Securites or on the
institute's ability to refinance itself.
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UniCredit Bank AG is responsible for the information contained in the following sections " 3. SUMMARY
REGARDING THE RISK FACTORS — Risksrelating to UniCredit Bank AG" .

Risks relating to UniCredit Bank AG

Issuer risk

Credit Risk

Market Risk

Liquidity Risk

An investment in the Securities involves certain risks relating to
the Issuer and the relevant Tranche of Securities. While all of
these risk factors involve contingencies which may or may not
occur, potential investors should be aware that the risks involved
with investing in the Securities may, among other things, (i)
affect the ability of the Issuer to fulfill its obligations under the
Securities offered under the Prospectus and/or (ii) lead to a
volatility and/or decrease in the market value of the relevant
Tranche of Securities whereby the market value falls short of the
expectations (financial or otherwise) of an investor upon making
an investment in such Securities.

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

Risks connected to an economic slowdown and volatility of the
financial markets

Deteriorating asset valuations resulting from poor market
conditions may adversely affect the HVB Group's future earnings

The economic conditions of the geographic markets in which the
Group operates have had, and may continue to have, adverse
effects on the Group’s results of operations, business and
financial condition

Non-traditional banking activities expose the Group to additional
credit risks

The HVB Group's risk management policies could leave the HVB
Group exposed to unidentified or unanticipated risks

HVB Group's income can be volatile related to trading activities
and fluctuations in interest and exchange rates

Changes in the German and European regulatory framework
could adversely affect the Group's business

Loan losses may exceed anticipated levels
Risks related to market implementations
Systemic risk could adversely affect the Group's business

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

Risks concerning liquidity which could affect the Group's ability
to meet its financial obligations as they fall due

The HVB Group's results of operations, business and financial
condition have been and will continue to be affected by adverse
macroeconomic and market conditions

The European sovereign debt crisis has adversely affected, and
may continue to, adversely affect the Group's results of
operations, business and financial condition

The Group has significant exposure to European sovereign debt

A deterioration of HVB Group's ratings may pose significant
risks for HVB Group's business

Disruptions on financial markets potentially impact the liquidity
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Operative Risk

Strategic Risk

Additional Risks

situation of HVB Group

HVB Group's risk management strategies and techniques may
leave HVB Group exposed to unidentified or unanticipated risks

IT risks

Risks in connection with outsourcing

Risks arising from fraud in trading

Risks in connection with legal proceedings

The Group is involved in pending tax proceedings

Risk from overall economic trends and risk from external market
changes

Risks from the strategic orientation of HVB Group’s business
model

Risks from the consolidation of the banking market
Competition risk

Uncertainty about macro-economic developments and risks from
increasingly stringent regulatory requirements

The introduction of Basel III may have a material impact on the
capital resources and requirements of HVB Group

Tax implications — new types of tax to make banks contribute to
the cost of the financial crisis

Risks related to Ratings of HVB Group

The regulatory environment for HVB Group may change; non-
compliance with regulatory requirements may result in
enforcement measures

Business Risk
Risks arising from HVB's real estate portfolio

Risks arising from HVB Group’s shareholdings/financial
investments

UniCredit Bank Austria AG is responsible for the information contained in the following section
"3. SUMMARY REGARDING THE RISK FACTORS - Factors that may affect UniCredit Bank Austria
AG's ability to fulfil its obligations under Securitiesissued under the Programme” .

Factors that may affect UniCredit Bank
Austria AG's ability to fulfil its
obligations under Securities issued under
the Programme

Business conditions and general
economy

Market risks

Liquidity risk

Access to the capital markets

The profitability of Bank Austria Group's businesses could be
adversely affected by a worsening of general economic conditions
due to various factors, including the current global economic and
financial crisis and the sovereign debt crisis in Europe.

Adverse fluctuations in interest rates, spreads, currency exchange
rates and market prices of shares, bonds and other notes or
commodities subject to market risk activities or in the market
values of financial derivatives may result in unexpected losses for
Bank Austria Group.

A significant reduction in the liquidity of customer positions and
proprietary positions might in turn adversely affect the liquidity
position of Bank Austria Group.

There can be no assurance that Bank Austria will continue to be
able to access important funding sources on favourable terms in
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Credit and counterparty risk,

including defaults by large
international financial
institutions

Operational risk

Regulatory changes

Increased regulation and public
sector influence

Risk of suspension, downgrade or
withdrawal of rating

Taxation risk

Growing competition

Risk of instability
jurisdictions

in foreign

Financial crime risk

Future acquisitions

the future.

Bank Austria Group's business is subject to the risk that
borrowers and other contractual partners may not be able to meet
their obligations to Bank Austria Group due to insolvency, lack of
liquidity, global or local economic issues, operational failure,
political developments or other reasons. Defaults by large
financial institutions, such as credit institutions or insurance
undertakings, or by sovereign borrowers could adversely affect
the financial markets in general and Bank Austria Group in
particular.

Unexpected costs and losses can arise due to human error, flawed
management processes, natural and other catastrophes,
technological (including information technology systems) failure
and external events. Failure to manage such risks may adversely
affect Bank Austria's ability to fulfil its obligations under
Securities issued under the Programme.

Changes in existing, or new, laws or regulations in the countries
in which Bank Austria Group operates may materially impact
Bank Austria Group's business and operations by affecting the
capital resources and requirements of Bank Austria Group.

Recent increases in the involvement of various governmental and
regulatory authorities in the financial sector and in the operations
of financial institutions may have a negative impact on Bank
Austria Group.

The risk related to Bank Austria Group's ability to fulfil its
obligations (liquidity risk) as issuer of Securities is characterised,
among other matters, by the rating of Bank Austria Group. A
downgrading of the rating may lead inter alia to a restriction of
Bank Austria Group's access to funds, higher refinancing costs
and a reduced market value and trading price of the Securities.

Bank Austria Group is subject to the tax laws in all countries in
which it operates. Tax risks include the risk associated with
changes in tax laws, including the introduction of new tax laws,
or the risk of the interpretation of tax law.

Increased competition or changes in laws, regulations or
regulatory policy in relevant markets may have an adverse effect
on Bank Austria Group's business.

Dealings undertaken in or with some countries, for example
countries undergoing rapid political, economic and social change,
create additional risk exposure. Since a significant portion of
Bank Austria Group's revenues are derived from operations in the
emerging markets of CEE, where rapid political, economic and
social changes are generally more common than in Austria, it is,
consequently, exposed to such additional risks.

Bank Austria Group may suffer losses as a result of internal and
external fraud or may fail to ensure the security of personnel,
physical premises or Bank Austria Group's assets, resulting in
internal damage, loss or harm to people, premises or moveable
assets.

Bank Austria Group may decide to make additional acquisitions
to complement its growth, but may not be able to identify suitable
acquisition or investment opportunities, to successfully close
those transactions, or to achieve anticipated synergies or benefits,
which could negatively affect its results of operations.
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UniCredit Bank Austria AG is responsible for the information contained in the following section
" 3. SUMMARY REGARDING THE RISK FACTORS — Risks specific to Securities issued by UniCredit Bank

Austria AG" .

Risks specific to Securities issued by
UniCredit Bank Austria AG

Appointment of a  trustee
(Kurator) for the Securities

Pursuant to the act relating to the common representation of the
rights of holders of bearer bonds or partial indenbtures
transferable by endorsement and the registration treatments of
mortgages related to such partial indenbtures bonds (Gesetz
betreffend die gemeinsame Vertretung der Rechte der Besitzer
von auf Inhaber lautenden oder durch Indossament
tibertragbaren Teilschuldverschreibungen und die biicherliche
Behandlung  der  fiir  solche  Teilschuldverschreibungen
eingerdumten Hypothekarrechte), RGBI. 1874/49, a trustee
(Kurator) can be appointed by an Austrian court for the purposes
of representing the common interests of the Holders. If a trustee is
appointed, it will exercise the collective rights and represent the
common interests of the Holders and will be entitled to make
statements on their behalf which shall be binding on all Holders
and can conflict with or otherwise adversely affect the interests of
an individual or all Holders.
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ZUSAMMENFASSUNG DER PROSPEKTE
UniCredit und Bank Austria sind jeweils verantwortlich fiir die Informationen im folgenden Absatz.

Der folgende Abschnitt stellt die Zusammenfassung der wesentlichen Merkmale und Risiken der Emittentinnen
und der Wertpapiere, die unter dem Programm begeben werden, dar. Diese Zusammenfassung ist als
Einfiihrung zu den Prospekten zu verstehen. Die Entscheidung zur Anlage in die Wertpapiere (Securities) sollte
sich auf die Priifung der gesamten Prospekte, einschlieflich jeglicher Dokumente, die in Form eines Verweises
aufgenommen sind, der Nachtrdge zu den Prospekten (sofern es solche gibt) und der endgiiltigen Bedingungen
der Wertpapiere (die "Endglltigen Bedingungen”) stiitzen. Fiir den Fall, dass vor einem Gericht in einem
Mitgliedsstaat der Europdischen Union Anspriiche auf Grund der in einem Prospekt enthaltenen Informationen
geltend gemacht werden, konnte der Kliger in Anwendung der einzelstaatlichen Rechtsvorschriften des
Mitgliedsstaates die Kosten fiir die Ubersetzung dieses Prospekts zu tragen haben, bevor der Prozess
angestrengt werden kann. Die jeweilige FEmittentin, die die Verantwortung fiir die Zusammenfassung
einschlieflich einer Ubersetzung hiervon iibernommen hat, oder von der deren Erlass ausgeht, kann hafibar
gemacht werden, jedoch nur fiir den Fall, dass die Zusammenfassung irrefiihrend, unrichtig oder
widerspriichlich ist, wenn sie zusammen mit den anderen Teilen des relevanten Prospekts gelesen wird.

1. DAS PROGRAMM

UniCredit Bank AG und UniCredit Bank Austria AG sind jeweils verantwortlich fir die Informationen in
diesem Kapitel " 1. DAS PROGRAMM" .

Beschreibung Kombiniertes Debt Issuance Programm zur Begebung von Credit
Linked Schuldverschreibungen und Credit Linked Zertifikaten (das
"Programm").

Vertrieb Mittels einer Privatplatzierung oder eines offentlichen Angebots
oder auf einer syndizierten oder nicht syndizierten Basis.

Betrag Euro 10,000,000,000 Credit Linked Securities Programme zur
Begebung von Credit Linked Schuldverschreibungen und Credit
Linked Zertifikaten. Euro 7.000.000.000 Credit Linked
Wertpapiere werden unter dem Prospekt der UniCredit Bank AG
und Euro 3.000.000.000 Credit Linked Wertpapiere werden unter
dem Prospekt der UniCredit Bank Austria AG begeben.

Emittentinnen UniCredit Bank AG (handelnd durch die Hauptgeschiftsstelle oder
eine ihrer ausldndischen Niederlassungen) und UniCredit Bank
Austria AG.

Arrangeur/Platzeur UniCredit Bank AG und (ein) zusétzliche(r) Platzeur(e), der(die)

durch die Emittentin entweder im Hinblick auf eine oder mehrere
Tranchen oder Serien oder im Hinblick auf das gesamte Programm
bestellt wurde(n) (die "Platzeure"). Die Emittentinnen kénnen die
Bestellung eines Platzeurs unter dem Programm jederzeit
kiindigen.

Emissionsstelle und Hauptzahlstelle UniCredit Bank AG (fiir Wertpapiere, die bei Clearstream,
Frankfurt und Monte Titoli hinterlegt werden); UniCredit Bank
Austria AG (fir Wertpapiere, die bei der Oesterreichische
Kontrollbank AG zum Clearing zu hinterlegen sind); Citibank,
N.A., London Branch (fiir alle anderen Wertpapiere).

Die Wertpapiere Die Wertpapiere (Securities) lauten auf den Inhaber und kénnen in
Form von Schuldverschreibungen (die "Schuldverschreibungen")
oder als Zertifikate (die "Zertifikate") ausgegeben werden, die
zusammen als "Wertpapiere" oder "Credit Linked Securities"
bezeichnet werden. Der Begriff "Italienische Wertpapiere"
bezeichnet alle Schuldverschreibungen und Zertifikate, die in der
Republik Italien angeboten und verkauft und/oder an einer Borse
in der Republik Italien borsennotiert werden sollen.

Wertpapiere, die am gleichen Tag begeben werden und die in
sonstiger Hinsicht, einschlieBlich aller Borsennotierungen,
identisch sind, stellen eine "Tranche" dar. Soweit dies
ausdriicklich bestimmt ist, bildet eine Tranche von Wertpapieren
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Wihrungen

Negativverpflichtung
Drittverzugsklausel

Beschliisse der Inhaber von
Wertpapieren

Anwendbares Recht

Rang der Wertpapiere

eine einheitliche, fungible Serie (eine "Serie") mit einer oder
mehreren Tranchen von Wertpapieren, soweit diese (i) eine
ausdriickliche Bestimmung enthalten, dass sie konsolidiert werden
und eine einheitliche Serie bilden und (ii) mit Ausnahme ihrer
Ausgabetage, ihres  Verzinsungsbeginns  und/oder ihres
Ausgabepreises in  jeglicher Hinsicht (einschlieBlich der
Borsennotierung) identisch sind.

Das Programm sieht auch Wertpapiere vor, die in Transaktionen
auBlerhalb der Vereinigten Staaten von Amerika auf Grundlage von
Regulation S des Securities Act sowie innerhalb der Vereinigten
Staaten von Amerika ausschlieBlich an qualifizierte institutionelle
Anleger (qualified institutional buyers) auf Grundlage der
Ausnahmen vom Registrierungserfordernis gemal Rule 144A des
Securities Act verkauft und angeboten werden konnen.

Vorbehaltlich anwendbarer gesetzlicher oder behdrdlicher
Vorschriften, solche Wahrungen oder Wahrungseinheiten, die von
der jeweiligen Emittentin gewdhlt werden konnen, einschlieBlich
Euro, Sterling, Schweizer Franken, US-Dollar und Yen und jeder
anderen Wahrung oder Wahrungseinheit unter Vorbehalt der
Einhaltung gesetzlicher oder behordlicher Anforderungen.

Jede Emission von Wertpapieren, die auf eine Wahrung lautet, fiir
die Dbestimmte Gesetze, Verordnungen, Richtlinien und
Zentralbankanforderungen gelten, wird nur unter Beachtung
dieser Gesetze, Verordnungen, Richtlinien und
Zentralbankanforderungen begeben.

Zusatzlich erfolgt jede Emission von Wertpapieren, die in
Sterling denominiert sind, gemil den jeweils anwendbaren
Anforderungen der Zentralbank des Vereinigten Konigreichs
(Bank of England) und der britischen Finanzaufsichtsbehorde
(Financial Services Authority).

Keine
Keine

Vorausgesetzt, dass die Bestimmungen des
Schuldverschreibungsgesetzes, welches am 5. August 2009 in
Kraft trat, im Hinblick auf Wertpapiere, die dem deutschen Recht
unterliegen, nach den Endgiiltigen Bedingungen Anwendung
finden, konnen die Wertpapierbedingungen Vorschriften
enthalten, wonach die Inhaber jeder Serie zusammen mit der
jeweiligen Emittentin im Einklang mit den Bestimmungen des
Schuldverschreibungsgesetzes zur Anderung der
Wertpapierbedingungen der jeweiligen Serie durch Beschluss,
sowie zu weiteren Beschliissen im Zusammenhang mit den
Wertpapieren der jeweiligen Serie wie z.B. der Bestellung oder
Abberufung eines gemeinsamen Vertreters der Inhaber berechtigt
sind. Im Einklang mit den Endgiiltigen Bedingungen ist fiir
Beschliisse tiber wesentliche Anderungen der
Wertpapierbedingungen eine qualifizierte Stimmenmehrheit von
mindestens 75% der an der Abstimmung teilnehmenden
Stimmrechte erforderlich.

Die Wertpapiere unterliegen deutschem Recht, dsterreichischem
Recht oder englischem Recht, wie jeweils in den Endgiiltigen
Bedingungen angegeben.

Die Wertpapiere begriinden direkte, unbedingte, unbesicherte und
nicht-nachrangige Verpflichtungen der jeweiligen Emittentin.
Diese Verpflichtungen stehen, soweit solche Anspriiche nicht
ausdriicklich von Gesetzes wegen im Rang vorgehen, wenigstens
im gleichen Rang mit den Anspriichen aller anderen
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Steuern

Verkaufsbeschrinkungen

Clearing

Borseneinfithrung

ungesicherten =~ Inhaber  und  mit  nicht-nachrangigen
Verpflichtungen der jeweiligen Emittentin.

Alle Zahlungen von Zinsen und Kapital auf die Wertpapiere
werden durch die jeweilige Emittentin ohne Abzug oder Einbehalt
von gegenwirtigen oder zukiinftigen Steuern, Abgaben oder
Gebiihren gleich welcher Art erhoben oder auferlegt, die von oder
in der Bundesrepublik Deutschland ("Deutschland") oder der
Republik Osterreich  ("Osterreich") und (im Fall von
Wertpapieren, die durch eine ausldndische Niederlassung der
UniCredit Bank begeben werden) der Rechtsordnung, in der sich
eine solche Niederlassung befindet, oder fiir deren Rechnung,
geleistet, es sei denn, ein solcher Abzug oder Einbehalt ist
gesetzlich  vorgeschrieben. Sofern in den Endgiiltigen
Bedingungen angegeben, wird die jeweilige Emittentin solche
zusétzlichen Betrdge leistet, die erforderlich sind, um
sicherzustellen, dass die Wertpapiergldubiger den vollen Betrag,
der in den Endgiiltigen Bedingungen festgelegt ist, erhalten; dies
gilt jedoch nur vorbehaltlich der in den jeweils anwendbaren
Endgiiltigen Bedingungen vorgesehenen Ausnahmen.

Verkaufsbeschrinkungen bestechen im Hinblick auf die
Vereinigten  Staaten von  Amerika, den Europdischen
Wirtschaftsraum, das Vereinigte Konigreich, Italien, Osterreich
und Luxemburg; zudem kénnen zusétzliche
Verkaufsbeschrinkungen im Zusammenhang mit dem Angebot
und dem Verkauf einer bestimmten Emission von Wertpapieren
verbunden sein, soweit diese dafiir bendtigt werden.

Die Abwicklung von Kiufen oder Verkdufen von Wertpapieren
kann entweder durch die Euroclear Bank S.A/N.V. als
Betreiberin  des  Euroclear Systems ("Euroclear") und
Clearstream  Banking  société  anonyme, Luxemburg,
("Clearstream, Luxemburg") (Clearstream, Luxemburg und
Euroclear sind jeweils ein "ICSD" (International Central
Securities Depository) und gemeinsam die "ICSDs") oder
Clearstream Banking AG, Frankfurt am Main ("Clearstream,
Frankfurt") und/oder (im Fall von Italienischen Wertpapieren)
Monte Titoli S.p.A. ("Monte Titoli") und/oder (im Fall von
Wertpapieren, die  Osterreichischem  Recht unterliegen)
Oesterreichische Kontrollbank AG ("OeKB") und/oder jedes
andere Clearing System erfolgen, jeweils entsprechend den
Bestimmungen in den Endgiiltigen Bedingungen.

Fiir die Wertpapiere konnen die Zulassung zum Handel entweder
im regulierten Markt oder im Freiverkehr der Frankfurter
Wertpapierbdrse und/oder Baden-Wiirttembergischen
Wertpapierborse (Freiverkehr/EUWAX), die Zulassung zum
Handel an einem regulierten Markt oder die Einbeziehung in das
Multilaterale Handelssystem der Wiener Borse oder die
Einbeziehung in die offizielle Liste der Luxemburger Borse und
die Zulassung zum Handel im regulierten Markt der Luxemburger
Borse beantragt werden. Die Wertpapiere konnen an jeder Borse
des Europdischen Wirtschaftsraums oder jeder anderen Borse
zugelassen und in den Handel einbezogen werden. Der jeweiligen
Emittentin steht es (wie in den anwendbaren Endgiiltigen
Bedingungen angegeben) frei, ob die Wertpapiere mit oder ohne
eine Borseneinfithrung begeben werden.

Fiir Italienische Wertpapiere kann die jeweilige Emittentin die
Einbeziehung von Italienischen Wertpapieren zur Kursnotierung
an Handelseinrichtungen oder alternativen Handelssystemen
(einschlieBlich dem durch TLX S.p.A. betriebenen Euro TLX)

-32-



Ausstattungsmerkmale der Wertpapiere

Allgemein

beantragen.

In den anwendbaren Endgiiltigen Bedingungen wird spezifiziert,
ob, wann und wie Zinsen gezahlt werden, wie der
Riickzahlungsbetrag ermittelt wird und wann die Wertpapiere
zuriickgezahlt werden.

Die Wertpapiere konnen entweder verzinst ("Verzinsliche
Wertpapiere" — Interest Bearing Securities) oder unverzinst
("Unverzinsliche Wertpapiere" — Non-Interest Bearing
Securities) sein.

Zahlungen oder physische Lieferungen in Zusammenhang mit
den Wertpapieren hidngen vom Eintritt oder Nicht-Eintritt von
Umstédnden oder Ereignissen ab, die eine wesentliche nachteilige
Auswirkung auf die Zahlungsfihigkeit oder —bereitschaft eines
oder mehrerer festgelegter Referenzschuldner haben, wobei es
sich zum Bespiel um Insolvenz, Nichtzahlung,
Nichtanerkennung/Moratorium, vorzeitige Falligkeit,
Nichterfiilllung  einer spezifizierten  Verbindlichkeit oder
Restrukturierung (jeweils ein "Kreditereignis") handeln kann.
Ferner konnen Zins- oder Riickzahlungen von der Entwicklung
eines Index, einer Aktie, Wéahrungen, Waren- bzw. Rohstoffen,
Edelmetallen, Fondsanteilen oder Terminkontrakten oder eines
Korbs bestehend aus solchen Vermogenswerten (jeweils ein
"Basiswert") abhingig sein, wobei bei jeder Emission von
Wertpapieren immer entweder der Zins oder die Riickzahlung
kreditbezogen (credit linked) sein werden.

"Referenzschuldner" bezeichnet jeden Hoheitstriger oder
anderen Schuldner, der durch die Endgiiltigen Bedingungen
festgelegt wird.

Die Verzinslichen Wertpapiere konnen mit einem festen oder
einem variablen Zinssatz verzinst werden, einschliellich eines
variablen Zinssatzes, der auf einem Referenzsatz, einem
Basiswert, dem Preis von Kreditderivaten, der Entwicklung eines
Kreditindex oder auf einem anderen Basiswert beruht, wie in den
anwendbaren Endgiiltigen Bedingungen angegeben. Der Eintritt
eines Kreditereignisses kann dazu fiithren, dass der zu zahlende
Zins reduziert wird oder dass in Folge des Kreditereignisses die
Verzinsung entfallt.

Wertpapiere konnen zudem als Wertpapiere begeben werden, die
mit einem festen oder variablen zusitzlichen Betrag verzinst
werden. Die Zahlung dieses Betrags kann von dem Preis eines
Basiswerts oder eines oder mehrerer Korbbestandteile (jeweils
gemill der anwendbaren Endgiiltigen Bedingungen) abhéngig
gemacht werden.

Unverzinsliche Wertpapiere und Nullkupon-Wertpapiere kénnen
mit einem Abschlag auf ihren Nennbetrag angeboten und verkauft
werden und sind aufler im Falle eines Zahlungsverzugs nicht
zinstragend.

Wenn kein Kreditereignis eintritt, werden die Wertpapiere an dem
in den Endgiiltigen Bedingungen angegebenen Tag zuriickgezahlt
und konnen wie in den Endgiiltigen Bedingungen angegeben
verzinst werden.

Wenn die Wertpapiere in Folge eines Kreditereignisses teilweise
oder vollstidndig vorzeitig zuriickgezahlt werden und Barausgleich
die anwendbare = Abwicklungsmethode ist, wird der
Riickzahlungsbetrag von der Berechnungsstelle entweder auf der
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Form der Wertpapiere

Grundlage des Endpreises einer Bewertungsverbindlichkeit des
Referenzschuldners, in Bezug auf den das Kreditereignis
eingetreten ist, oder auf der Basis eines Festgesetzten Restwertes
berechnet. Sofern das Auktionsverfahren die anwendbare
Abwicklungsmethode ist, wird der Endpreis durch die Auktion,
die im Hinblick auf den Referenzschuldner von der Markit Group
Limited und/oder Creditex Securities Corp. (oder einer
Rechtsnachfolgerin) durchgefiihrt wurde, festgestellt oder, sofern
die Ersatzabwicklungsmethode Anwendung findet, entweder
gemil der anwendbaren Bewertungsmethode festgestellt oder
durch physische Lieferung gezahlt, wie in den anwendbaren
Endgiiltigen Bedingungen angegeben. Wenn die
Berechnungsstelle den Endpreis gemi3 der Bewertungsmethode
feststellt, kann sie von anderen Marktteilnehmern Quotierungen
fir die Bewertungsverbindlichkeiten einholen, die nach den
Vorgaben der anwendbaren Endgiiltigen Bedingungen ausgewéhlt
werden.

Im Fall der physischen Lieferung wird die jeweilige Emittentin
die Wertpapiere ganz oder teilweise zuriickzahlen, in dem sie
ausgewdhlte Lieferbare Verbindlichkeiten des
Referenzschuldners, in Bezug auf den ein Kreditereignis
eingetreten ist, und die die Kategorie und Eigenschaften
aufweisen, die in den Endgiltigen Bedingungen bestimmt
werden, liefert. Der Marktwert der Lieferbaren Verbindlichkeiten,
die von der jeweiligen Emittentin geliefert werden, kann
erheblich unterhalb des Nominalbetrags dieser Wertpapiere und
erheblich unterhalb des urspriinglichen Anlagebetrags liegen und
kann auch null betragen.

Die Wertpapiere kdnnen auch in der Form begeben werden, dass
der Inhaber einen Anspruch auf Erhalt von Barzahlungen erhilt,
nachdem ein Kreditereignis eingetreten ist, wobei der Inhaber
vom Eintritt eines oder mehrerer Kreditereignisse profitiert
(die "Reverse Credit Linked Securities").

Fiir die Wertpapiere kann ein Mindestriickzahlungsbetrag (der
entweder unbedingt oder nur im Falle des Eintritts bestimmter
Bedingungen gilt) und/oder ein Hochstriickzahlungsbetrag
festgesetzt werden.

In den anwendbaren Endgiiltigen Bedingungen wird entweder
festgelegt, dass die Wertpapiere nicht vor dem festgelegten
Filligkeitstermin zuriickgezahlt werden konnen oder dass die
Wertpapiere aus Steuergriinden, nach einem Kiindigungsgrund
(event of default), nach Wahl der jeweiligen Emittentin und/oder
der Anleihegldubiger riickzahlbar sind. Zur Riickzahlung der
Wertpapiere muss jeweils an die jeweilige Emittentin oder die
Anleihegldubiger (innerhalb der in den betreffenden Endgiiltigen
Bedingungen bestimmten Frist) eine unwiderrufliche Anzeige
iber die Riickzahlung zu einem oder mehreren vor dem
Filligkeitstermin festgelegten Terminen und zu einem oder
verschiedenen Preisen und geméfl den Bedingungen, die in den
betreffenden Endgiiltigen Bedingungen festgelegt sind, gemacht
werden.

Wertpapiere kdnnen mit jedem der oben genannten Merkmale
oder einer Kombination dieser Merkmale begeben werden.

Wertpapiere, auf die U.S. Treas. Reg. § 1.163-5(c) (2) (i) (C) (die
"TEFRA C-Rules") anwendbar ist ("TEFRA C Wertpapiere" —
TEFRA C Securities), werden stets durch eine auf den Inhaber
lautende Dauerglobalurkunde ohne Zinsscheine
("Dauerglobalurkunde" — Permanent Global Security) verbrieft,
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EZB-fihige Sicherheit

Laufzeiten der Wertpapiere

Festgelegte Stiickelung(en)

deren Nennbetrag dem Gesamtnennbetrag der Wertpapiere
entspricht.

Wertpapiere, auf die U.S. Treas. Reg. § 1.163-5(c) (2) (i) (D) (die
"TEFRA D-Rules") anwendbar ist ("TEFRA D Wertpapiere" —
TEFRA D Securities), werden anfanglich stets durch eine auf den
Inhaber lautende vorldufige Globalurkunde ohne Zinsscheine
("Vorlidufige Globalurkunde" — Temporary Global Security)
verbrieft, die nicht frither als 40 Tage nach dem Abschluss der
Platzierung der Wertpapiere einer jeweiligen Ziehung gegen eine
oder mehrere die Wertpapiere verbriefende Dauerglobalurkunden
ausgetauscht wird. Der Austausch erfolgt nur gegen Nachweis des
Nichtbestehens einer U.S.-Inhaberschaft (certification of non U.S.
beneficial ownership), dessen Muster bei der bezeichneten
Geschiftsstelle der Hauptzahlstelle erhaltlich ist.

Wertpapiere, auf die weder TEFRA C-Rules noch TEFRA D-
Rules anwendbar sind, werden ab der Ausgabe durch eine
Dauerglobalurkunde verbrieft.

Dauerglobalurkunden werden nicht gegen effektiv verbriefte
Wertpapiere umgetauscht.

Falls die Richtlinien der Europdischen Zentralbank ("EZB") fiir
die Eignung als EZB-fahige Sicherheit es erfordern, kénnen am
oder vor dem Ausgabetag der Tranche die vorldufige Global-
Inhaberurkunde und die Dauer-Global-Inhaberurkunde bei einer
gemeinsamen Verwahrstelle (der "Common Safekeeper") im
Namen der ICSDs, entsprechend den anwendbaren Endgiiltigen
Bedingungen iibergeben werden. Die Endgiiltigen Bedingungen
konnen angepasst werden, wenn dies fiir die Einhaltung dieser
Anforderungen erforderlich ist. Diese Anforderungen gelten nicht
fir Wertpapiere, deren Hinterlegungsstelle ein nationaler
Wertpapierzentralerverwahrer ~ (einschlieBlich ~ Clearstream,
Frankfurt) ist.

Die Laufzeiten der Wertpapiere werden, vorbehaltlich zulédssiger
oder vorgeschriebener Mindest- und Hochstlaufzeiten, die auf
Grund von Anforderungen der betreffenden Zentralbank (oder
einer entsprechenden Stelle) oder auf Grund von Gesetzen oder
Rechtsvorschriften hinsichtlich der betreffenden Wiahrung oder
mit Bezug auf die jeweilige Emittentin anwendbar sind, durch die
jeweilige Emittentin festgelegt und in den anwendbaren
Endgiiltigen Bedingungen wiedergegeben.

Die Festgelegte(n) Stiickelung(en) (Specified Denomination(s))
werden, vorbehaltlich etwaiger Anforderungen der betreffenden
Zentralbank (oder einer entsprechenden Stelle) oder von Gesetzen
oder Rechtsvorschriften hinsichtlich der betreffenden Wahrung,
durch die jeweilige Emittentin festgelegt und in den anwendbaren
Endgiiltigen Bedingungen wiedergegeben.

Bei Wertpapieren, die mit einer Laufzeit von weniger als einem
Jahr ausgegeben wurden und bei denen (a) entweder der
Emissionserlds bei der jeweiligen Emittentin im Vereinigten
Konigreich vereinnahmt wird, oder (b) die Emissionsaktivititen
beziiglich der Wertpapiere von einer von der jeweiligen
Emittentin  im  Vereinigten = Konigreich  unterhaltenen
Betriebsstitte ausgehen, miissen die Wertpapiere (i) einen
Riickzahlungsbetrag von mindestens £100.000 (oder einen
entsprechenden Betrag in anderen Wihrungen) haben und
ausschlielich an Personen ausgegeben werden, deren
gewohnliche Geschéftstitigkeit (flir fremde oder eigene
Rechnung) den Erwerb, das Halten, das Verwalten oder die
VerduBerung von Investments beinhaltet oder bei denen
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Ausgabepreis

2. ZUSAMMENFASSUNG DER
BESCHREIBUNG DER
EMITTENTINNEN

2.1. UniCredit Bank AG

verniinftigerweise davon ausgegangen werden kann, dass sie (fiir
fremde oder eigene Rechnung) Investments erwerben, halten,
verwalten oder verduBern werden; oder (ii) unter anderen
Umstidnden ausgegeben werden, die keinen Versto der
jeweiligen Emittenten gegen § 19 des Financial Services and
Markets Act 2000 darstellen.

Wertpapiere konnen mit einem Ausgabepreis zum Nennbetrag
oder mit einem Auf- oder Abgeld begeben werden. Wertpapiere
in der Form von Zertifikaten werden iiblicherweise ohne
Nennbetrag mit einem rechnerischen Nennwert begeben.

UniCredit BankAG ist verantwortlich fir die Informationen in diesem Kapite " Zusammenfassung der
Beschreibung der Emittentinnen —2.1. UniCredit Bank AG" .

Beschreibung der UniCredit Bank AG

% Small and medium enterprises

Die UniCredit Bank AG, echemals Bayerische Hypo- und
Vereinsbank AG, ("UniCredit Bank" oder "HVB", und
zusammen mit ihren konsolidierten Beteiligungen, die "HVB
Group") entstand 1998 aus der Fusion der Bayerische
Vereinsbank Aktiengesellschaft und der Bayerische Hypotheken-
und  Wechsel-Bank  Aktiengesellschaft.  Sie  ist  die
Muttergesellschaft der HVB Group, die ihren Unternehmenssitz
in Miinchen hat. Seit November 2005 gehort die HVB Group
mehrheitlich UniCredit S.p.A., Rom ("UniCredit S.p.A.", und
zusammen mit ihren konsolidierten Beteiligungen die
"UniCredit") und fungiert somit seit diesem Datum als
Teilkonzern der UniCredit. Die UniCredit S.p.A. hilt direkt 100%
des Aktienkapitals der UniCredit Bank.

Die UniCredit Bank hat ihren Unternehmenssitz in der Kardinal-
Faulhaber-Strae 1, 80333 Miinchen und ist im Handelsregister
des Amtsgerichts Miinchen unter der Nr. HRB 42148 als
Aktiengesellschaft nach deutschem Recht eingetragen. Sie ist
unter der Telefonnummer +49-89-378-0 oder unter www.hvb.de
zu erreichen.

Mit Wirkung ab 15. Dezember 2009 hat die HVB ihre Firma von
"Bayerische Hypo- und Vereinsbank Aktiengesellschaft" in
"UniCredit Bank AG" gedndert. Der Markenname
"HypoVereinsbank" hat sich nicht geédndert.

Die Aktivititen der HVB Group sind in folgenden Divisionen
organisiert: Corporate & Investment Banking, Family & SME?
(Privatkunden — Kleine und mittlere Unternechmen) and Private
Banking.

Mit diesen Divisionen bietet die UniCredit Bank eine umfassende
Auswahl an Bank- und Finanzprodukten sowie -dienstleistungen
fiir Privat- und Firmenkunden, offentlichen Einrichtungen und
international operierenden Unternehmen an.

Die Bandbreite reicht unter anderem von Hypothekendarlehen,
Verbraucherkrediten und Bankdienstleistungen fiir Privatkunden
iiber Geschiftskredite und AuBenhandelsfinanzierungen fiir
Firmenkunden, Fondsprodukte fiir alle Assetklassen, Beratungs-
und Brokerage-Dienstleistungen und dem Wertpapiergeschaft
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Ausgewiihlte konsolidierte

Finanzkennzahlen der HVB Group zum

31. Dezember 2011*

sowie dem Liquiditits- wund Finanzrisikomanagement,
Beratungsdienstleistungen fiir vermdgende Privatkunden bis hin
zu Investment-Banking-Produkten fiir Firmenkunden.

Die HVB  fokussiert sich auf den  Markt fiir
Finanzdienstleistungen in Deutschland und das Markets &
Investment Banking-Geschaft weltweit.

Kennzahlen der 1.1.-31.12.2011 | 1.1.-31.12.2010
Erfolgsrechnung

Operatives Ergebnis

nach

Kreditrisikovorsorge € 1.935 Mio. € 2.493 Mio.
Cost-income-

Ratio(gemessen an den

operativen Ertrdgen) 62,1% 52,3%
Ergebnis vor Steuern € 1.615 Mio. € 1.882 Mio.
Konzernjahresiiber-

schuss € 971 Mio. € 1.728 Mio.
Eigenkapitalrentabilitét

vor Steuern' 7.2% 8,5%
Eigenkapitalrentabilitdt

nach Steuern' 4,3% 8,0%
Ergebnis je Aktie €1,16 €2,12
Bilanzzahlen 31.3.2012 31.12.2011
Bilanzsumme € 385,5 Mrd. € 371,9 Mrd.
Bilanzielles Eigen- € 23,7 Mrd.
kapital € 23,3 Mrd.

Leverage Ratio’ 16,5x 15,7x
Bankaufsichts- 31.12.2011 31.12.2010
rechtliche Kennzahlen

gemiif} Basel 11

Kernkapital ohne € 19,9 Mrd. € 19,8 Mrd.
Hybridkapital (Core

Tier 1-Kapital)

Kernkapital (Tier 1- € 20,6 Mrd. € 20,6 Mrd.
Kapital)

Risikoaktiva (inklusive € 127,4 Mrd. € 124,5 Mrd.
Aquivalente fiir das

Marktrisiko und

operationelle Risiko)

Kernkapitalquote ohne 15,6% 15,9%
Hybridkapital (Core

Tier 1 Ratio)’

Kernkapitalquote (Tier 16,2% 16,6%

1 Ratio)’

* Die Zahlen in der Tabelle sind gepriift und dem konsolidierten Jahresabschluss zum 31.Dezember
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Ausgewiihlte konsolidierte Finanzkenn-
zahlen der HVB Group zum 31. Miirz
2012*

2011 der Emittentin entnommen.

1:  Eigenkapitalrentabilitdt berechnet auf Basis des durchschnittlichen bilanziellen Eigenkapitals

gemif IFRS.

2:  Verhiltnis von Bilanzsumme zu bilanziellem Eigenkapital gemaf IFRS.

3: Berechnet auf der Basis von Risikoaktiva inklusive Aquivalente fiir das Marktrisiko und fiir das

operationelle Risiko.

Kennzahlen der

1.1.-31.3.2012

1.1.-31.3.2011

Hybridkapital (Core
Tier 1 Ratio)’

Erfolgsrechnung

Operatives Ergebnis € 1.100 Mio. € 995 Mio.
nach

Kreditrisikovorsorge

Cost-Income-Ratio 43,1% 44.2%
(gemessen an den

operativen Ertrdgen)

Ergebnis vor Steuern € 1.121 Mio. € 995 Mio.
Konzerniiberschuss € 730 Mio. € 681 Mio.
Eigenkapitalrentabilitét

vor Steuern' 20,0% 17,7%
Eigenkapitalrentabilitit

nach Steuern' 13,1% 12,0%
Ergebnis je Aktie €0,88 €0,81
Bilanzzahlen 31.3.2012 31.12.2011
Bilanzsumme € 382,2 Mrd. € 385,5 Mrd.
Bilanzielles € 23,3 Mrd.
Eigenkapital € 24,1 Mrd.

Leverage Ratio’ 15,9x 16,5
Bankaufsichts- 31.3.2012 31.12.2011
rechtliche Kennzahlen

nach Basel 11

Kernkapital ohne € 19,8 Mrd. € 19,9 Mrd.
Hybridkapital (Core

Tier 1-Kapital)

Kernkapital (Tier 1- € 20,3 Mrd. € 20,6 Mrd.
Kapital)

Risikoaktiva (inklusive € 126,4 Mrd. € 127,4 Mrd.
Aquivalente fiir das

Marktrisiko und

operationelle Risiko)

Kernkapitalquote (Tier 16,0% 16,2%

1 Ratio)’

Kernkapitalquote ohne 15,7% 15,9%

* Die Zahlen in der Tabelle sind ungepriift und dem konsolidierten Zwischenbericht zum 31. Mérz
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2.2. UniCredit Bank Austria AG

2012 der Emittentin entnommen.

1:  Eigenkapitalrentabilitdt berechnet auf Basis des durchschnittlichen bilanziellen Eigenkapitals

gemif IFRS.
2:  Verhiltnis von Bilanzsumme zu bilanziellem Eigenkapital gemaf IFRS.

3: Berechnet auf der Basis von Risikoaktiva inklusive Aquivalente fiir das Marktrisiko und fiir das

operationelle Risiko.

UniCredit BankAustria AG ist verantwortlich fir die Informationen in diesem Kapitel " Zusammenfassung
der Beschreibung der Emittentinnen — 2.2. UniCredit Bank Austria AG" .

Beschreibung der UniCredit Bank
Austria AG

UniCredit Bank Austria AG ("Bank Austria") ging aus der
Fusion der Zentralsparkasse, Kommerzialbank AG, Wien, und
der Osterreichischen Linderbank Aktiengesellschaft im Jahr 1991
sowie der Fusion mit der Creditanstalt AG im Jahr 2002 hervor.

Im Jahr 2000 wurde die Bank Austria von der Bayerische Hypo-
und Vereinsbank AG ("HVB" und zusammen mit ihren
konsolidierten Tochtergesellschaften die "HVB Gruppe"), die im
Jahr 2009 in UniCredit Bank AG umbenannt wurde,
tibernommen.

Nach Angeboten an die Aktiondre von HVB und der Bank
Austria, wurde die Bank Austria am 17. November 2005 ein
Mitglied der UniCredit Gruppe. Nachfolgend wurde die Bank
Austria in mehreren Schritten direkt von der UniCredit S.p.A.,
Zweigniederlassung Wien, iibernommen, die nach einem im Jahr
2008 abgeschlossenen Squeeze-Out ihre Beteiligung auf 99,995%
erhohte. Seit der Kapitalerhdhung im Marz 2010 besitzt die
UniCredit S.p.A. 99,996% der Aktien der Emittentin.

Mit Wirkung vom 27. September 2008 wurde die Bank Austria in
UniCredit Bank Austria AG umbenannt. Die Bank Austria hat
ihren Unternehmenssitz in der Schottengasse 6-8, 1010 Wien und
ist im Firmenbuch des Handelsgerichts Wien unter der Nr. FN
150714p eingetragen. Bank Austria ist zu erreichen unter der
Telefonnummer  (+43) (0)S 05 05-25 oder unter
www.bankaustria.at.

Die Bank Austria ist als Geschiftsbank in ihrer Kernregion
Osterreich und den Lindern Zentral- und Osteuropas titig.
Zusammen mit ihren konsolidierten Tochtergesellschaften bildet
die Bank Austria die Bank Austria Gruppe ("Bank Austria
Gruppe"). Gemil Informationen, die die Oesterreichische
Nationalbank (OeNB) zur Verfiigung stellt, ist die Bank Austria
einer der fiihrenden Anbieter von Bankdienstleistungen in
Osterreich. Basierend auf internen Analysen spielt die Bank
Austria in Zentral- und Osteuropa eine fithrende Rolle mit einem
der grofiten Bankennetzwerke der Region. Dariiber hinaus hat sie
Zugang zum internationalen Netzwerk der UniCredit Gruppe an
den wichtigsten Finanzplatzen der Welt.

Infolge der Integration in die UniCredit Group wurden die
Aktivitdten der Bank Austria in folgenden globalen Divisionen
restrukturiert: Privatkunden, Klein- & Mittelbetriebe Banking,
Corporate & Investment Banking, Private Banking und CEE
Banking.

Aufgrund dieser divisionalen Struktur und eines umfangreichen
regionalen Netzwerks ist die Bank Austria in der Lage, ein
umfassendes Portfolio an Bank- und Finanzprodukten und —
dienstleistungen fiir Privat- und Firmenkunden einschlieBlich
Multinationals, oOffentlicher Hand und institutioneller Kunden
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Ausgewiihlte konsolidierte
Finanzkennzahlen der Bank Austria
Group zum 31. Mérz 2012 (auszugsweise
dem ungepriiften Zwischenbericht
entnommen)

anzubieten.

Kennzahlen der

1.1.-31.3.2012

1.1.-31.3.2011

Hybridkapital (Core
Tier 1-Kapital)

Erfolgsrechnung

Betriebsergebnis nach € 566 Mio. € 473 Mio.

Kreditrisikovorsorge

Aufwand-Ertrag- 53,1% 52,8%

Verhiltnis (Cost-

Income-Ratio)

(gemessen an den

operativen Ertrdgen)

Ergebnis vor Steuern € 527 Mio. € 448 Mio.

Konzerniiberschuss € 399 Mio. € 340 Mio.

Eigenkapitalrentabilitéit 12,0% 10,3%

vor Steuern’

Ergebnis je Aktie €6,90 €5,90
(annualisiert) (annualisiert)

Bilanzzahlen 31.3.2012 31.12.2011

Bilanzsumme €200.874 Mio. | € 199.229 Mio.

Bilanzielles € 18.561 Mio. € 17.661 Mio.

Eigenkapital

Leverage Ratio’ 12,6x 13,3x

Bankaufsichts- 31.3.2012 31.12.2011

rechtliche Kennzahlen

nach Basel 11

Kernkapital (Tier 1- € 13.458 Mio. € 13.616 Mio.

Kapital)

Kernkapital ohne € 13.183 Mio. € 13.213 Mio.

Risikoaktiva (inklusive
Aquivalente fiir das
Marktrisiko und
operationelle Risiko)

€ 125.599 Mio.

€ 125.188 Mio.

Hybridkapital (Core
Tier 1 Ratio)’

Kernkapitalquote (Tier 10,72% 10,88%
1 Ratio)’
Kernkapitalquote ohne 10,50% 10,55%

1:  Eigenkapitalrentabilitdt berechnet auf Basis des durchschnittlichen bilanziellen Eigenkapitals

gemaf IFRS.

2:  Verhiltnis von (Bilanzsumme minus Immaterielle Aktiva) zu (bilanzielles Eigenkapital minus

Immaterielle Vermogenswerte) gemal IFRS.

3: Berechnet auf der Basis von Risikoaktiva inklusive Aquivalente fiir das Marktrisiko und fiir das
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Ausgewiihlte konsolidierte
Finanzkennzahlen der Bank Austria
Group zum 31. Dezember 2011
(auszugsweise dem gepriiften
Geschiftsbericht 2011 entnommen)

operationelle Risiko.

Kennzahlen der

1.1.-31.12.2011

1.1.-31.12.2010

Erfolgsrechnung

Betriebsergebnis nach € 1.732 Mio. € 1.626 Mio.
Kreditrisikovorsorge

Aufwand-Ertrag- 55,9% 51,9%
Verhiltnis (Cost-

Income-Ratio)

(gemessen an den

operativen Ertrdgen)

Ergebnis vor Steuern € 1.291 Mio. € 1.548 Mio.
Konzernjahresiiber- € 209 Mio. € 747 Mio.
schuss/-fehlbetrag

Eigenkapitalrentabilitét

vor Steuern' 7,4% 8,6%
Eigenkapitalrentabilitét

nach Steuern' 1,2% 4,5%
Ergebnis je Aktie €0,90 €3,30
Bilanzzahlen 31.12.2011 31.12.2010
Bilanzsumme € 199.229 Mio. | € 193.049 Mio.
Bilanzielles

Eigenkapital € 17.661 Mio. € 17.476 Mio.
Leverage Ratio’ 13,3x 13,8x
Bankaufsichts- 31.12.2011 31.12.2010
rechtliche Kennzahlen

nach Basel 11

Kernkapital (Tier 1- € 13.616 Mio. € 13.242 Mio.
Kapital)

Kernkapital ohne € 13.213 Mio. € 12.840 Mio.

Hybridkapital (Core
Tier 1-Kapital)

Risikoaktiva (inklusive
Aquivalente fiir das
Marktrisiko bzw.
operationelle Risiko)

€ 125.188 Mio.

€ 127.906 Mio.

Kernkapitalquote (Tier 10,88% 10,35%
1 Ratio)’
Kernkapitalquote ohne 10,55% 10,04%

Hybridkapital (Core
Tier 1 Ratio)’

Eigenkapitalrentabilitdt berechnet auf Basis des durchschnittlichen bilanziellen Eigenkapitals

gemif IFRS.

Verhiltnis von (Bilanzsumme minus Immaterielle Aktiva) zu (bilanzielles Eigenkapital minus

Immaterielle Vermogenswerte) geméB IFRS
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3. ZUSAMMENFASSUNG DER
RISIKOFAKTOREN

3:  Berechnet auf der Basis von Risikoaktiva inklusive Aquivalente fiir das Marktrisiko und fiir das

operationelle Risiko.

UniCredit Bank AG und UniCredit Bank Austria AG sind jeweils verantwortlich fur die Informationen in
diesem Kapitel " 3. ZUSAMMENFASSUNG DER RISIKOFAKTOREN", sofern nicht anders angegeben.

Zusammenfassung der Risikofaktoren in
Bezug auf die Wertpapiere

Potenzielle Interessenkonflikte

Transaktionen in Bezug auf den
Basiswert

Emission weiterer Wertpapiere

Market Maker Aktivitditen

Geschiftliche Beziehungen

Andere Funktionen der Emittenten

Informationen in Bezug auf den

Eine Anlage in die Wertpapiere ist nur fiir sehr versierte Anleger
geeignet, die sich der Natur dieser Wertpapiere und des Umfangs
des damit verbundenen Risikos bewusst sind und iiber
ausreichende Kenntnisse, Erfahrungen und Zugang zu
professionellen  Beratern  (einschlieBlich  ihrer  Finanz-,
Rechnungslegungs-, Rechts- und Steuerberater) verfiigen, um die
Risiken dieser Wertpapiere selbst aus rechtlicher, steuerlicher,
rechnungslegungsbezogener und finanzieller Sicht einschétzen zu
konnen. Potentielle Anleger sollten sich bewusst sein, dass die
Wertpapiere an Wert verlieren konnen und sie einen
vollstindigen Verlust ihrer Anlage erleiden kénnen.

Die jeweilige Emittentin sowie ihre verbundenen Unternehmen
konnen an Transaktionen mit Wertpapieren, Fondsanteilen,
Terminkontrakten, Rohstoffen, Edelmetallen, Indizes oder
Derivaten beteiligt sein, die den Marktpreis, die Liquiditdt oder
den Wert des Basiswerts oder die Bewertung des oder der
Referenzschuldner und der Wertpapiere beeinflussen und den
Interessen der Inhaber entgegenstehen konnen.

Die jeweilige Emittentin sowie ihre verbundenen Unternehmen
konnen weitere Wertpapiere in Bezug auf den Basiswert oder den
oder die Referenzschuldner ausgeben. Dies kann den Wert der
Wertpapiere beeintrichtigen.

Die jeweilige Emittentin und ihre verbundenen Unternehmen
konnen fiir die Wertpapiere als Market Maker auftreten. Durch ein
Market Making kann der Marktpreis, die Liquiditit oder der Wert
des Basiswerts oder der Wertpapiere beeinflusst werden.

Insbesondere kann die jeweilige Emittentin, jeder Platzeur oder
jedes mit dem jeweiligen Emittenten oder einem Platzeur
verbundene Unternehmen mit Emittenten der Basiswerte, ihren
verbundenen Unternehmen oder Garanten und/oder einem
Referenzschuldner, dessen verbundenen Unternehmen oder
Garanten oder einer anderen Person oder Unternehmen mit
Verbindlichkeiten gegen einem Referenzschuldner oder dessen
verbundener Unternehmen oder Garanten in geschéftlicher
Bezichung stehen und jede Art von Bank-, Investmentbank-
geschift oder sonstigen Geschiften so betreiben, als existierten die
im Rahmen des Programms ausgegebenen Wertpapiere nicht. Eine
solche geschiftliche Beziehung kann nachteilige Auswirkungen
auf den Basiswert oder einen Referenzschuldner oder dessen
jeweiligen verbundenen Unternehmen oder Garanten haben und
kann sich nachteilig auf die Interessen der Inhaber auswirken.

Die jeweilige Emittentin sowie ihre verbundenen Unternehmen
konnen zudem in anderen Funktionen (z.B. als Berechnungsstelle,
Zahlstelle, Indexsponsor, Indexberechnungsstelle, Konsortialbank,
Finanzberater oder Bank des Indexsponsors) titig werden. Dies
kann zu Interessenkonflikten zwischen der jeweiligen Emittentin
sowie ihren verbundenen Unternehmen einerseits und den
Inhabern andererseits fiihren.

Die jeweilige Emittentin, ein Platzeur oder eines ihrer
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Basiswert

Angebotspreis

Vertriebspartner und
Zuwendungen

Berechnungsstelle

Marktbezogene Risikofaktoren

Kein aktiver Markt fiir den Handel
mit Wertpapieren

Angebotsvolumen

Marktwert der Wertpapiere

Vergroferung der Spanne
zwischen Angebots- und
Nachfragepreisen

Wechselkurs

verbundenen  Unternehmen kénnen im  Rahmen  ihrer
Geschiftstitigkeiten oder wéhrend der Laufzeit der Wertpapiere
wesentliche Informationen {iber einen Basiswert, einen
Referenzschuldner oder dessen verbundenen Unternehmen oder
Garanten besitzen oder erhalten. Dies begriindet keine
Verpflichtung seitens dieser Personen, derartige Informationen
den Inhabern offenzulegen.

Die Wertpapiere werden zu einem von den Emittenten festgel-
egten Preis, dem "Angebotspreis", verkauft. Im Angebotspreis
kann zusdtzlich zu Ausgabeaufschligen, Verwaltungsentgelten
und anderen Entgelten ein weiteres Aufgeld enthalten sein, das fiir
die Inhaber nicht offenkundig ist.

Die Emittenten kdnnen mit Finanzinstituten und Finanzdienst-
leistungsinstituten  (die  "Vertriebspartner"), Vertriebsver-
einbarungen treffen. Vertriebspartner kénnen die Wertpapiere zu
einem Preis zeichnen, der dem Angebotspreis entspricht oder
unter diesem liegt. In Bezug auf die Wertpapiere kann bis zur
Filligkeit eine regelméBig an die Vertriebspartner zu zahlende
Gebiihr zu entrichten sein.

Insbesondere zahlen die Emittenten u.U. Platzierungs- und/ oder
Bestandsprovisionen in Form von verkaufsbezogenen Provisionen
an den jeweiligen Vertriebspartner.

Ist die Berechnungsstelle mit der jeweiligen Emittentin identisch,
konnen potentielle Interessenkonflikte zwischen der Be-
rechnungsstelle und den Inhabern entstehen, insbesondere wenn
die Berechnungsstelle billiges Ermessen geméfl den Endgiiltigen
Bedingungen ausiibt, das die auszuzahlenden Betréige beeinflussen
kann.

Die Wertpapiere werden moglicherweise nicht im gro3en Rahmen
vertrieben. Fiir deren Handel existiert daher moglicherweise weder
ein aktiver Markt noch wird ein solcher Markt entstehen. Nach
ihrer erstmaligen Begebung konnen die Wertpapiere unter ihrem
urspriinglichen Angebotspreis gehandelt werden.

Das in den Endgiiltigen Bedingungen genannte Angebotsvolumen
lasst keine Riickschliisse auf das Volumen der tatsdchlich
begebenen Wertpapiere und daher auf die Liquiditit eines
mdglichen Sekunddrmarkts zu.

Der Marktwert der Wertpapiere wird von verschiedenen Faktoren
beeinflusst, einschlieflich der Bonitéit der jeweiligen Emittentin.
Sofern Zahlungen auf die Wertpapiere von Basiswerten oder
einem oder meheren Referenzschuldnern abhédngen, beeinflusst
der Wert dieser Basiswerte oder Referenzschuldner den Marktwert
der Wertpapiere. Der Preis, zu dem ein Inhaber seine Wertpapiere
vor deren Filligkeit verduBern kann, kann unter Umstinden
erheblich unter dem Ausgabepreis liegen.

Ist die jeweilige Emittentin in speziellen Marktsituationen nicht in
der Lage, Absicherungsgeschéfte zu titigen bzw. wenn es sich als
sehr schwierig erweist, solche Geschéfte abzuschlieen, kann sich
die Spanne zwischen Angebots- und Nachfragepreisen, die von
der jeweiligen Emittentin gestellt werden, vorilibergehend
vergroern, um das wirtschaftliche Risiko der jeweiligen
Emittentin zu begrenzen.

Potentiellen Anlegern in die Wertpapiere sollte bewusst sein, dass
ihre Investition mit Wechselkursrisiken verbunden sein kann. Die
Wertpapiere konnen auf eine andere Wéhrung lauten als die der
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Absicherungsgeschidfte

Risikofaktoren in Bezug auf
Wertpapiere im Allgemeinen

Kreditrisiko der Emittenten

RechtmdfSigkeit des Erwerbs

Besteuerung

Zahlungen unter den Wert-
papieren konnen dem Abzug einer
Quellensteuer gemdf} dem Foreign
Account Tax Compliance Act
(FATCA) unterliegen

Rechtsordnung, in der der Anleger ansidssig ist oder in der er
Gelder vereinnahmen mochte. Ein Anleger in Doppelwahrungs-
Wertpapiere ist zusétzlichen Risiken bei
Wechselkursschwankungen ausgesetzt.

Es konnte sein, dass Inhaber nicht in der Lage sind, wéhrend der
gesamten Laufzeit der Wertpapiere Geschéfte zum Ausschluss
oder zur Verringerung von Risiken abzuschlieBen.

Inhaber sind dem Risiko ausgesetzt, dass die jeweilige Emittentin
Zins- und/oder Tilgungszahlungen, zu deren Leistung sie aufgrund
der Wertpapiere verpflichtet ist, teilweise oder insgesamt
versdumt. Je schlechter die Bonitdt der jeweiligen Emittentin,
desto hoher ist das Verlustrisiko. Der Eintritt des Kreditrisikos
kann dazu fithren, dass die jeweilige Emittentin Zins- und/oder
Tilgungszahlungen teilweise oder insgesamt versdumt.

Weder die jeweilige Emittentin noch einer der Platzeure oder
deren verbundene Unternehmen iibernehmen Verantwortung oder
haben Verantwortung gegeniiber potentiellen Anlegern fiir die
RechtmiBigkeit des Erwerbs der Wertpapiere iibernommen.

Potenzielle Erwerber und Verkdufer der Wertpapiere sollten sich
bewusst sein, dass sie zur Zahlung von Steuern, sonstigen
Gebiihren und Abgaben nach Maligabe der Gesetzen und
Praktiken des Staates, in den die Wertpapiere transferiert oder in
dem sie gehalten werden, oder anderer Staaten verpflichtet sein
konnen. In  einigen Staaten konnen fiir innovative
Finanzinstrumente wie die Wertpapiere keine amtlichen
Stellungnahmen,  Regelungen und/oder  Richtlinien  der
Steuerbehdrden bzw. Gerichtsurteile vorliegen. Zahlungen unter
index- und aktienbezogenen Wertpapieren kdnnen Gegenstand
von U.S. Quellensteuer sein.

Bei Wertpapieren, die von der jeweiligen Emittentin nach dem
31. Dezember 2012 begeben werden, kann die jeweilige
Emittentin unter bestimmten Umstédnden geméB den Sections 1471
bis 1474 des U.S. Internal Revenue Code von 1986 in seiner
jeweils giiltigen Fassung und den in dessen Rahmen erlassenen
Verordnungen ("FATCA") verpflichtet sein, eine US-
Quellensteuer von 30 % auf alle oder einen Teil der Kapital- und
Zinszahlungen einzubehalten, die als ,,Durchlaufzahlungen®
(passthru payments) an ausldndische Finanzinstitute behandelt
werden, es sei denn, das die Zahlung empfangende auslédndische
Finanzinstitut willigt unter anderem ein, die Identitit bestimmter
US-Kontoinhaber des Finanzinstituts (oder seiner verbundenen
Unternehmen) offenzulegen und jéhrlich bestimmte Informationen
iiber diese Konten zu melden.

Die jiingsten veroffentlichten Leitlinien des U.S. Internal Revenue
Service weisen darauf hin, dass fiir Wertpapiere, die am
1. Januar 2013 nicht im Umlauf sind, die FATCA-Quellensteuer
von 30% auf auslindische Durchlaufzahlungen nach dem
31. Dezember 2016 erhoben wird.

Gegebenenfalls wird das FATCA in einem Anhang zu den
Endgiiltigen Bedingungen fiir nach dem 31. Dezember 2012
begebene Wertpapiere behandelt. Miisste bei Zins- und
Kapitalzahlungen oder anderen Zahlungen auf die Wertpapiere ein
Betrag aufgrund der US-Quellensteuer abgezogen oder
einbehalten werden, weil derWertpapierinhaber Vorschriften von
FATCA nicht erfiillt, wiren weder die jeweilige Emittentin noch
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Unabhdingige Priifung und
Beratung

Finanzierung des Wertpapierkaufs

Transaktionskosten

Wéhrung des betreffenden
Basiswerts

Inflationsrisiko

Risikoverringernde Geschidfte

Einfluss von Absicherungs-
geschdften der Emittentin auf die
Wertpapiere

Risiko der Auflosung von
Sicherungsgeschdften

Riickzahlung der Wertpapiere

Wertpapiere mit Riickzahlung
durch Lieferung von Basiswerten,
Lieferbaren Verbindlichkeiten

die Zahlstelle noch eine andere Person gemifl den Endgiiltigen
Bedingungen zur Zahlung zusédtzlicher Betrige aufgrund des
Einbehalts oder Abzugs einer solchen Steuer verpflichtet.

Jeder potentielle Anleger muss anhand seiner eigenen un-
abhéngigen Priifung und professionellen Beratung feststellen, ob
der Erwerb der Wertpapiere in vollem Umfang seinen finanziellen
Bediirfnissen, Zielen und Umstdnden entspricht und eine zu ihm
passende Investition unter Beriicksichtigung der erheblichen
Risiken darstellt, die mit dem Kauf der Wertpapiere oder ihrem
Besitz einhergehen.

Falls sich ein potentieller Anleger dazu entschlieft, den Erwerb
von Wertpapieren durch von Dritten gelichene Geldmittel zu
finanzieren, sollte er nicht auf Gewinne oder Profite aus der
Anlage in die Wertpapiere vertrauen, welche ihn zur Riickzahlung
des Kreditbetrags und der Zinsen befahigen wiirden.

Der Erwerb, das Halten und der Verkauf der Wertpapiere wird
gewohnlich zu weiteren Transaktionskosten fiithren.

Die Basiswerte konnen auf eine andere Wahrung lauten als die des
Heimatlandes des Kéufers und/oder auf eine andere Wahrung als
die, in der ein Kéufer Gelder vereinnahmen mdochte. Soweit das
Wechselkursrisiko beim Anleger verbleibt, konnen dem Anleger
zusétzliche Zins- oder Kapitalverluste entstehen.

Das Inflationsrisiko besteht in dem Risiko einer kiinftigen
Verringerung des Geldwerts. Die reale Rendite einer Anlage wird
durch Inflation reduziert.

Die Wertpapiere konnen fiir die Absicherung eines Basiswerts
oder eines Portfolios, dessen Bestandteil der Basiswert oder der
Referenzschuldner ist, nicht geeignet sein. Dariiber hinaus kann es
unmdglich sein, die Wertpapiere zu einem Preis zu verkaufen, der
direkt den Preis des Basiswertes oder des Portfolios, dessen Be-
standteil der Basiswert oder der Referenzschuldner ist,
widerspiegelt.

Die jeweilige Emittentin kann einen Teil oder den gesamten Erlos
aus dem Verkauf der Wertpapiere fiir Absicherungsgeschifte
hinsichtlich des Risikos der Emittenten im Zusammenhang mit
einer Tranche von Wertpapieren verwenden. Es kann nicht
ausgeschlossen werden, dass im Einzelfall der Preis eines den
Wertpapieren zugrunde liegenden Basiswerts oder
Referenzschuldners durch solche Geschifte beeinflusst wird. Die
Eingehung oder Aufldsung dieser Absicherungsgeschifte kann bei
Wertpapieren, deren Wert vom Eintritt eines bestimmten
Ereignisses in Bezug auf einen Basiswert oder einen
Referenzschuldner abhingt, die Wahrscheinlichkeit des Eintritts
oder Ausbleibens des Ereignisses beeinflussen.

Der Wert der Wertpapiere kann nachteilig beeinflusst werden,
wenn die jeweilige Emittentin die der Emission der Wertpapiere
zugrunde liegenden Wertpapierportfolios liquidiert oder die im
Bezug auf eine Emission von Wertpapieren abgeschlossenen
Absicherungsgeschifte auflost, insbesondere gegen Ende der
Laufzeit der Wertpapiere.

Potentiellen Anlegern sollte bewusst sein, dass, falls dies in den
Endgiiltigen Bedingungen vorgesehen ist, auch die Wertpapiere in
bar oder durch physische Lieferung abgewickelt werden kdnnen.

Bei Wertpapieren, die durch Lieferung einer bestimmten Anzahl
von Basiswerten, Lieferbare Verbindlichkeiten oder anderen
Vermogenswerten  zuriickgezahlt ~ werden,  erhalten  die
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oder anderen Vermégenswerten

Bei Riickzahlung abzuziehende
Gebiihren

Risiken im Zusammenhang mit
automatischer oder nach Wahl der
Jeweiligen Emittentin erfolgender
Riickzahlung

Zeitliche Verzogerung nach
Ausiibung

Zinsrisiko

Wiederanlagerisiko

Wertpapierglidubiger bei Riickzahlung keinen Geldbetrag, sondern
erwerben das Recht auf Lieferung entsprechender Basiswerte,
Lieferbare Verbindlichkeiten bzw. sonstiger Vermogenswerte. In
diesen Fillen sollten die Wertpapiergldubiger, da sie den mit den
Basiswerten bzw. sonstigen Vermodgenswerten verbundenen
emittenten- und wertpapierspezifischen Risiken ausgesetzt sind,
beim Kauf der Wertpapiere ihre eigene Priifung und Bewertung in
Bezug auf die Basiswerte, Lieferbare Verbindlichkeiten bzw.
sonstigen Vermogenswerte durchfiihren. Inhaber sollten sich nicht
darauf verlassen, die erhaltenen Basiswerte, Lieferbaren
Verbindlichkeiten bzw. sonstigen Vermogenswerte zu einem
bestimmten Preis verduBern zu konnen, insbesondere nicht zu
einem Preis, der der urspriinglichen Investition, einschlieBlich der
Erwerbskosten der Wertpapiere, entspricht. Provisionen und
sonstige Transaktionskosten, die gegebenenfalls bei Verduferung
oder Riickzahlung der Basiswerte, Lieferbaren Verbindlichkeiten
bzw. sonstigen Vermogenswerte anfallen, konnen
auflergewohnlich negative Auswirkungen auf die Kosten haben
und damit die Erlése aus den Basiswerten, Lieferbaren
Verbindlichkeiten bzw. sonstigen Vermogenswerten erheblich
schmilern.

Bei Riickzahlung der jeweiligen Wertpapiere konnen verschiedene
Gebiihren vom Riickzahlungsbetrag abgezogen werden.

In den Endgiiltigen Bedingungen ist angegeben, ob eine
Emittentin das Recht hat, die Wertpapiere vor ihrer Félligkeit zu
einem oder mehreren im voraus festgelegten Termin(en) zu
kiindigen oder ob die Wertpapiere bei Eintritt eines in den
Endgiiltigen Bedingungen angegebenen Ereignisses der
(auBerordentlichen) vorzeitigen Kiindigung unterliegen. Dariiber
hinaus hat die jeweilige Emittentin {iblicherweise das Recht, die
Wertpapiere zurlickzuzahlen, wenn sie aus steuerlichen Griinden
oder unter anderen Umstinden, wie im Falle von Hedging-
Storungen, Gesetzesédnderungen oder der Undurchfiihrbarkeit von
Anpassungen, jeweils nach Malligabe der Endgiiltigen
Bedingungen zur Zahlung zusétzlicher Betrige auf die
Wertpapiere verpflichtet ist. Wertpapiergldubiger sind dem Risiko
ausgesetzt, dass die Rendite seiner Investition aufgrund einer
vorzeitigen Riickzahlung niedriger als erwartet ausfillt. Der
Inhaber kann sogar seine gesamte Investition verlieren.

Soweit die Wertpapiere durch Zahlung eines Barbetrags oder
physische Lieferung abgerechnet werden sollen, kann sich bei
ihrer Ausilibung zwischen dem Ausiibungszeitpunkt und dem
Zeitpunkt, zu dem der betreffende Barbetrag oder die Menge der
zu liefernden Vemogenswerte im Hinblick auf diese Ausiibung
bestimmt wird, eine zeitliche Verzogerung ergeben.

Das Zinsrisiko ist eines der zentralen Risiken verzinster
Wertpapiere. Das Zinsniveau an den Geld- und Kapitalmérkten
kann tédglichen Schwankungen unterliegen, wodurch sich der Wert
der Wertpapiere tdglich verindern kann. Inhaber von variabel
verzinslichen Wertpapieren oder Wertpapieren mit variabler
Verzinsung bei denen die Zinsen an die Kursentwicklung des
Basiswerts gekniipft sind, konnen niedrigere Zinsbetrdge erhalten,
als sie urspriinglich erwartet haben. Inhaber festverzinslicher
Wertpapiere sind einem Zinsrisiko ausgesetzt, das im Falle eines
Anstiegs des Marktzinsniveaus eine Wertminderung der
Wertpapiere zur Folge haben kann.

Fiir die Inhaber bestehen Risiken in Zusammenhang mit der
Wiederanlage liquider Mittel, die aus einem Wertpapier freigesetzt
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Negative Auswirkungen von
Anpassungen der
Wertpapierbedingungen

Anderungen der
Wertpapierbedingungen

Risiko von Marktstérungen

Risiken im Zusammenhang mit der
Einfiihrung eines zukiinftigen
Krisenbewdltigungssystems fiir
Banken

Spezifische Risiken in Bezug auf
Credit Linked Securities

werden.

Bei Eintritt eines potentiellen in den Endgiiltigen Bedingungen
genannten Anpassungsgrundes oder sonstigen Ereignisses ist die
jeweilige Emittentin berechtigt, Anpassungen nach MafBgabe der
Wertpapierbedingungen der Wertpapiere und ihrem billigen
Ermessen vorzunehmen. Diese Anpassungen konnen sich negativ
auf den Wert oder die =zukiinftige Wertentwicklung der
Wertpapiere auswirken.

Inhaber sind dem Risiko ausgesetzt, gegen ihren Willen Rechte
gegeniiber der jeweiligen Emittentin zu verlieren, falls die anderen

Inhaber nach den  Endgiiltigen Bedingungen  durch
Mehrheitsbeschluss  nach  dem  Schuldverschreibungsgesetz
Anderungen  derselben  zustimmen und der einzelne

Wertpapiergldubiger eine abweichende Ansicht vertritt. Im Falle
der Bestellung eines gemeinsamen Vertreters aller Inhaber kann
ein einzelner Inhaber ganz oder teilweise die Moglichkeit ver-
lieren, seine Rechte gegeniiber der jeweiligen Emittentin
unabhéngig von anderen Inhabern geltend zu machen und durch-
zusetzen.

Wenn die Endgiiltigen Bedingungen Bestimmungen umfassen, die
sich auf den Eintritt von Marktstorungen beziehen, und die
Berechnungsstelle feststellt, dass zu irgendeinem Zeitpunkt eine
Marktstorung eingetreten ist oder vorliegt, kdnnen sich durch
jeden hieraus entstehenden Aufschub der oder durch alternative
Bestimmungen fiir die Bewertung dieser Wertpapiere nachteilige
Auswirkungen auf den Wert der Wertpapiere und den Zeitpunkt
der Zahlung ergeben.

Vorschlige der Europdischen Kommission zur Etablierung
regulatorischer Rahmenbedingungen zur Krisenbewiltigung im
Finanzsektor beinhalten sogenannte "bail-in tools", die, sofern
implementiert, einen negativen Effekt auf den Marktwert der
Wertpapiere oder die Rechte der Inhaber, und sogar den Verlust
der gesamten Investition zur Folge haben konnten.

Credit Linked Securities sind hochriskante Anlageformen. In
Folge eines oder mehrerer Kreditereignisse kann der Anleger
einen Teil- oder Totalverlust seines urspriinglichen Anlagebetrags
erleiden. Auflerdem kann der fiir die Wertpapiere anfallende Zins
reduziert werden, oder die Verzinsung der Wertpapiere kann in
Folge eines Kreditereignisses ganz beendet werden.

Die Inhaber konnen selbst dann Verluste erleiden, wenn die
wirtschaftlich nachteiligen Auswirkungen eines Kreditereignisses
auf einen Referenzschuldner nur von voriibergehender Natur sind.
Deshalb konnen die Inhaber nicht darauf vertrauen, dass nach
Eintritt eines Kreditereignisses, die Tatsachen, die dieses Ereignis
hervorgerufen haben, spdter nicht mehr vorhanden sind oder
behoben werden.

Im Fall von Reverse Credit Linked Securities kann bei Nicht-
Eintritt eines Kreditereignisses der Ertrag einer Anlage in die
Reverse Credit Linked Securities null betragen oder geringer sein
als bei Eintritt eines oder mehrerer Kreditereignisse. In diesem
Fall kann der Ertrag einer Anlage in die Reverse Credit Linked
Securities erheblich unterhalb des Ertrags einer Anlage in einen
Schuldtitel, der nicht an die Zahlungsfahigkeit und -bereitschaft
eines oder mehrerer Referenzschuldner und  deren
Verbindlichkeiten abhéngt, liegen.

Die Berechnungsstelle kann, wenn sie Feststellungen trifft, die
einen unmittelbaren oder mittelbaren Einfluss auf den
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Anlageertrag haben, nach billigem Ermessen handeln. Weder die
jeweilige Emittentin noch die Berechnungsstelle ist verpflichtet,
die Kriterien darzulegen, die die Berechnungsstelle bei der
Ausiibung ihres Ermessens angewandt hat. Deshalb ist der
Inhaber moglicherweise nicht in der Lage -einzuschitzen,
inwieweit die Ausiibung des Ermessens durch die
Berechnungsstelle  verniinftig  war.  Insbesondere, sofern
Barausgleich anwendbar ist, wird die Berechnungsstelle ihr
billiges Ermessen ausiiben, wenn sie die
Bewertungsverbindlichkeiten auswihlt, auf deren Grundlage der
Endpreis festgestellt wird, der fiir die Berechnung von Zins- oder
Riickzahlungsbetrigen relevant ist.

Die Feststellung des Abwicklungsendpreises kann entweder auf
der Grundlage von Informationen erfolgen, die von der
International Swaps and Derivatives Association, Inc. ("ISDA")
im Wege der Auktion, die von der Markit Group Limited
und/oder der Creditex Securities Corp. (oder einer
Rechtsnachfolgerin) durchgefiihrt wurde, zur Verfligung gestellt
werden, oder durch eine Marktbewertung innerhalb des von der
Berechnungsstelle in  ihrem  billigen  Ermessen in
Ubereinstimmung mit den Endgiiltigen Bedingungen bestimmten
Bewertungszeitraums erfolgen. Es besteht das Risiko, dass der
Endpreis nicht festgestellt werden kann. Wenn der Endpreis einer
Bewertungsverbindlichkeit nicht innerhalb dieses Zeitraums
festgestellt wird, kann der Endpreis durch die Berechnungsstelle
in ihrem verniinftigen Ermessen bestimmt werden oder es wird
angenommen, dass dieser Preis gleich null ist, wie in den
anwendbaren Endgiiltigen Bedingungen festgelegt. In diesem Fall
wird der Inhaber einen erheblichen oder vollstindigen Verlust
seines Anlagebetrags erleiden. Die Inhaber haben dann keine
Anspriiche gegen die jeweilige Emittentin oder die
Berechnungsstelle oder mit ihnen jeweils verbundenen Personen,
selbst wenn der Endpreis bestimmt hétte werden konnen (oder
wenn er hoher gewesen wire), wenn die Berechnungsstelle ihr
Ermessen in einer anderen Weise ausgeiibt hétte.

Im Fall von Wertpapieren, die sich auf ein Referenzportfolio
beziehen, kann der Manager dieses Portfolios die
Zusammensetzung des Referenzportfolios dndern oder sonstige
Entscheidungen in Bezug auf das Referenzportfolio treffen, die
sich zum Nachteil der Inhaber auswirken. Weder die jeweilige
Emittentin noch die Berechnungsstelle {ibernehmen die
Verantwortung fiir solche MafBnahmen des Managers des
Referenzportfolios.

Es kann fiir die Inhaber schwer sein, Informationen iiber einen
Referenzschuldner zu erlangen, die sie in die Lage versetzen, die
Wahrscheinlichkeit eines Kreditereignisses einzuschitzen. Die
jeweilige Emittentin, die Berechnungsstelle und die mit ihnen
jeweils verbundenen Personen haben keinerlei Verpflichtung,
gleich welcher Art, den Inhabern solche Informationen zur
Verfligung zu stellen, und sie geben keinerlei Zusicherung oder
Garantie, gleich welcher Art, in Bezug auf einen
Referenzschuldner ab,  einschlieBlich  hinsichtlich  der
Zahlungsfahigkeit  des  Referenzschuldners  oder  der
Wahrscheinlichkeit des Eintritts eines Kreditereignisses.

Die Wertpapiere begriinden keine Rechte der Inhaber gegen einen
Referenzschuldner. Insbesondere haben die Inhaber keinen
Riickgriff gegen einen Referenzschuldner wegen Verlusten, die
sie in Folge des Eintritts eines Kreditereignisses in Bezug auf
diesen Referenzschuldner erlitten haben. Im Fall der physischen
Lieferung einer Verbindlichkeit eines Referenzschuldners,
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Risiken im Hinblick auf Basiswerte

Allgemeine Risiken

Risiken in Verbindung mit
Aktien als Basiswert

kénnen die Inhaber einen Schuldtitel erhalten, der von einem
Referenzschuldner ausgegeben worden ist, sie werden aber keine
Anspriiche gegen diesen Referenzschuldner haben, die iiber die
Anspriiche anderer Inhaber dieses Schuldtitels hinausgehen.

Die Wertpapiere konnen sich auf ein oder mehrere Aktien (mit
Ausnahme von Aktien der jeweiligen Emittentin oder eines ihrer
verbundenen Unternehmen), Indizes, Rohstoffe, Edelmetalle,
Terminkontrakte, Wechselkurse, Anleihen, Zertifikate, Zinssatze,
Fonds oder borsengehandelte Fonds (ETFs) (jeweils ein
"Basiswert") beziechen. Diese Basiswerte sind mit besonderen
Risiken verbunden. Eine vollstindige oder teilweise Ver-
wirklichung dieser Risiken kann nachteilige Auswirkungen
auf den Wert des verwendeten Basiswerts und damit auf den
Wert der Wertpapiere und der hierauf gegebenenfalls
erfolgenden Zahlungen haben.

Der Wert eines Basiswerts oder seiner Bestandteile kann im
Zeitablauf Schwankungen unterliegen. Die Wertentwicklung eines
Basiswerts in der Vergangenheit stellt keine Anhaltspunkte fiir
eine zukiinftige Entwicklung dar. Ein Basiswert, der
moglicherweise erst eine kurze Geschéftstitigkeit aufweist bzw.
erst seit kurzem besteht, kann ldngerfristig mdoglicherweise
enttduschende Renditen erzielen.

Potenziellen Anlegern sollte bewusst sein, dass der jeweilige
Basiswert von der jeweiligen Emittentin nicht zugunsten der
Anleger in diese Wertpapiere gehalten wird und dass Inhaber keine
Eigentumsrechte (einschlieBlich, ohne jedoch hierauf beschrankt
zu sein Stimmrechte, Rechte auf Erhalt von Dividenden oder
andere Ausschiittungen oder sonstige Rechte) an dem Basiswert
erwerben, auf den sich diese Wertpapiere beziehen. Weder die
jeweilige Emittentin noch eines ihrer verbundenen Unternehmen
ist in irgendeiner Weise verpflichtet ist, einen Basiswert zu
erwerben oder zu halten.

Die Marktpreisentwicklung von Wertpapieren mit einer Aktie als
Basiswert ist abhédngig von der Kursentwicklung der Aktie. Die
Kursentwicklung einer Aktie kann Einfliissen wie z.B. der
Dividenden- bzw. Ausschiittungspolitik, den Finanzaussichten, der
Marktposition, Kapitalmaflnahmen, der Aktiondrsstruktur und
Risikosituation des Emittenten der Aktie, Leerverkaufsaktivititen,
geringer Marktliquiditdit und auch politischen Einfliissen
unterliegen. Demzufolge kann eine Investition in ein Wertpapier
mit einer Aktie als Basiswert &dhnlichen Risiken wie eine
Direktanlage in Aktien unterliegen.

Die Wertpapiere vermitteln keine Beteiligung in Aktien als
Basiswerte, einschlieBlich etwaiger Stimmrechte und Rechte,
Dividendenzahlungen zu erhalten, Zinsen oder andere
Ausschiittungen oder andere Rechte hinsichtlich der Aktien als
Basiswert.

Wenn es sich beim Basiswert um eine auf den Namen des Inhabers
eingetragene Aktie oder die in einem Basiswert enthaltenen Aktien
(z.B. in einem Index oder Korb) auf den Namen des Inhabers
eingetragen sind (jeweils eine "Namensaktie") und die jeweilige
Emittentin nach MalBligabe der Endgiiltigen Bedingungen
verpflichtet ist, dem Inhaber diese Aktien zu liefern, kénnen die
Rechte aus den Aktien (z.B. Teilnahme an der ordentlichen
Hauptversammlung und Ausiibung der Stimmrechte) nur von
Aktiondren ausgeiibt werden, die im Aktionérsregister oder einem
vergleichbaren offiziellen vom Emittenten dieser Namensaktien
geflihrten Verzeichnis eingetragen sind.
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Risiken in Verbindung mit
Indizes als Basiswert

Risiken in Verbindung mit

Eine Verpflichtung der jeweiligen Emittentin zur Lieferung der
Aktien beschrinkt sich lediglich nur auf die Bereitstellung in
borsenmiBig lieferbarer Form und Ausstattung und umfasst nicht
die FEintragung in das Aktienbuch. Ein Anspruch wegen
Nichtleistung, insbesondere  auf  Riickabwicklung  oder
Schadensersatz, ist in einem solchen Fall ausgeschlossen.

Eine Investition in ein Wertpapier mit einem Index als Basiswert
kann dhnlichen Risiken wie eine Direktanlage in die
Indexbestandteile unterliegen.

Ist die jeweilige Emittentin oder eines ihrer verbundenen
Unternehmen nicht gleichzeitig Indexsponsor, kann die
Zusammensetzung des entsprechenden Index und auch die
Methode seiner Berechnung vom Indexsponsor alleine oder
zusammen mit anderen Organisationen bestimmt werden. In
diesem Fall hat die jeweilige Emittentin keinen Einfluss auf die
Zusammensetzung oder die Methode der Indexberechnung. Eine
Anderung in der Zusammensetzung des Index kann nachteilige
Auswirkungen auf seine Wertentwicklung haben. Ist der Index
nach einer Anderung durch den Indexsponsor nicht mehr mit dem
urspriinglichen Index vergleichbar, hat die jeweilge Emittentin,
sofern dies in den Endgiiltigen Bedingungen angegeben ist, das
Recht, die Wertpapiere anzupassen oder zu kiindigen. Eine solche
Anpassung oder Kiindigung kann fiir den Wertpapiergldubiger zu
Verlusten fiihren.

Ist die jeweilige Emittentin oder eines ihrer verbundenen
Unternehmen nicht gleichzeitig Indexsponsor, werden Wertpapiere
mit einem Index als Basiswert in keiner Weise vom Indexsponsor
gesponsert, empfohlen, verkauft oder beworben. Ein solcher
Indexsponsor iibernimmt weder ausdriicklich noch konkludent
irgendeine Garantie oder Gewahrleistung fiir Ergebnisse, die durch
die Nutzung des Index erzielt werden sollen, noch fiir die Werte,
die der Index zu einem bestimmten Zeitpunkt erreicht.

Handelt es sich bei dem Basiswert um einen Preis- bzw.
Kursindex, haben Wertpapierglaubiger allgemein keinen Anteil an
Dividenden oder sonstigen Ausschiittungen auf die im Index
enthaltenen Komponenten.

Wird fiir die Berechnung bzw. Festlegung von unter den
Wertpapieren auszuzahlenden Betrigen die Entwicklung eines
Preis- bzw. Kursindex der Entwicklung eines Performance- oder
Total Return-Index gegeniibergestellt, sollten potentielle Anleger
beachten, dass bei einem solchen Vergleich der Preisindex
gegeniiber Performance- oder Total Return-Index im Allgemeinen
strukturell benachteiligt ist, da Dividenden oder sonstige
Ausschiittungen ~ der  Indexbestandteile  nicht in  die
Indexberechnung einflieBen.

Die Grundlage fiir die Berechnung des Kurses eines zugrunde
liegenden Index oder seiner Bestandteile kann sich wéhrend der
Laufzeit der Wertpapiere édndern.

Spiegelt ein Index nur die Entwicklung von Vermdgenswerten
bestimmter Linder oder Branchen wider, ist dieser Index im Falle
einer ungiinstigen Entwicklung eines solchen Landes bzw. einer
solchen  Branche von dieser negativen Entwicklung
iiberproportional betroffen.

Indexbestandteile kdnnen in unterschiedlichen Wéahrungen notiert
sein und damit unterschiedlichen Wahrungseinfliissen unterliegen

Allgemeine Risiken im Zusammenhang mit Fonds erwachsen
tiblicherweise im Zusammenhang mit: Auflésung und Liquidation
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Fonds als Basiswert

Risiken in Verbindung mit
Schuldverschreibungen und
Zertifikate als Basiswert

Risiken in Verbindung mit
Terminkontrakten als Basiswert

des Fonds, Abhéngigkeit von sog. Schliisselpersonen, mdgliche
Anderungen der Investitionsstrategie, Kommissionen und
Gebiihren, rechtliche und steuerliche Risiken, Interessenkonflikte
und/oder mit Bewertungen des Nettoinventarwerts und
Schitzungen.

Besondere Risiken insbesondere im Zusammenhang mit der
Investitionstdtigkeit des Fonds konnen erwachsen im
Zusammenhang mit Marktrisiken, Lénder- oder Transfer bezogene
Risiken, politische/regulatorische Risiken, Abwicklungsrisiken,
mangelnde Marktliquiditdt, Gegenparteirisiken, Wéhrungsrisiken,
Verwahrungsrisiken, Konzentrationsrisiken, mogliche
Auswirkungen von Riickgaben von Fondsanteilen,
Zinsénderungsrisiko, Risiken im Zusammenhang mit mdglichen
Feiertagen, besondere Investitionsrisiken im Zusammenhang mit
Investitionen in derivative Instrumente, Aktien, verzinsliche
Instrumente  oder Rohstoffe, Wertpapierleihen und/oder
Absicherungsgeschiften.

Strukturelle Risiken und Charakteristika sind insbesondere mit
geschlossenen/offenen Fondsstrukturen, (Einzel-)
Fonds/Dachfondsstrukturen und sog. Master-/Feeder-
Fondsstrukturen verbunden. Dariiber hinaus kénnen zusitzliche
Risiken mit Hedgefonds oder borsennotierten Fonds verbunden
sein.

Eine vollstindige oder teilweise Realisierung dieser Risiken
kann nachteilige Auswirkungen auf den als Basiswert der
Wertpapiere verwendeten Fonds haben und, auf diese Weise,
auf den Wert der Wertpapiere und der gegebenenfalls unter
den Wertpapieren erfolgenden Zahlungen haben.

An  Schuldverschreibungen oder Zertifikate  gebundene
Wertpapiere werden in keiner Weise vom Emittenten des
Basiswerts gesponsert, empfohlen, verkauft oder beworben, und
dieser Emittent gibt keinerlei ausdriickliche oder stillschweigende
Gewihrleistung oder Zusicherung hinsichtlich der kiinftigen
Entwicklung des Basiswerts ab. Dariiber hinaus iibernimmt der
Emittent des Basiswerts keine Verpflichtung, die Interessen des
Emittenten des Wertpapiers oder der Wertpapiergldubiger aus
irgendeinem Grund zu beriicksichtigen. Kein Emittent von
Basiswerten {ibernimmt Verantwortung fiir die oder beteiligt sich
an der Festlegung des Zeitplans oder der Preise oder Mengen der
Wertpapiere.

Terminkontrakte sind standardisierte Termingeschifte, die sich auf
Finanzinstrumente (Finanz-Futures) oder auf Rohstoffe und
Edelmetalle (Waren-Futures), beziehen.

Ein Terminkontrakt stellt eine vertragliche Verpflichtung zum
Kauf oder Verkauf einer festen Menge der zugrunde liegenden
Rohstoffe, Edelmetalle oder Finanzinstrumente zu einem festen
Termin und einem vereinbarten Preis dar und werden
normalerweise mit einem Abschlag oder Aufschlag gegeniiber den
Kassapreisen ihrer Basiswerte gehandelt.

Terminkontrakte als Basiswert der Wertpapiere konnen ein von
der Laufzeit der Wertpapiere abweichendes Laufzeitende haben. In
diesem Fall wird die jeweilige Emittentin den urspriinglich
zugrunde liegenden Terminkontrakt sowie etwaige nachfolgende
laufende Terminkontrakte durch einen Terminkontrakt ersetzen,
der einen spdteren Filligkeitstag hat, aber ansonsten dieselben
Kontraktspezifikationen aufweist wie der urspriinglich zugrunde
liegende Terminkontrakt (der "Rollover"). Die Preise der lidnger-
oder kiirzerfristigen Terminkontrakte konnen unterschiedlich sein,
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Risiken in Verbindung mit
Rohstoffen und Edelmetallen als
Basiswert

Risiken in Verbindung mit
Wechselkursen als Basiswert

Risiken in Verbindung mit
Zinssitzen als Basiswert

Risiken in Verbindung mit
Wertpapieren, die auf einen
Referenzschuldner bezogen sind

selbst wenn alle sonstigen Kontraktspezifikationen gleich sind.

Futures-Preise konnen erheblich hoher oder niedriger sein als die
Spot-Preise fiir den Rohstoff.

Sollte es nicht mdglich sein, einen auslaufenden Terminkontrakt
gegen einen Terminkontrakt mit identischer Ausstattung
auszutauschen, konnen die Endgiiltigen Bedingungen den
Austausch gegen einen anderen, mdglicherweise weniger
vorteilhaften, Terminkontrakt oder die Kiindigung durch die
jeweilige Emittentin vorsehen.

Eine Investition in ein Wertpapier mit einem Rohstoff oder einem
Edelmetall als Basiswert unterliegt dhnlichen Risiken wie eine
Direktanlage in diese(n) jeweiligen Rohstoff(e) oder in diese(s)
jeweilige(n) Edelmetall(e).

Rohstoffe (zB. Ol, Gas, Weizen, Mais) und Edelmetalle (z.B.
Gold, Silber) werden iiberwiegend an spezialisierten Borsen sowie
direkt zwischen Marktteilnehmern auBlerborslich (over the
counter) gehandelt. Eine Anlage in Rohstoffe und Edelmetalle ist
risikoreicher als Anlagen in Anleihen, Devisen oder Aktien, da
Preise in dieser Anlagekategorie groferen Schwankungen
(Volatilitdten) unterliegen und eine geringere Liquiditét als z.B.
Aktienmidrkte aufweisen konnen. Die folgenden, nicht als
abschlieBende Aufzéhlung zu verstehenden, Faktoren, konnen
Einfluss auf Rohstoff- und Edelmetallpreise haben: Angebot und
Nachfrage;  Finanzmarktspekulationen;  Produktionsengpésse;
Lieferschwierigkeiten; wenige Marktteilnehmer; Produktion in
Schwellenldndern  (politische  Unruhen, = Wirtschaftskrisen);
politische Risiken (Krieg, Terror); ungiinstige
Witterungsverhéltnisse; Naturkatastrophen.

Wechselkursgebundene Wertpapiere beziehen sich auf eine oder
mehrere bestimmte Wihrung(en). Zahlungen hidngen von der
Entwicklung der bzw. den zugrunde liegenden Wihrung(en) ab
und konnen erheblich unter dem Betrag liegen, den der Inhaber
urspriinglich investiert hat. Eine Anlage in wechselkursgebundene
Wertpapiere kann dhnlichen Marktrisiken wie eine Direktanlage in
die entsprechende(n) zugrunde liegende(n) Wéhrung(en)
unterliegen. Weitere gesetzliche Einschrankungen des freien
Umtauschs konnen sich nachteilig auf den Wert der Wertpapiere
auswirken.

Zinssdtze werden durch Angebot und Nachfrage auf den
internationalen Geld- und Kapitalmérkten bestimmt, die wiederum
durch wirtschaftliche Faktoren, Spekulationen und Interventionen
durch Zentralbanken und Regierungen sowie andere politische
Faktoren beeinflusst werden. Das Zinsniveau der Geld- und
Kapitalmérkte ist oftmals duf3erst volatil.

Mit dem Kauf von Wertpapieren, die auf einen Referenzschuldner
bezogen sind, sind die Inhaber sowohl dem Kreditrisiko der
jeweiligen Emittentin als auch dem des Referenzschuldners
ausgesetzt.

Wertpapiere, die auf einen Referenzschuldner bezogen sind, sind
an den Ertrag einer Dbestimmten Verbindlichkeit (die
"Referenzverbindlichkeit") des Referenzschuldners (d.h. auf
Zahlungen von Zinsen und auf den Riickzahlungsbetrag unter der
Referenzverbindlichkeit) gekniipft. Wenn ein Kreditereignis
hinsichtlich des Referenzschuldners oder ein anderes Ereignis
eintritt, das die Féhigkeit des Referenzschuldners oder der
jeweiligen Emittentin beeintrdchtigt, Zahlungen wie in den
Endgiiltigen Bedingungen bestimmt, vorzunehmen, konnen die
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Risiken in Verbindung mit
Korben als Basiswert

Risiken in Verbindung mit
Basiswerten in
Schwellenlindern

Inhaber der auf einen Referenzschuldner bezogenen Wertpapiere
erhebliche Verluste erleiden, weil der Marktwert der auf einen
Referenzschuldner bezogenen Wertpapiere abnehmen kann oder
weil die auf einen Referenzschuldner bezogenen Wertpapiere zu
einem Betrag zuriickgezahlt werden konnen, der erheblich unter
der urspriinglichen Investition liegt. Inhaber konnten sogar ihre
gesamte Investition verlieren.

Im Fall, dass ein Basiswert aus verschiedenen Aktien (mit
Ausnahme von Aktien der Emittenten oder eines ihrer
verbundenen Unternehmen), Indizes, Rohstoffen, Edelmetallen,
Terminkontrakten, =~ Wechselkursen, Anleihen, Zertifikaten,
Zinssétzen, Fonds oder borsengehandelten Fonds (ETFs) (jeweils
ein "Korb") bestehen kann, ist die jeweilige Emittentin unter in
den Endgiiltigen Bedingungen bestimmten Umsténden berechtigt,
den Korb nachtriaglich anzupassen (d.h. einen Bestandteil des
Korbs ersatzlos aus dem Korb zu streichen oder ganz oder
teilweise durch einen anderen Korbbestandteil zu ersetzen und
gegebenenfalls die Gewichtung des Korbs anzupassen). Die
Wertpapiergldubiger konnen nicht davon ausgehen, dass die
Zusammensetzung eines Korbs wahrend der gesamten Laufzeit der
Wertpapiere unverandert bleibt.

Je nach Ausstattung der Wertpapiere, kann es einen erheblichen
Einfluss auf die Berechnung bzw. Festlegung des
Riickzahlungsbetrags oder der Zinsbetrige haben, wenn sich die
Wertentwicklung einer oder mehrerer Korbbestandteile, auf der
die Berechnung bzw. Festlegung des Riickzahlungsbetrags oder
der Zinsbetrédge basiert, erheblich verschlechtert).

Ein Basiswert oder seine Bestandteile konnen der Rechtsordnung
eines Schwellenlandes unterliegen. Eine Investition in
Wertpapiere, die sich auf einen solchen Basiswert beziehen, sind
mit zusidtzlichen rechtlichen, politischen (z.B. rasante politische
Umstiirze) und wirtschaftlichen (z.B. Wirtschaftskrisen) Risiken
verbunden.

In Schwellenldndern konnen Enteignungen, Besteuerungen, die
einer Konfiszierung gleichzustellen sind, politische oder soziale
Instabilitit oder diplomatische Vorfille die Anlage in die
Wertpapiere negativ beeinflussen. Uber den Basiswert oder seine
Bestandteile konnen weniger 6ffentlich zugéngliche Informationen
verfiigbar sein, als Wertpapiergldubiger iiblicherweise zugénglich
gemacht werden.

Die UniCredit Bank AG ist verantwortlich fur die Informationen in dem folgenden Kapitel
" 3. ZUSAMMENFASSUNG DER RISIKOFAKTOREN- Spezfische Risiken in Bezug auf Deutschland im
Zusammenhang mit Finanzmarktturbulenzen" .

Spezifische Risiken in Bezug auf
Deutschland im Zusammenhang mit
Finanzmarktturbulenzen

Finanzmarktturbulenzen,
Restrukturierungsgesetz und
sonstige hoheitliche oder
regulatorische Eingriffe

Die Anspriiche der Wertpapierglaubiger konnen durch einen Re-
organisationsplan, welcher durch Mehrheitsbeschluss ange-
nommen werden kann, beeintrachtigt werden. Im Zusammenhang
mit einer Ubertragungsanordnung, kann der Primirschuldner der
Wertpapiere durch einen anderen Schuldner ersetzt werden.
Alternativ kann der Anspruch dem urspriinglichen Schuldner
verbleiben, wobei die Situation hinsichtlich des
Schuldnervermogens, der Geschéftstitigkeit und/oder der Bonitit
nicht mit derjenigen vor der Ubertragungsanordnung
tibereinstimmen konnte.

Aufsichtsrechtlichen MaBnahmen der Bundesanstalt fiir Finanz-
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Die UniCredit Bank AG

dienstleistungsaufsicht (die "BaFin") gegeniiber einem deutschen
Kreditinstitut kdnnen negative Auswirkungen, z.B. auf den Preis
von Wertpapieren oder auf die Fahigkeit des Instituts, sich zu
refinanzieren, haben.

ist verantwortlich fir die Informationen in den folgenden Kapiteln

" 3. ZUSAMMENFASSUNG DER RISIKOFAKTOREN- Mit UniCredit Bank AG verbundene Risiken "

Mit UniCredit Bank AG verbundene

Risiken

Emittentenrisiko

Kreditrisiko

Marktrisiko

Liquidititsrisiko

Eine Investition in die Wertpapiere unterliegt gewissen Risiken
hinsichtlich der Emittentin und der jeweiligen Tranche der
Wertpapiere. Diese Risiken werden durch Faktoren bedingt, deren
Eintreten nicht sicher ist. Potenzielle Investoren sollten daher
bedenken, dass die mit einer Investition in die Wertpapiere
verbundenen Risiken unter anderem (i) die Fahigkeit der
Emittentin, ihre Verpflichtungen aus den im Rahmen des
Prospekts angebotenen Wertpapiere zu erfiillen, beeinflussen
und/oder (ii) eine Volatilitdt und/oder Minderung des Marktwerts
der mafBigeblichen Tranche der Wertpapiere nach sich ziehen
konnen, so dass der Marktwert die (finanziellen oder sonstigen)
zum  Zeitpunkt der Investitionsentscheidung  gehegten
Erwartungen des Investors nicht erfiillt.

Das Emittentenrisiko bezieht sich auf die Moglichkeit, dass die
Emittentin keine Zinsen zahlen kann und/oder das Grundkapital
nicht zuriickzahlen kann, weil sich der Geschiftsverlauf und die
Ertragskraft und damit auch die Stabilitdt ihrer Vermdgenswerte
verschlechtern.

Risiken im Zusammenhang mit einem Wirtschaftsabschwung und
der Volatilitdt der Finanzmérkte

Geringere Bewertungen von Aktiva aufgrund schlechter
Marktbedingungen konnten die kiinftigen Ertrdge der HVB Group
beeintrachtigen

Die wirtschaftlichen Bedingungen in den geografischen Mirkten,
in denen die HVB Group titig ist, zeigen bereits nachteilige
Auswirkungen auf das Betriebsergebnis und auf die Geschifts-
und Finanzlage der HVB Group, und das wird auch weiterhin der
Fall sein

Das nicht-traditionelle Bankgeschift bedeutet zusétzliche
Kreditrisiken fiir die HVB Group

Die Risikomanagementpolitik der HVB Group konnte diese nicht
identifizierbaren oder unerwarteten Risiken aussetzen

Mogliche Volatilitit der Ertrdge der HVB Group bedingt durch
Handelsaktivitdit und Schwankungen bei Zinssdtzen und
Wechselkursen

Anderungen im deutschen und europdischen regulatorischen
Umfeld konnten das Geschéft der HVB Group beeintrichtigen

Kreditausfille konnten Prognosen iibersteigen
Risiken in Bezug auf Markteinfiihrungen

Systemische Risiken konnten das Geschift der HVB Group
beeintrichtigen

Schwierige Marktsituationen kdnnen zu zusétzlicher Volatilitét bei
den Einkiinften der HVB Group fithren

Risiken im Hinblick auf die Liquiditdt, welche die Féhigkeit der
Gruppe, ihren finanziellen Verpflichtungen bei Filligkeit
nachzukommen, beeintrachtigen kénnten
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Das Betriebsergebnis und die Geschifts- und Finanzlage der HVB
Group wurden durch nachteilige volkswirtschaftliche und
Marktbedingungen beeintréchtigt, und das wird auch in Zukunft
der Fall sein

Die européische Staatsschuldenkrise hat das Betriebsergebnis und
die Geschifts- und Finanzlage der HVB Group beeintréchtigt, und
das konnte auch weiterhin der Fall sein

Die HVB Group besitzt ein hohes Engagement an européischen
Staatsschuldtiteln

Eine Rating-Verschlechterung der HVB Group birgt erhebliche
Risiken fiir ihr Geschift

Storungen auf den Finanzmirkten konnten die Liquiditatslage der
HVB Group beeintrichtigen

Operatives Risiko Die Risikomanagementstrategien und -methoden der HVB
konnten die HVB Group nicht identifizierbaren oder unerwarteten
Risiken aussetzen

IT-Risiken

Risiken im Zusammenhang mit Outsourcing-Aktivititen
Risiken aufgrund von Handelsbetrug

Risiken im Zusammenhang mit Rechtsverfahren

Die Gruppe ist in schwebende Steuerverfahren verwickelt

Strategisches Risiko Risiko aus gesamtwirtschaftlichen Entwicklungen bzw. aus
externen Marktverdnderungen

Risiken  aufgrund der strategischen  Orientierung  des
Geschiftsmodells der HVB Group

Durch die Konsolidierung des Bankenmarktes bedingte Risiken
Wettbewerbsrisiko

Unsicherheiten hinsichtlich volkswirtschaftlicher Entwicklungen
und Risiken aus zunehmend stringenten aufsichtsrechtlichen
Auflagen

Die Einfithrung von Basel III kdnnte wesentliche Auswirkungen
auf die Kapitalausstattung und -bediirfnisse der HVB Group haben

Steuerliche Auswirkungen — durch neue Steuerarten sollen die
Banken an den Kosten der Finanzkrise beteiligt werden

Risiken im Zusammenhang mit den Ratings der HVB Group

Das regulatorische Umfeld der HVB Group kann sich dndern; die
Nichteinhaltung aufsichtsrechtlicher Vorschriften kann zur
Verhéngung von ZwangsmafBnahmen fiihren

Zusitzliche Risiken Geschiftsrisiko
Risiken im Zusammenhang mit dem Immobilienbesitz der HVB

Risiken in Verbindung mit dem Anteilsbesitz/den Investitionen in
Finanzanlagevermdgen der HVB Group

Die UniCredit Bank Austria AG ist verantwortlich fur die Informationen in dem folgenden Kapitel
" 3. ZUSAMMENFASSUNG DER RI SIKOFAKTOREN- Faktoren, welche die Fahigkeit der UniCredit Bank
Austria AG ihre Verpflichtungen aus den unter dem Programm emittierten Wertpapieren zu erfillen
beeintrachtigen kdnnen" .

Faktoren, welche die Fihigkeit der
UniCredit Bank Austria AG ihre
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Verpflichtungen aus den unter dem
Programm emittierten Wertpapiere zu
erfiillen beeintrichtigen konnen

Wirtschaftsbedingungen und
allgemeine wirtschaftliche Lage

Marktrisiken

Liquidititsrisiko

Zugang zum Kapitalmarkt

Kredit- und Gegenparteirisiko,
einschlieBlich Zahlungsausfille
grofler internationaler
Finanzinstitutionen

Operative Risiken

Anderung der Rechtslage

Verstirkte Regulierung und
Beeinflussung durch die
offentliche Hand

Risiko einer Suspendierung,
Abstufung oder Widerrufung des
Ratings

Steuerrisiko

Die Rentabilitdt der Bank Austria Gruppe konnte durch eine
Verschlechterung der allgemeinen wirtschaftlichen Lage auf
Grund verschiedener Faktoren (darunter die gegenwiértige globale
Wirtschafts- und Finanzkrise als auch die europiische
Staatsschuldenkrise) beeintrachtigt werden.

Nachteilige Schwankungen der Zinssétze, Bonitdtsaufschlige,
Wiéhrungswechselkurse und der Marktpreise von Aktien,
Schuldverschreibungen und anderen, vom Markt beeinflussten
Produkten, sowie der Marktwerte von Finanzderivaten konnten zu
unerwarteten Verlusten der Bank Austria Gruppe fiihren.

Eine wesentliche Verringerung der Liquiditdt von Kunden oder
Vermdgensposten konnte die Liquiditdt der Bank Austria Gruppe
negativ beeinflussen.

Es gibt keine Gewéhr dafiir, dass die Emittentin kiinftig weiterhin
Zugang zu wichtigen Finanzierungsquellen, wie den
internationalen Kapitalmérkten, hat.

Das Geschéftsmodell der Bank Austria Gruppe birgt das Risiko,
dass  Kreditnehmer und andere Vertragspartner ihre
Verpflichtungen gegeniiber der Bank Austria Gruppe auf Grund
von Insolvenz, Zahlungsunfdhigkeit, globaler oder lokaler
wirtschaftlicher Schwierigkeiten, operativer Probleme, politischer
Entwicklungen oder aus anderen Griinden nicht erfiillen konnen.
Zahlungsausfille grofler Finanzinstitutionen, wie etwa
Kreditinstitute oder Versicherungsunternehmen, oder staatlicher
Kreditnehmer konnen die Finanzmérkte insgesamt, und
insbesondere die Bank Austria Gruppe, negativ beeinflussen.

Es konnen unerwartete Kosten oder Verluste auf Grund
menschlichen Fehlverhaltens, fehlerhafter Managementprozesse,
Natur- oder anderer Katastrophen, technologischer (inklusive
informationstechnologischer) Defekte und &uflerer Ereignisse
auftreten. Sollten diese Risiken nicht ausreichend beherrschbar
sein, konnte dies die Fahigkeit der Emittentin, ihre
Verpflichtungen aus den  Wertpapieren zu  erfiillen,
beeintrachtigen.

Anderungen der bestehenden, oder das Hinzutreten neuer Gesetze
und Regeln in den Jurisdiktionen in denen die Bank Austria
Gruppe tétig ist, konnten das Geschéft der Bank Austria Gruppe,
etwa  aufgrund  gednderter = Kapitalerfordernisse  oder
Anforderungen an Eigenmittel, erheblich beeinflussen.

Die zunehmende Einbindung verschiedener Verwaltungs- und
Regulierungsbehdrden in den Finanzsektor und in die
Geschiftstitigkeit verschiedener Finanzinstitutionen konnte sich
negativ auf die Bank Austria Gruppe auswirken.

Das Risiko hinsichtlich der Féhigkeit der Bank Austria Gruppe,
als Emittentin der Wertpapiere, ihre Verpflichtungen zu erfiillen
(Liquiditétsrisiko) wird, unter anderem, durch das Rating der
Bank Austria Gruppe beeinflusst. Eine Abstufung des Ratings
konnte inter alia den Zugang der Bank Austria Gruppe zu
Geldmitteln beeintriachtigen, ihre Refinanzierungskosten erhéhen
und den Marktwert und Handelspreis der Wertpapiere verringern.

Die Bank Austria Gruppe unterliegt den Steuergesetzen der
Jurisdiktionen in denen sie titig ist. Steuerrisiken umfassen
Risiken beziiglich der Anderung bestehender oder Einfithrung
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Verstiarkter Wettbewerb

Risiko der Instabilitiit
ausliindischer Rechtssysteme

Risiko der Finanzkriminalitat

Zukiinftige Akquisitionen

neuer Steuergesetze, und der Interpretation solcher Gesetze.

Verstirkter Wettbewerb oder Anderungen der rechtlichen
Rahmenbedingungen, sowie eine geédnderte Regulierungspraxis
betreffend relevante Markte konnten die Geschiftstitigkeit der
Bank Austria Gruppe beeintrichtigen.

Transaktionen in oder mit gewissen Staaten, etwa Staaten in
denen politische, wirtschaftliche oder soziale Anderungen schnell
stattfinden, sind mit zusédtzlichen Risiken verbunden. Da ein
wesentlicher Anteil der Einnahmen der Bank Austria Gruppe aus
Landern in Zentral — und Osteuropa stammt, in denen politische,
wirtschaftliche und soziale Anderungen hiufiger vorkommen als
in Osterreich, ist die Bank Austria Gruppe entsprechenden
Risiken ausgesetzt.

Die Bank Austria Gruppe konnte Verluste auf Grund interner und
externer Finanzvergehen erleiden. Sollte es der Bank Austria
Gruppe misslingen, ausreichend flir die Sicherheit ihres
Personals, ihrer Geschiftsraume oder ihres Eigentums zu sorgen,
so konnte auch dies zu Schdaden am Vermogen der Bank Austria
Gruppe oder Beeintriachtigungen der korperlichen Integritit Threr
Mitarbeiter fiihren.

Bank Austria Gruppe konnte sich entschlieBen weitere
Akquisitionen zu tétigen, um als Unternehmen weiter zu
wachsen. Jedoch konnte es ihr misslingen geeignete Akquisitions-
oder Investitionsgelegenheiten zu identifizieren, entsprechende
Transaktionen erfolgreich abzuschlieBen, oder die erwarteten
Synergien oder Vorteile zu erzielen, was das Geschift der Bank
Austria Gruppe beeintrachtigen konnte.

Die UniCredit Bank Austria AG ist verantwortlich fir die Informationen in dem folgenden Kapitel
" 3. ZUSAMMENFASSUNG DER RI SIKOFAKTOREN- Allgemeine Risiken betreffend die Wertpapiere" .

Allgemeine Risiken betreffend die
Wertpapiere

Bestellung eines Kurators fiir die
Inhaber von Wertpapieren

Gemil dem Gesetz betreffend die gemeinsame Vertretung der
Rechte der Besitzer von auf Inhaber lautenden oder durch
Indossament {ibertragbaren Teilschuldverschreibungen und die
biicherliche Behandlung der fiir solche
Teilschuldverschreibungen  eingerdumten  Hypothekarrechte,
RGBI. 1874/49, kann ein Kurator von einem Osterreichischen
Gericht fiir die Wahrnehmung der gemeinsamen Interessen der
Inhaber von Wertpapieren bestellt werden. Wird ein solcher
Kurator ernannt, nimmt dieser die gemeinsamen Rechte und
Interessen der Inhaber der Wertpapiere wahr und ist berechtigt, in
diesem Zusammenhang Rechtshandlungen zu setzen, die fiir alle
vertretenen Inhaber von Wertpapieren bindend sind und die in
Konflikt zu den Interessen einzelner oder aller Vertretenen stehen
konnen bzw. solche Interessen nachteilig beeinflussen konnen.
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RISK FACTORS

Each of UniCredit Bank and Bank Austria is responsible for the information contained in this section "Risk
Factors", unless stated otherwise.

The following is a disclosure of Risk Factors that in the opinion of the relevant Issuer are material with
respect to the relevant | ssuer and to the notes and certificates issued under the Programme (the " Securities")
in order to assess the risk associated with these Securities. Furthermore, additional risks that are unknown at
this point in time or currently believed to be immaterial, could also have an adverse effect on the value of the
Securities. Potential investors of the Securities should recognise that the Securities may decline in value and
that they may sustain a total loss of their investment.

Potential investors should consider all information provided in the Prospectuses, the registration document of
UniCredit Bank AG dated 16 May 2012 (the "Registration Document”) as well as in any supplements to the
Prospectuses. An investment in the Securities is only suitable for highly sophisticated investors, who understand
the nature of such Securities and the extent of their exposure to risk and have sufficient knowledge, experience
and access to professional advisors (including their financial, accounting, legal and tax advisors) to make their
own legal, tax, accounting and financial evaluation of the risks of the investment in such Securities. In addition,
potential investors should be aware that the risks described below may arise individually or cumulatively with
other risks and might have mutually reinforcing effects. Potential investors should review these Risk Factors
carefully before deciding to purchase Securities issued under the Programme.

"Holder" means the holder of a Security.
A. Risks relating to the Issuers
Specific risk factors relating to UniCredit Bank AG

UniCredit Bank AG isresponsible for the information contained in this section " Specific risk factors relating
to UniCredit Bank AG".

The risk factors relating to UniCredit Bank AG for the purpose of the Prospectus relating to UniCredit Bank AG
are set out in the Registration Document which is incorporated by reference into this Comprehensive Programme
Document (see "General Information — Documents incorporated by reference").

Specific risk factors relating to UniCredit Bank Austria AG

UniCredit Bank Austria AG is responsible for the information contained in this section " Specific risk factors
relating to UniCredit Bank Austria AG" .

The risk factors relating to UniCredit Bank Austria AG for the purpose of the Prospectus relating to UniCredit
Bank Austria AG are set out in the prospectus relating to the Euro 40,000,000,000 Euro Medium Term Notes
Programme for the issue of Notes including Pfandbriefe and Jumbo-Pfandbriefe of UniCredit Bank Austria AG
dated 18 June 2012 which is incorporated by reference into the Prospectus relating to UniCredit Bank Austria
AG (see "General Information — Documents incorporated by reference").

Risks specific to Securitiesissued by UniCredit Bank Austria AG

UniCredit Bank Austria AG is responsible for the information contained in this section " Risks specific to
Securitiesissued by UniCredit Bank Austria AG " .

Appointment of a trustee (Kurator) for the Securities

Pursuant to the Austrian Notes Trustee Act (Teilschuldverschreibungskuratorengesetz) (RGBI1 49/1874 of 24
April 1874), a trustee (Kurator) can be appointed by an Austrian court, upon the request of any interested party
(e.g., a Holder) or upon the initiative of the competent court, for the purposes of representing the common
interests of the Holders in matters concerning their collective rights. In particular, this may occur if insolvency
proceedings are initiated against UniCredit Bank Austria AG, in connection with any amendments to the terms
and conditions of the Securities or changes relating to UniCredit Bank Austria AG, or under other similar
circumstances. If a trustee is appointed, it will exercise the collective rights and represent the interests of the
Holders and will be entitled to make statements on their behalf which shall be binding on all Holders. Where a
trustee represents the interests and exercises the rights of Holders, this can conflict with or otherwise adversely
affect the interests of individual or all Holders.

B. Potential conflicts of interest

The below mentioned transactions and functions may have a negative impact on the value of the Securities,
which may be adverse to the interests of the Holders.
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Transactionsin respect of the Underlying or Reference Entity

The relevant Issuer or any of its affiliates may from time to time engage in transactions involving securities, fund
shares, future contracts, commodities, indices or derivatives for their own account or for the account of their
customers which may affect the market price, liquidity or value of the Underlying, obligations of the Reference
Entity or Reference Entities (as described below) and the Securities and which may be adverse to the interests of
the Holders.

I ssuance of other Securities

The relevant Issuer and any of its affiliates may issue Securities in respect of an Underlying or a Reference
Entity on which Securities already have been issued. An introduction of such new, competing products may
adversely affect the value of the Securities.

Market maker activities

The relevant Issuer and any of its affiliates may, but is not obliged to, act as market maker for the Securities.
Market making, especially by the relevant Issuer and any of its affiliates, may influence the market price,
liquidity or value of the Securities, substantially. The prices quoted by a market maker will usually not
correspond with the prices which would have formed without such market making and in a liquid market.

Business activities

In particular, the Issuers or any Dealer or any of their affiliates may deal with and engage in any kind of
commercial or investment banking or other business with issuers of the Underlyings, any of their affiliates or any
guarantor and/or any Reference Entity, its respective affiliates or any guarantor or any other person or entities
having obligations relating to any Reference Entity or their respective affiliates or any guarantor in the same
manner as if any Securities issued under the Programme did not exist. Any such action might have an adverse
effect on an Underlying or a Reference Entity or any of their respective affiliates or guarantors and could be
deemed to be adverse to the interests of the Holders.

Other activities of the | ssuers

Furthermore, the relevant Issuer and any of its affiliates may itself act as the calculation agent, paying agent,
index sponsor and/or index calculation agent. In such a function the relevant Issuer and any of its affiliates may,
inter alia, in respect of the Underlying, calculate the value of the Underlying, determine the composition of the
Underlying (where the Underlying is e.g. an index, a fund or a Basket (as defined below)) and make adjustments,
inter alia, by exercising reasonable discretion pursuant to the Final Terms, to the terms and conditions and in
respect of the Reference Entity and its obligations, inter alia, may make certain determinations, e.g. whether a
credit event has occurred in respect of a Reference Entity and/or in respect of the selection of Deliverable
Obligations by exercising reasonable discretion pursuant to the Final Terms. Additionally, the relevant Issuer
and any of its affiliates may act as member of a syndicate of banks, financial advisor or bank of the Index
Sponsor or of the issuer that has issued an Underlying or a Reference Entity or any of their affiliates or
guarantors. The aforementioned calculations, adjustments, determinations and functions may influence the
amounts payable and therefore could raise conflicts of interest between the relevant Issuer and any of its
affiliates on the one hand and the Holders on the other hand.

Information in respect of the Underlying or Reference Entity

The Issuers, any Dealer or any of their affiliates may in the course of its business activities be in possession of or
may acquire during the term of the Securities material (not publicly available) information in relation to any
Underlying, Reference Entity or any of their affiliates or guarantors. The issue of Securities linked to such an
Underlying or ReferenceEntity will not create any obligation to disclose any such information (whether or not
confidential) to the Holders.

I ssue Price

The Securities will be sold at a price determined by the relevant Issuer, the "Issue Price". The Issue Price is
based on internal pricing models of the relevant Issuer and may be higher than the market value of the Securities.
The Issue Price may, in addition to an upfront, management or other fees charged, contain an additional
premium which may not be ascertainable for Holders. Such an additional premium is dependent on several
factors, including but not limited to the placed notional amount of the Securities of each series, prevailing and
expected market conditions as of the time of the issuance of the Securities. The premium is added to the original
mathematical value of the Securities and may be different for each issue of Securities and from premiums
charged by other market participants.

Distributors and inducements

The Issuers may enter into distribution agreements with financial institutions and financial intermediaries (the
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"Distributors"). Distributors may subscribe for the Securities at a price equivalent to or below the Issue Price. A
periodic fee may be payable to the Distributors in respect of Securities until maturity. The rate will be
determined by the relevant Issuer and the relevant Distributor and may vary from time to time. The Distributors
agree to comply with the selling restrictions set out in the Base Prospectus and the Final Terms. Distributors act
independently and not as agent for the relevant Issuer.

In particular, the Issuers may pay placement and/or management fees as sales-related commissions to the
relevant Distributor. Placement fees are one-off payments from the proceeds of the issue; alternatively, the
Issuers can grant the relevant distributor an appropriate discount on the issue price (without subscription
surcharge). Payment of management fees is recurring and conditional upon the volume of securities issued.

Calculation agent

In case the calculation agent is identical to the relevant Issuer, potential conflicts of interest may arise between
the calculation agent and the Holders, especially when exercising reasonable discretion pursuant to the Final
Terms that may influence the amounts payable.

C. Risks related to the Securities
1. Risk Factors related to the market
Thereis no active trading market for the Securities

Securities issued under the Programme will be newly issued securities, which may not be widely distributed and
for which there may be no active trading market and no such market may develop. If the Securities are traded
after their initial issuance, they may trade below their initial Issue Price, depending on prevailing interest rates,
the market for similar securities, general economic conditions and the financial condition of the relevant Issuer
or the Reference Entity or Reference Entities.

Although applications may be made for the Securities issued under the Programme to be admitted to the
regulated market of any stock exchange or to any market within the European Economic Area, there is no
assurance that such applications will be made or accepted, that any particular tranche of Securities will be so
admitted or that an active trading market will develop. Accordingly, there is also no assurance as to the
development or liquidity of any trading market for any particular tranche of Securities. Neither the Issuers nor
any Dealer can give any assurance that Holders will be able to sell their Securities prior to their maturity. If the
Securities are not traded on any securities exchange, pricing information for the Securities may be more difficult
to obtain which may adversely affect the liquidity as well as the market prices of the Securities.

The respective Issuer may, but is not obliged, to purchase Securities at any time at any price in the open market,
by tender or private agreement. Any Securities so purchased by the relevant Issuer may be held, resold or
cancelled. Since the relevant Issuer may be the only market maker in the Securities or there may be no market
maker at all, the secondary market may become even more limited. The more limited the secondary market is,
the more difficult it may be for Holders to realise value for the Securities prior to settlement of the Securities.
Therefore, there is a risk that Holders have to hold the Securities through their whole term.

Offering volume

The offering volume described in the Final Terms is equal to the maximum volume of the Securities offered,
which might be increased. This amount does not allow any conclusions on the volume of the Securities actually
issued, and thus on the liquidity of a potential secondary market.

Market value of the Securities

The market value of the Securities will be affected by the creditworthiness of the relevant Issuer and a number of
additional factors, e.g., whether the Securities contain provisions in relation to thresholds or limits or if interest
or redemption payments are linked to Underlyings or the value of Underlyings or a Reference Entitiy or
Reference Entities. The value of Underlyings will again be dependent on the volatility of such Underlyings or
the volatility of the components of the Underlying and (e.g. if the Underlying is an index) any expectation on
dividends or other return on the securities comprised in the relevant Underlying or the correlation of the
components in case of an index or Basket as Underlying. Similarly, the value of a Reference Entity will be
dependent, inter alia, on the creditworthiness and the volatility of the Reference Entitiy and the correlation of the
various Reference Entities contained in a basket of Reference Entities.

The market value of the Securities will further be affected by market interest and yield rates and the remaining
term of the Securities.

The value of the Securities and any Underlyings or Reference Entity to which the Securities may be linked
further depends on a number of interrelated factors, including economic, financial and political events such as
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factors affecting capital markets generally and the stock exchanges on which the Securities and, as the case may
be, any Underlyings or Reference Entity are traded.

The price, at which a Holder will be able to sell the Securities prior to maturity, may be substantially below the
Issue Price. The relevant Issuer gives no guarantee that the spread between purchase and selling prices is within
a certain range or remains constant.

Expansion of the spread between bid and offer prices

In special market situations, where the relevant Issuer is unable to conclude hedging transactions, or where such
transactions are very difficult to conclude, the spread between the bid and offer prices which may be quoted by
the relevant Issuer may be temporarily expanded, in order to limit the economic risks to the relevant Issuer.
Thus, Holders selling their Securities on an exchange or directly among market participants in the form of so-
called over-the-counter dealings (off-exchange) may be doing so only at a price that is substantially lower than
the actual value of the Securities at the time of sale.

Exchange rates

Potential investors in the Securities should be aware that their investment may involve exchange rate risks. The
Securities may be denominated in a currency other than the currency of the jurisdiction where the investor is
domiciled or where it seeks to receive funds. Exchange rates between currencies are determined by factors of
supply and demand in the international currency markets, which are affected by macro economic factors,
speculation and central bank and government intervention (including the imposition of currency controls and
restrictions). Fluctuations in exchange rates may negatively affect the value of the Securities or the Underlying.

Under dual currency Securities, the payment of the redemption amount and/or interest payments may be made in
a currency different from the currency in which the Securities are denominated. Therefore, the investor in a dual
currency Instrument has an additional risk exposure to changes in the exchange rate.

Hedging transactions

Holders may not be able to make transactions to preclude or limit risks at all times during the term of the
Securities. Their ability to do so will depend on, inter alia, market conditions. In some cases investors may make
such transactions only at a market price that is disadvantageous to them, so that a significant loss would be
incurred.

2. Risk Factors related to Securities in general
Credit risk of the I ssuers

Any person who purchases the Securities is relying upon the creditworthiness of the relevant Issuer and has no
rights against any other person. Holders are subject to the risk of a partial or total failure of the relevant Issuer to
make interest and/or redemption payments that the relevant Issuer is obliged to make under the Securities. The
worse the creditworthiness of the relevant Issuer, the higher the risk of loss.

A materialisation of the credit risk may result in partial or total failure of the relevant Issuer to make interest
and/or redemption payments.

Legality of purchase

Neither the Issuers nor any Dealer or any of their affiliates has assumed or assumes responsibility against any
potential investor for the legality of the acquisition of the Securities, whether under the laws of the jurisdiction of
its incorporation or the jurisdiction in which it operates (if different), or for compliance by that potential investor
with any law, regulation or regulatory policy applicable to it.

Taxation
General

Potential purchasers and sellers of Securities should be aware that they may be required to pay taxes or other
charges or duties in accordance with the laws and practices of the country where the Securities are transferred to
or held or other jurisdictions. In some jurisdictions, no official statements, rulings and/or guidelines of the tax
authorities or court decisions may be available for innovative financial Securities such as the Securities. Potential
investors are advised not to rely on the tax summary contained in this document and/or in the Final Terms but 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
potential investor.

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

Under the United States Internal Revenue Code of 1986, as amended, (the "IRC") a "dividend equivalent"
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payment is treated as a dividend from sources within the United States and is subject to withholding at the rate of
30% unless reduced by an applicable tax treaty with the United States ("DEP Withholding"). A "dividend
equivalent" payment includes (i) a payment made pursuant to a "specified notional principal contract" that
(directly or indirectly) is contingent upon, or determined by reference to, the payment of a dividend from sources
within the United States, and (ii) any other payment determined by the U.S. Internal Revenue Service ("IRS") be
substantially similar to a payment described in the clause (i). In the case of payments made after 18 March 2012,
a "dividend equivalent" payment includes a payment made pursuant to any "notional principal contract" unless
otherwise exempted by the IRS. Where the securities reference an interest in a fixed basket of securities or an
index, such fixed basket or index will be treated as a single security. Where the securities reference an interest in
a basket of securities or an index that may provide for the payment of dividends from sources within the United
States, absent guidance from the IRS, it is uncertain whether the IRS would determine that payments under the
index-linked Securities and equity-linked Securities are substantially similar to a dividend. If the IRS determines
that a payment is substantially similar to a dividend, it may be subject to U.S. withholding tax, unless reduced by
an applicable tax treaty.

If applicable, DEP Withholding will be addressed in the Final Terms. If an amount in respect of U.S.
withholding tax were to be deducted or withheld from payments on index-linked Securities or equity-linked
Securities, none of the Issuers, any paying agent or any other person would pursuant to the conditions of the
Securities be required to pay additional amounts as a result of the deduction or withholding of such tax.

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

With respect to Securities issued after 31 December 2012 by the Issuers, the relevant Issuer may, under certain
circumstances, be required pursuant to Sections 1471 through 1474 of the IRC and the regulations promulgated
thereunder ("FATCA") to withhold U.S. tax at a rate of 30% on all or a portion of payments of principal and
interest which are treated as "passthru payments" made to foreign financial institutions unless the payee foreign
financial institution agrees, among other things, to disclose the identity of certain U.S. account holders at the
financial institution (or the institution's affiliates) and to annually report certain information about such accounts.

Recently issued guidance by the IRS indicates that with respect to Securities that are not outstanding on 1
January 2013, FATCA withholding tax of 30% will apply to foreign passthru payments made after 31 December
2016.

If applicable, FATCA will be addressed in an Annex to the Final Terms with respect to Securities issued after 31
December 2012. If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest,
principal or other payments on the Securities as a result of a holder's failure to comply with FATCA, none of the
Issuers, any paying agent or any other person would pursuant to the Final Terms be required to pay additional
amounts as a result of the deduction or withholding of such tax.

I ndependent review and advice

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

Financing purchase of Securities

If a potential investor in the Securities decides to finance the purchase of Securities through funds borrowed
from a third party, it should make sure in advance that it can still continue to make the interest and principal
payments on the loan in the event of a loss. It should not rely on gains or profits from the investment in the
Securities to enable it to repay interest and principal of the loans when due and payable. In that case, the
expected return must be 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.

Transaction costs

When Securities are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the purchase or sale price of the Instrument. These incidental costs may
significantly reduce or even eliminate any profit from holding the Securities. Credit institutions as a rule charge
commissions which are either fixed minimum commissions or pro-rata commissions, depending on the order
value. To the extent that additional — domestic or foreign — parties are involved in the execution of an order,
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including but not limited to domestic dealers or brokers in foreign markets, Holders may also be charged for the
brokerage fees, commissions and other fees and expenses of such parties (third-party costs).

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

Currency of therelevant Underlying

The Underlyings may be denominated in a currency other than the currency of the purchaser's home jurisdiction
and/or in a currency other than the currency in which a purchaser seeks to receive funds. If the currency
exchange risk remains with the investor in the Securities (i.e. the Securities do not have a "Quanto" element, i.e.,
the price or level of the Underlying will be converted from one currency into another currency, as may be
specified in the Final Terms) the investor may incur additional losses on interest or principal payments under the
Securities.

Inflation risk

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

Transactionsto reducerisks

Any person intending to use the Securities as a hedging instrument should recognise the correlation risk. The
correlation risk in this case is the risk that the estimated and the actual correlation of the Securities and any other
position may differ. This means that a hedging position estimated to move in the opposite direction as the
Securities may prove to be correlated with the Securities, and that this may lead to failure of the envisaged
hedging transaction. The Securities may not be a perfect hedge to an underlying or portfolio of which the
Underlying or Reference Entity or Reference Entities forms a part. In addition, it may not be possible to liquidate
the Securities at a level which directly reflects the price of the underlying or portfolio of which the Underlying or
Reference Entitiy or Reference Entities forms a part. Potential investors should not rely on the ability to
conclude transactions during the term of the Securities to offset or limit the relevant risks; this depends on the
market situation and, in case of an instrument linked to an Underlying or Reference Entity , the specific
Underlying or Reference Entity's conditions. It is possible that such transactions can only be concluded at an
unfavourable market price, resulting in a corresponding loss for the Holder.

Effect on the Securities of hedging transactions by the | ssuers

The relevant Issuer may use a portion of the total proceeds from the sale of the Securities for transactions to
hedge the risks of the Issuer relating to a tranche of Securities. In such case, the relevant Issuer or any of its
affiliates may conclude transactions that correspond to the obligations of the relevant Issuer under the Securities.
As a rule, such transactions are concluded prior to or on the issue date, but it is also possible to conclude such
transactions after issue of the Securities. On or before a valuation date (if any) or a payment date, the relevant
Issuer or any of its affiliates may take the steps necessary for closing out any hedging transactions. It cannot,
however, be ruled out that the price of an Underlying or a Reference Entity, if any, will be influenced by such
transactions in individual cases. Entering into or closing out these hedging transactions may influence the
probability of occurrence or non-occurrence of determining events in the case of Securities with a value based on
the occurrence of a certain event in relation to an Underlying or Reference Entity.

Risk of liquidation of hedging arrangements

Furthermore, if the relevant Issuer liquidates the security portfolios underlying or a hedge transaction related to
the Securities, e.g. in respect of a Reference Entity, the respective series of Securities, the market price of the
Underlying or such related hedge transactions, as the case may be, and thus the value of the Securities may
likewise be adversely affected, especially toward the end of the term of the Securities.

Redemption of Securities

Potential investors should be aware that, if so specified in the Final Terms, the Securities are settled in cash or
physical delivery, i.e. the receipt by Holders of certain amounts in cash or the delivery of a certain quantity of
Underlyings, Deliverable Obligations or, as the case may be, other assets, as specified in the Final Terms.

Securities with redemption by physical delivery of Underlyings or other assets

In case of Securities redeemed by physical delivery of a certain quantity of Underlyings, Deliverable Obligations
or other assets, the Holders will not receive a monetary amount upon redemption, but a right to the respective
Underlyings, Deliverable Obligations or other assets, as the case may be, that are transferable in accordance with
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the terms and conditions of the relevant clearing system. In such cases, as the Holders will be exposed to the
specific issuer and security risks associated with the Underlyings, Deliverable Obligations or other assets, as the
case may be, the Holders should exercise their own due diligence with respect to the Underlyings, Deliverable
Obligations or other assets, as the case may be, when purchasing the Securities. Furthermore, Holders should not
assume that they will be able to sell the Underlyings, Deliverable Obligations or other assets, as the case may be,
delivered as redemption for the Securities for a specific price, in particular not for a price corresponding to the
original investment including any acquisition costs of the Securities. The Underlyings, Deliverable Obligations
or other assets, as the case may be, delivered at redemption of the Securities may have a substantially lower
value or no value at all. In this case the Holders may run the risk of losing all capital employed to purchase the
Securities (including the associated transaction costs). Commissions and other transaction costs that, as the case
may be, may arise upon disposal or redemption of the Underlyings, Deliverable Obligations or other assets, as
the case may be, may — in particular in the case of a low order value (for which higher commissions may be
charged than for higher order values) — lead to a significant negative effect on the costs and therefore
significantly lower the proceeds from the Underlyings, Deliverable Obligations or other assets, as the case may
be.

Feesto be discounted at redemption

At redemption of the relevant Instrument, various fees may be deducted (if so specified in the Final Terms) from
the applicable redemption amount. The relevant Issuer may, for example, charge a short selling fee (as specified
in the Final Terms) to cover the costs incurred for hedging transactions with respect to the Securities. Since the
amount of some fees might, however, be subject to a cap, the relevant Issuer reserves the right to prematurely
terminate the Securities if its costs are no longer covered by the relevant fee.

Risks related to automatic early redemption or early redemption at the choice of therelevant | ssuer

The Final Terms will indicate whether an Issuer may have the right to call the Securities prior to maturity on one
or several dates determined beforehand, or whether the Securities will be subject to (extraordinary) early
redemption upon the occurrence of an event specified in the Final Terms. In addition, the relevant Issuer will
usually have the right to redeem the Securities, if the relevant Issuer is required to pay additional amounts on the
Securities for reasons of taxation or in other circumstances such as hedging disruptions, change of law or
adjustments being impossible, each as set out in the Final Terms. If the relevant Issuer redeems the Securities
prior to their maturity, or the Securities are subject to early redemption due to an early redemption event, a
Holder is exposed to the risk that due to such early redemption his investment will have a lower than expected
yield.

The relevant Issuer can be expected to exercise his optional call right if the yield on comparable Securities in the
capital market has fallen which means that the investor may only be able to reinvest the redemption proceeds in
comparable Securities with a lower yield. Further, the relevant Issuer can be expected not to exercise his optional
call right if the yield on comparable Securities in the capital market has increased. In this event a Holder will not
be able to reinvest the redemption proceeds in comparable Securities with a higher yield. The relevant Issuer
may exercise any optional call right irrespective of market interest rates on a call date. Redemption amounts
and/or interest payments will depend on the market value of the Underlying or Reference Entity or Reference
Entities which might be substantially less than the amount invested by the Holder and may even be zero, in
which case the Holder may lose his entire investment.

Time lag after exercise

Where the Securities are to be settled by cash payment or physical delivery, then, upon their exercise, there may
be a time lag between the time exercise occurs and the time the applicable cash amount or asset amount relating
to such exercise is determined. Any such delay between the time of exercise and the determination of the cash
amount or asset amount will be specified in the Final Terms. However, such delay could be significantly longer,
particularly in the case of a delay in exercise of such Securities arising from any daily maximum exercise
limitation or upon the determination by the calculation agent that an adjustment event or a market disruption has
occurred at any relevant time. The applicable cash amount or asset amount could decrease from what it would
have been but for such delay. Potential investors should review the Final Terms to ascertain whether and how
such provisions apply to the Securities.

Interest rate risk

The interest rate risk is one of the central risks of interest-bearing Securities. The interest rate level on the money
and capital markets may fluctuate on a daily basis and cause the value of the Securities to change on a daily
basis. The interest rate risk is a result of the uncertainty with respect to future changes of the market interest rate
level. Holders of floating rate Securities or Securities with a variable interest rate where interest is linked to the
performance of an underlying may receive a lower interest amount than they have initially expected. Holders of
fixed rate Securities are exposed to an interest rate risk that could result in a diminution in value of the
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Instrument if the market interest rate level increases. In general, the effects of this risk increase as the market
interest rates increase.

Reinvestment risk

Holders may be exposed to risks connected to the reinvestment of cash resources freed from any Instrument. The
return the Holder will receive from an Instrument depends not only on the price and the nominal interest rate of
the Instrument but also on whether or not the interest received during the term of the Instrument can be
reinvested at the same or a higher interest rate than the rate provided for in the Instrument. The risk that the
general market interest rate falls below the interest rate of the Instrument during its term is generally called
reinvestment risk. The extent of the reinvestment risk depends on the individual features of the relevant
Instrument.

Negative effect of adjustments to terms and conditions

In the case of the occurrence of a potential adjustment event or other events specified in the Final Terms, the
relevant Issuer shall be entitled to effect adjustments according to the terms and conditions of the Securities in its
reasonable discretion. These adjustments may have a negative impact on the value or the future performance of
the Securities.

Amendments to terms and conditions

Holders are subject to the risk of losing rights vis-a-vis the relevant Issuer against their will in the event that the
other Holders agree pursuant to the Final Terms with the relevant Issuer to make certain amendments to the
terms and conditions by majority vote according to the German Bond Act (Schuldverschreibungsgesetz) and the
particular Holder is supporting a dissenting view on a matter. In the case of an appointment of a common
representative for all Holders a particular Holder may lose, in whole or in part, the possibility to enforce his
rights against the relevant Issuer regardless of other Holders.

Risk of market disruptions

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

Risksin connection with the adoption of a future crisis management regime for banks

Following the financial crisis, proposals for the establishment of a regulatory framework for crisis management
of the financial sector include so called "bail-in tools". According to proposals of the European Commission for
a Directive of the European Parliament and of the Council establishing a framework for recovery and resolution
of credit institutions and investment firms, the "bail-in tool" would give authorities the power to, among other
things, write down the claims of unsecured creditors of a failing institution at the time of the so-called "point of
non-viability" and to convert debt claims into equity, thereby fundamentally changing existing concepts of status
and ranking of debt instruments. It cannot be excluded that such "bail-in tools" may be applied with retroactive
effect under certain circumstances.

Accordingly, such proposed legal provisions and/or regulatory measures, if implemented, could adversely
impact the market value of the Securities, severely affect the rights of the Holders or result in the loss of the
entire investment.

3. Risks relating to Credit Linked Securities
General
Market Value

The price at which the Holder may dispose of the Credit Linked Securities prior to their maturity does not only
depend on the occurrence of one or more Credit Events, but also on numerous other factors. In particular, the
market value of the Credit Linked Securities will be affected by the creditworthiness of the relevant Reference
Entity or Entities, as well as by the creditworthiness of the relevant Issuer and a number of additional factors,
including but not limited to the development of the relevant interest rates, and, if interest, redemption or the
payment of additional amounts due under the Credit Linked Securities are linked to Underlyings, the value of
such Underlyings.

Physical Settlement

For Credit Linked Securities that are physically settled, Holders may — in case of a Credit Event — receive certain
obligations of the Reference Entity which is affected by a Credit Event matching the category and characteristics
specified in the applicable Final Terms and/or Terms and Condition and selected by the Calculation Agent in lieu
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of any payment of principal which may have a market value substantially below the amount of their initial
investment.

Holders will be responsible for making the arrangements necessary for the receipt of such obligations, including
the holding of a securities account where such obligations can be transferred to. The failure to make such
arrangements may result in the relevant Issuer being released from its delivery obligation without receipt of the
obligations or any substitute amount by the Holder. Prospective investors should note that they may be required
to accept delivery of these obligations and should ensure that they have the legal capacity to receive such
obligations on purchasing the Credit Linked Securities. Such obligations may be denominated in a currency
other than the Credit Linked Securities and the value of such obligations will be adversely affected by any
reduction in the value of such currency relative to the currency of the Credit Linked Securities. Any relevant tax
costs of transfer payable in respect of the delivery of such obligations will be for the account of the Holders.

Risk of extension or prolongation of Credit Linked Securities' tenor by the relevant Issuer

The Final Terms and/or Terms and Conditions may provide that the relevant Issuer has the right to extend or
prolong the maturity of the Credit Linked Securities as specified in the Final Terms and/or Terms and
Conditions. In case of such an extension or prolongation, Holders may therefore not receive any amount
scheduled to be paid on the Scheduled Maturity Date and no additional interest for the period following the
Scheduled Maturity Date up to the Final Maturity Date.

Adjustments to interest and redemption amount

The Final Terms and/or Terms and Conditions may provide that the relevant Issuer may issue additional
Securities, which form a single series of Securities and increase the Aggregate Principal Amount of the
Securities already issued. In such case, the applicable provisions on interest and redemption in the Final Terms
and/or Terms and Conditions may be adjusted. Such adjustment may have an adverse effect on the Holders.

Exercise of discretion by the Calculation Agent

The Calculation Agent may exercise its reasonable or sole and absolute discretion, as applicable, when making
certain determinations that may have direct or indirect effect on the return on investment. In particular, after a
Credit Event has occurred, the Calculation Agent may select certain obligations, the price of which may be
relevant for the calculation of interest payable or the amount at which the Credit Linked Securities will be
redeemed. The method of price determination may also depend on the discretion of the Calculation Agent. The
Final Terms and/or Terms and Conditions may provide that the determination of such price may be based on
quotations received by the Calculation Agent from third parties and that the price of the relevant obligation shall
be deemed to be zero if such valuation by third parties has not taken place or has not been duly performed on or
before a certain date. In such case, it is up to the discretion of the Calculation Agent when to take the steps
necessary to obtain a valuation from third parties.

Neither the relevant Issuer nor the Calculation Agent is under an obligation to set out the criteria applied by the
Calculation Agent in exercising its discretion. Therefore, the Holder may not be able to assess the reasonableness
of any exercise of discretion by the Calculation Agent.

Reliance on third parties

In connection with the determination of the value of obligations of a Reference Entity, as well as in connection
with other rights and obligations under the Credit Linked Securities, the relevant Issuer and the Calculation
Agent may rely on information received from third parties, such as dealers and data service providers. The
methodology used by such third parties may differ from the methodology used by comparable third parties and
may involve the exercise of discretion. Therefore, the relevant Issuer or the Calculation Agent may rely on
determinations and information even though such determinations or information may differ from the
determinations and information provided by comparable third parties such as other dealers or data providers.

Risksrelating to the credit linkage of the Credit Linked Securities
General

In purchasing Credit Linked Securities, Holders will have credit exposures to both the relevant Issuer and one or
more Reference Entities. The Credit Linked Securities are linked to the performance and creditworthiness of one
or more Reference Entities and their obligations. If a Credit Event occurs, the holders of the Credit Linked
Securities (other than Reverse Credit Linked Securities) may suffer substantial losses because the market value
of the Credit Linked Securities may decrease or because the Credit Linked Securities may be redeemed at an
amount which may be substantially below the original investment. Holders of the Securities may even suffer a
total loss of their investments. If the occurrence of a Credit Event requires the early termination of hedging
transactions which were entered into by the relevant Issuer in connection with the Securities e.g. any currency
hedging transactions and interest rate swaps, the Holders may suffer further losses because the costs for
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unwinding the hedging transactions may be born by the Holders as specified in the applicable Final Terms and/or
Terms and Conditions. Moreover, the Credit Linked Securities may cease to bear interest or the interest payable
under the Credit Linked Securities may be substantially reduced as a consequence of a Credit Event.

In the case of Reverse Credit Linked Securities, if no Credit Event occurs, the yield from an investment in the
Reverse Credit Linked Securities may be zero or may be lower than in the case of the occurrence of one or more
Credit Events. In such case, the yield of an investment in the Reverse Credit Linked Securities may be
substantially below the yield of an investment in a debt instrument that is not linked to the creditworthiness of
one or more Reference Entities and their obligations. In addition, the Final Terms and/or Terms and Conditions
may provide that even if no Credit Event occurs the Outstanding Principal Amount of the Credit Linked
Securities will be reduced to zero on the Scheduled Maturity Date and holders will not receive a redemption
amount and suffer a total loss of their investment. Only if a Credit Event occurs with respect to a Reference
Entity, the holder will receive the Cash Settlement Amount for the respective Credit Event. It is uncertain,
though, whether a Credit Event will occur with respect to one or more Reference Entities during the term of the
Securities.

Risk of substantial or total loss due to the occurrence of Credit Events

A Credit Event occurs in the case of certain circumstances or events which have a material adverse effect on the
Reference Entity. Such Credit Event may be one or more of Bankruptcy, Failure to Pay,
Repudiation/Moratorium, Obligation Acceleration, Obligation Default or Restructuring, as stipulated in the Final
Terms and/or Terms and Conditions of the Credit Linked Securities. If a Failure to Pay or
Repudiation/Moratorium occurs within the applicable grace period or a Repudiation/Moratorium occurs on or
prior to the Repudiation/Moratorium Evaluation Date with respect to the relevant Obligation, a Potential Failure
to Pay or Potential Repudiation/Moratorium will be deemed to be a Credit Event, even if the Failure to Pay or
Repudiation/Moratorium occurs after the Scheduled Maturity Date, provided that grace period extension is
selected to be applicable or respectively the Repudiation/Moratorium extension condition is fulfilled.

The Final Terms and/or Terms and Conditions may provide that the relevant protection period during which a
Credit Event may occur may end prior to the Scheduled Maturity Date but the occurrence of any such Credit
Event during such period may be notified until the Scheduled Maturity Date. In addition, if on the date that
would otherwise be the Maturity Date, a Credit Derivatives Determinations Committee has been convened to
determine whether a Credit Event has occurred, the Maturity Date of the Securities may be suspended until such
time as such committee has determined whether or not a Credit Event has occurred.

The Holders may not rely on the fact that after a Credit Event or a Potential Failure to Pay or Potential
Repudiation/Moratorium has occurred, the facts triggering such event might disappear or be remedied in the
future. Therefore, the Holders may suffer losses, even if the economically adverse effect of the Credit Event or a
Potential Failure to Pay or a Potential Repudiation/Moratorium on a Reference Entity is only of a temporary
nature.

The Final Terms and/or Terms and Conditions may provide that following one or a specified number of Credit
Events, the Credit Linked Securities will be redeemed in whole or in part prior to the Scheduled Maturity Date.
If the Final Terms and/or Terms and Conditions do not provide for physical settlement, the relevant Issuer will
pay a redemption amount which will be calculated based on the value of an obligation of the Reference Entity
with respect to which a Credit Event has occurred which may be determined either with reference to an auction
held by Markit Group Limited and/or Creditex Securities Corp. (or any successor) or by the Calculation Agent in
accordance with the valuation method specified in the Final Terms and/or Terms and Conditions. The value of
an obligation of the Reference Entity with respect to which a Credit Event has occurred is likely to be
significantly lower than before the occurrence of a Credit Event. If the value of such obligation is zero, no
redemption amount will be paid.

If the Final Terms and/or Terms and Conditions provide for physical settlement, the relevant Issuer may deliver
obligations relating to the Reference Entity with respect to which a Credit Event has occurred. The value of such
obligations is likely to be significantly lower than before the occurrence of a Credit Event, and the value may not
increase any more in the future. The proceeds from a liquidation of such obligation on the market or from an
enforcement against the Reference Entity may be substantially below the original investment, or such liquidation
or enforcement may not be possible at all. As a consequence, the Holder may suffer a substantial or total loss of
its original investment, including the transaction costs, as a result of a Credit Event. In case of Credit Linked
Securities referring to a portfolio, the Final Terms and/or Terms and Conditions will not provide for an early
redemption following a Credit Event; their Outstanding Principal Amount will rather be reduced on the basis of
the value of obligations of the Reference Entity with respect to which a Credit Event has occurred, or on the
basis of another calculation method specified in the Final Terms and/or Terms and Conditions. Therefore, the
Outstanding Principal Amount may have been reduced to an amount, which is substantially lower than the
original investment of the Holder. In such case, the Holder may suffer a substantial loss. Moreover, the
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Outstanding Principal Amount may be reduced to zero on, prior to or after the Scheduled Maturity Date. In such
case, the Holder may even suffer a total loss of his original investment.

Credit Events may occur prior to the Issue Date

A Credit Event in respect of the Securities may occur at any time during the term of the Securities and even prior
to the Issue Date. Any such Credit Event may be relevant for the Securities, if it has occurred prior to the Credit
Event Backstop Date. The Credit Event Backstop Date might be a date up to 80 calendar days prior to the Issue
Date as specified in the Final Terms and/or the Terms and Conditions. Therefore, the Holder may bear the risk
that a Credit Event has occurred prior to the Issue Date which may reduce interest and/or principal payments of
the Securities and might even result in the total loss of the Holder's investment immediately after the Issue Date.

Interest may cease to accrue or be reduced following a Credit Event

To the extent the Final Terms and/or Terms and Conditions provide for the payment of interest, such payment of
interest may cease, or the amount to be paid to the Holder may be reduced, following the occurrence of one or
more Credit Events.

In case of a single Reference Entity or first to default Credit Linked Securities no interest may be paid on the
Securities following the occurrence of a Credit Event. The Holders will have no right to claim any further
interest payments (either from and including the Event Determination Date or the Credit Event Date or — if
specified in the Final Terms and/or Terms and Conditions — for the Interest Period, during which the Credit
Event has occurred) following the occurrence of a Credit Event. This right will not be reinstated, even if the facts
triggering such Credit Event later disappear or are remedied.

In case of so called [n"] to default Credit Linked Securities, no interest may be paid on the Securities following
the occurrence of a Credit Event with respect to [n] or more Reference Entities. The Holders will have no right
to claim any further interest payments (either from and including the Event Determination Date or the Credit
Event Date or — if specified in the Final Terms and/or Terms and Conditions — for the Interest Period, during
which the Credit Event has occurred) following the occurrence of the [n™] Credit Event. This right will not be
reinstated, even if the facts triggering such Credit Events later disappear or are remedied.

In case of so called [m™] to [n™] to default Credit Linked Securities, the applicable rate of interest and/or the
amount on the basis of which the interest is calculated may be reduced following the occurrence of a Credit
Event with respect to [m] or more Reference Entities but less than [n] or more Reference Entities (either from
and including the Event Determination Date or Credit Event Date or — if specified in the Final Terms and/or
Terms and Conditions — for the Interest Period, during which the Credit Event has occurred). Following the
occurrence of a Credit Event with respect to [n] or more Reference Entities, no interest may be paid on the
Securities. The Holders will have no right to claim any further interest payments (either from and including the
Event Determination Date or the Credit Event Date or — if specified in the Final Terms and/or Terms and
Conditions — for the Interest Period, during which the Credit Event has occurred) following the occurrence of the
[n"] Credit Event. This right will not be reinstated, even if the facts triggering such Credit Events later disappear
or are remedied. As a result, interest paid may be substantially below the interest which would have been paid
without the occurrence of a Credit Event and the occurrence of additional Credit Events may result in further
reductions of interest payments and may ultimately result in no interest being paid at all.

In case of portfolio linked Credit Linked Securities, the applicable rate of interest and/or the amount on the basis
of which the interest is calculated may be reduced following the occurrence of a Credit Event (either from and
including the Event Determination Date or Credit Event Date or — if specified in the Final Terms and/or Terms
and Conditions — for the Interest Period, during which the Credit Event has occurred). As a result, no interest
may be paid or the interest paid may be substantially below the interest which would have been paid without the
occurrence of a Credit Event. The occurrence of additional Credit Events may result in further reductions of
interest payments and may ultimately result in no interest being paid at all.

In certain circumstances, if the Credit Derivatives Determinations Committee has been requested to determine
whether a Credit Event has occurred, the relevant Issuer may defer payment of interest until the Deferred Interest
Payment Date. Therefore, the Holders will receive the interest amount later than originally planned and no
interest will be paid in respect of such deferred interest amount.

If the Credit Derivatives Determinations Committee's determines that a Credit Event had occurred, generally the
Credit Event takes effect as of the date the request was made to the Credit Determinations Committee. This
could have the effect that the relevant Issuer has made payments to the Holders without taking any reductions of
interest into account which were supposed to be made following the occurrence of such Credit Event, i.e. the
interest amount paid by the relevant Issuer exceeds the interest amount which the relevant Issuer was actually
obliged to pay. Therefore, the relevant Issuer will be entitled to reduce future payments, if any, to the Holders in
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respect of any interest or principal in an amount equal to such overpayment. Holders will not be obliged to make
any compensatory payments to the relevant Issuer, though.

Concentration risks in case of Credit Linked Securities referring to a portfolio of Reference Entities

The probability of the occurrence of Credit Events with respect to the Reference Entities in a portfolio may
depend on the degree of diversification among the Reference Entities. For example, in the case of a portfolio
where the Reference Entities are from the same geographic origin or branch of industry, a decline of the
economy in the respective geographic area or branch of industry which results in the occurrence of a Credit
Event with respect to one Reference Entity is more likely to result in additional Credit Events with respect to
other Reference Entities than in case of a portfolio of Reference Entities from different geographic origins or
branches of industry. The composition of the portfolio of Reference Entities may change after the Issue Date.
Such change may result in an increase of concentration among the Reference Entities and therefore also in an
increase in the risks associated with such concentration.

Correlation risks in case of Credit Linked Securities referring to a portfolio of Reference Entities

Correlation is used to quantify a relationship or a dependence between two or more variables. Default correlation
represents the likelihood of two (or more) entities defaulting together over a given time period that means
correlation measures the degree to which the default of one entity makes the default of another entity more or
less likely. In case of changes in the correlation the market value of the Security may be affected.

The concept of correlation is related to the concept of diversification in credit portfolios. Due to the shared
influence of certain factors (like general economy, a region, or a specific industry sector) default correlation is
positive between entities, even if they operate in different sectors. The greater the influence of general factors on
a particular entity, the greater the correlation of the default risk of that entity with the general market, and with
other entities in the market. Within the same sector entities might have a higher default correlation because they
have more factors in common.

Additional risks in case of Credit Linked Securities referring to a portfolio of Reference Entities

In case of Credit Linked Securities referring to more than one Reference Entity, the Holders may — depending on
the specific type of Credit Linked Securities — suffer a substantial loss or even a total loss of their investment
and/or lose their rights to interest payment even if a Credit Event has occurred only to one Reference Entity.
Moreover, the Final Terms and/or Terms and Conditions may provide for different weightings of the Reference
Entities in the portfolio. Depending on the weighting of the Reference Entity with respect to which a Credit
Event has occurred, the consequences of such Credit Event may be more detrimental to the Holder than the
consequences of a Credit Event that occurs with respect to a Reference Entity with a lower weighting. In the case
of leveraged Credit Linked Securities, the formula used for calculating the loss resulting from a Credit Event
may provide for a multiplier, which results in a multiple loss to the Holder.

Risk of delayed payments of interest and the redemption amount due to the time required to settle a Credit Event
or to resolve a Pending Request

Following the occurrence of a Credit Event, an interest amount or the redemption amount may become due only
after the respective Interest Payment Date or the Scheduled Maturity Date

The Final Terms and/or Terms and Conditions may provide that following a Credit Event, an interest payment or
the redemption of the Credit Linked Securities may be deferred until the date on which the Calculation Agent
has determined the value of an obligation of the Reference Entity with respect to which a Credit Event has
occurred. Such determination may be made even after an Interest Payment Date or after the Scheduled Maturity
Date (but not later than the Final Maturity Date). Therefore, payment of interest or payment of the redemption
amount may only become due after the respective Interest Payment Date or after the Scheduled Maturity Date,
respectively and no default interest will be paid because of such deferral.

The Final Terms and/or Terms and Conditions may provide that following a Request to the Credit Derivatives
Determinations Committee to determine whether a Credit Event has occurred, the redemption of the Credit
Linked Securities or an interest payment may be deferred until the date on which the Credit Derivatives
Determinations Committee has resolved that no Credit Event has occurred. Such determination may be made
even after an Interest Payment Date or after the Scheduled Maturity Date (but not later than the Final Maturity
Date). Therefore, payment of interest or payment of the redemption amount may only become due after the
respective Interest Payment Date or even after the Scheduled Maturity Date, respectively and no default interest
will be paid because of such deferral.

Increase of risk due to the replacement of a Reference Entity or succession

A Reference Entity may be either a private sector entity or a public sector entity.
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Reference Entities may be replaced due to events beyond the control of the relevant Issuer, such as the merger of
a corporate entity with another entity, in which case the Reference Entity may be replaced by its successor. Each
such replacement may result in an increase of the risk involved for the Holder.

Succession Events may occur prior to the Issue Date

A Succession Event in respect of the Securities may occur at any time during the term of the Securities and even
prior to the Issue Date. Any such Succession Event may be relevant for the Securities, if it has occurred prior to
the Succession Event Backstop Date. The Succession Event Backstop Date might be a date up to 110 calendar
days prior to the Issue Date as specified in the Final Terms and/or the Terms and Conditions. Therefore, the
Holder may bear the risk that a Succession Event has occurred prior to the Issue Date which may result in the
Holder receiving a Security which is linked to the risk of a different Reference Entity or Reference Entities than
originally expected and which might increase the risk involved for the Holder.

No representations regarding the Reference Entities

Neither the relevant Issuer or any of its affiliates nor any Dealer or any of its affiliates make any representation
or give any warranty whatsoever with respect to any Reference Entity, including its creditworthiness, or the
likelihood of the occurrence or non-occurrence of a Credit Event, either at the time of issue of the Credit Linked
Securities or at any time thereafter.

Information on Reference Entities

Prospective Holders should inform themselves about and evaluate the nature and financial condition of other
parties involved in the issue, including any Reference Entity and its obligations. The relevant Issuer and its
affiliates or any Dealer or any of its affiliates are under no obligation to provide the Holder with any public or
non-public information with respect to the Reference Entity that is or may be material in the context of the Credit
Linked Securities. The issue of Credit Linked Securities will not create any obligation on the part of any such
persons to disclose to the Holders or any other party any of such information (whether or not confidential).

No recourse against the Reference Entities

The Credit Linked Securities do not create any rights of the Holders against a Reference Entity. In particular, the
Holders have no right of recourse against a Reference Entity due to a loss suffered as a result of the occurrence
of a Credit Event with respect to such Reference Entity. In case of a physical delivery of an obligation of a
Reference Entity, the Holders may obtain debt instruments issued by a Reference Entity, but have no rights
against such Reference Entity other than that of other Holders of such debt instrument.

Risksrelating to Auction Settlement
Credit Derivatives Determinations Committees

Credit Derivatives Determinations Committees (set up according to geographic regions) were established by the
International Swaps and Derivatives Association, Inc, the leading association of, inter alia, banks and dealers
active in the swaps and derivatives market ("ISDA") pursuant to the 2009 Supplement ISDA Credit Derivatives
Determinations Committees, Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit
Derivatives Definitions published by ISDA on 14July 2009 (the "July 2009 Supplement") to make
determinations that are relevant to the majority of the credit derivatives market and to promote transparency and
consistency.

The Calculation Agent may take announcements, determinations and resolutions made by ISDA and/or the
Credit Derivatives Determination Committees into account in making any determination with respect to a Credit
Event or a Succession Event. In certain circumstances (including, without limitation, the determination of (i) the
occurrence or non-occurrence of a Credit Event and Credit Event Date, (ii) whether an auction will be held in
respect of a Reference Entity to determine the final price for purposes of settlement of a Reference Entity in case
of a Credit Event and the parameters and timing of such auction including the Deliverable Obligations to be
delivered to the Holders for purposes of settlement of a Reference Entity in case of a Credit Event being part of
the Auction of such Reference Entity, (iii) the occurrence or non-occurrence of a Succession Event with respect
to a Reference Entity (e.g. in case of a merger of a Reference Entity), the time of such occurrence and the
identity of the Successor and (iv) other circumstances brought before the Credit Derivatives Committees for
resolution by market participants), the Final Terms and/or the Terms and Conditions may provide that the
Securities will be subject to the announcements, determinations and resolutions made by ISDA and/or the Credit
Derivatives Determination Committees which are published by ISDA on its website. Such announcements,
determinations and resolutions could affect the amount and timing of payments of interest and principal on the
Securities. For the avoidance of doubt, none of the relevant Issuer or the Calculation Agent will be liable to any
person for any determination, redemption, calculation and/or delay or suspension of payments and/or redemption
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of the Securities resulting from or relating to any announcements, publications, determinations and resolutions
made by ISDA and/or any Credit Derivatives Determinations Committee.

Further information about the Credit Derivatives Determinations Committees may be found at
www.isda.org/credit.

Risks associated with Auction Settlement following a Credit Event

If "Auction Settlement" is applicable with respect to the Securities and an auction is held by the Credit
Derivatives Determinations Committee, then the amounts payable under the Securities will be determined on the
basis of the final price determined pursuant to the auction held in respect of the relevant Reference Entity.
Holders are subject to the risk that where a final price is determined in accordance with an auction, this may
result in a lower recovery value than a Reference Entity or Valuation Obligation would have had if such final
price had been determined pursuant to alternative settlement methods. (i.e. cash settlement or physical
settlement). If "Auction Settlement" is applicable with respect to the Securities but the Credit Derivatives
Determinations Committee does not decide to hold an auction with respect to obligations of the relevant
Reference Entity, the Final Terms and/or the Terms and Conditions may provide that the Fallback Settlement
Method (which can be either cash settlement or physical settlement) will apply. In such circumstances, the final
price will be determined (in case of cash settlement) pursuant to the valuation method (i.e. generally a dealer
poll) or (in case of physical settlement) the settlement will be effected by delivery of Deliverable Obligations
each as specified in the Final Terms and/or Terms and Conditions of the Securities.

Potential conflicts of interest

The Calculation Agent is a leading dealer in the credit derivatives market. If "Auction Settlement" is applicable
under the Securities and an Auction is held in respect of a Reference Entity for which a Credit Event has
occurred, there is a certain probability that the Calculation Agent or one of its Affiliates would act as a
participating bidder in any such Auction. In such capacity, it may take certain actions which may influence the
Auction Final Price determined pursuant to the auction, including, without limitation, (i) providing rates of
conversion to determine the applicable currency conversion rates to be used to convert any obligations that are
not denominated in the auction currency into such currency for the purposes of the Auction and (ii) submitting
bids, offers and physical settlement requests with respect to the relevant Deliverable Obligations subject to the
Auctions. In deciding whether to take any such action, or whether to act as a participating bidder in any Auction,
the interests of the Calculation Agent and its Affiliates may differ from the interests of the Holders.

Holders will not be able to refer questions to the Credit Derivatives Determinations Committees

Holders, in their capacity as Holders of the Securities, will not have the ability to refer questions to a Credit
Derivatives Determinations Committee since the Securities are not a credit default swap transaction and the
Securities do not incorporate, and are not deemed to have incorporated, the July 2009 Supplement. As a result,
the Holders will be dependent on other market participants to refer specific questions to the Credit Derivatives
Determinations Committees that may be relevant to the Holders. The Calculation Agent has no duty to the
Holders to refer specific questions to the Credit Derivatives Determinations Committees.

Holders will have no role in the composition of the Credit Derivatives Determinations Committees

Separate criteria will apply to the selection of dealer and non-dealer institutions to serve on the Credit
Derivatives Determinations Committees, and Holders, in their capacity as Holders of the Securities, will have no
role in establishing such criteria or influence the selection of members of the Credit Derivatives Determinations
Committee. In addition, the composition of the Credit Derivatives Determinations Committees will change from
time to time in accordance with the Rules, as the term of a member institution may expire or a member
institution may be required to be replaced. Holders will have no control over the process for selecting institutions
to participate on the Credit Derivatives Determinations Committees and, to the extent provided for in the
Securities, will be subject to the determinations made by such selected institutions in accordance with the Credit
Derivatives Determinations Committees Rules at Annex A to the July 2009 Supplement (the "Rules").

Holders will have no recourse against either the institutions serving on the Credit Derivatives Determinations
Committees or the external reviewers

Institutions serving on the Credit Derivatives Determinations Committees and the external reviewers, among
others, disclaim any duty of care or liability arising in connection with the performance of duties or the provision
of advice under the Rules, except in the case of gross negligence, fraud or willful misconduct. Furthermore, the
member institutions of the Credit Derivatives Determinations Committees from time to time will not owe any
duty to the Holders, and the Holders may not be in a position to bring any legal claims with respect to actions
taken by such member institutions under the Rules.
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Holders should also be aware that member institutions of the Credit Derivatives Determinations Committees
have not duty to research or verify the veracity of information on which a specific determination is based. In
addition, the Credit Derivatives Determinations Committees are not obligated to follow previous determinations
and, therefore, could reach a conflicting determination for a similar set of facts.

Holders will be responsible for obtaining information relating to deliberations of the Credit Derivatives
Determinations Committees

Notices of questions referred to the Credit Derivatives Determinations Committees, meetings convened to
deliberate such questions and the results of binding votes of the Credit Derivatives Determinations Committees
will be published on the website of ISDA and none of the relevant Issuer, the Calculation Agent or any of its
Affiliates shall be obliged to inform Holders of such information, other than as expressly provided in the Final
Terms and/or Terms and Conditions of the Securities. Any failure by Holders to be aware of information relating
to determinations of a Credit Derivatives Determinations Committee will have no effect under the Securities and
Holders who may wish to obtain any such information from ISDA are solely responsible for obtaining any such
information.

Risk associated with the Calculation Agent's discretion following a Restructuring Credit Event

Holders may bear the risk that although an Auction will be held following a Restructuring Credit Event, the
Calculation Agent may in its reasonable or sole and absolute discretion, as applicable, decide to settle the
Securities in accordance with the fallback settlement method (which can be either cash settlement or physical
settlement) because the final price(s) determined by the auction may not be commercially reasonable.

D. Risks relating to Underlyings

In addition to the risks relating to the occurrence or non-occurrence of a Credit Event, an investment in
Securities which are additionally linked to a certain underlying (e.g., shares (except those of the Issuers or of any
of its affiliates), indices, commodities, precious metals, futures contracts, exchange rates, bonds, certificates,
interest rates, funds and exchange traded funds (ETF) (each an "Underlying")) in respect of premium, interest or
principal payments, either directly or inversely, may entail significant risks not associated with similar
investments in a conventional debt security. Furthermore, such Securities for which payments are determined by
reference to a certain Underlying may in addition be linked to the occurrence or non-occurrence of a Credit
Event. The Underlyings are subject to particular risks. Any full or partial realisation of the following risks
may have a negative impact on the value of the Underlying used and, hence, on the value of the Securities
and on payments, if any, under the Securities.

General risks
Past performance and risk of short history

The value of the Underlying or of its constituents (if any) may vary over time and may increase or decrease by
reference to a variety of factors e.g. corporate actions, macroeconomic factors and speculation. Potential
investors should note that an investment in an Underlying-linked Instrument may be subject to similar risks than
a direct investment in the Underlying.

Holders should note that the past performance of an Underlying provides no indication of its future performance
and that an Underlying may have only a short operating history or may have been in existence only for a short
period of time and may deliver results over the longer term that may be lower than originally expected.

No rights of ownership in the Underlying

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

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

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

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

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

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

Risks associated with indices as Underlying
Similar risks to a direct investment in index components

The market price of Securities with an index as Underlying depends on the performance of the index. The
performance of the index is subject to the performance of the components of the respective index. Accordingly,
an investment in Securities with an index as Underlying may bear similar risks to a direct investment in the index
components.

Influence of the Issuers or the index sponsor on the index

If the relevant Issuer or any of its affiliates is not the index sponsor, the index composition of the respective
index as well as the method of calculating the index may be determined by the index sponsor itself or together
with other organisations. In this case, the relevant Issuer has no influence on the composition or method of
calculating the index. An amendment of the index composition may have an adverse impact on its performance.
If, after an amendment by the index sponsor, the index is no longer comparable to the original index the relevant
Issuer has the right to adjust or terminate the Securities, if so specified in the Final Terms. Such an adjustment or
termination may lead to losses for the Holders.

If the relevant Issuer or any of its affiliates is not the index sponsor, Securities with an index as Underlying are
not in any way sponsored, endorsed, sold or promoted by the index sponsor. Such index sponsor makes no
warranty or representation whatsoever, express or implied, either as to the results to be obtained from the use of
the index or the value at which the index stands at any particular time. Such an index is determined, composed
and calculated by its respective index sponsor, without regard to the relevant Issuer or the Securities. Such an
index sponsor is not responsible or liable for the Securities to be issued, the administration, marketing or trading
of the Securities.

If the relevant Issuer or any of its affiliates acts as index sponsor or as index calculation agent, conflicts of
interests may arise (see under B. Conflicts of interest/ Other activities of the Issuers).

Price indices as Underlying

If the Underlying is a price index, dividends or other distributions paid out or made on the index components
(e.g. shares) are not taken into account when calculating the price of the index and may have a negative impact
on the price of the index, because the index components will be traded at a discount after the pay-out of
dividends or distributions. Thus, Holders do generally not participate in any dividends or other distributions paid
out or made on components contained in the index.

Performance or total return indices as Underlying in combination with a put option, reverse level or other
Securities with reverse elements

If the Underlying is a performance or total return index where dividend payments or other distributions on the
index components are taken into account when calculating the index, such performance or total return index will
experience stronger increases or lesser decreases, as the case may be, than a price index. However, as investors
with a put option, Securities with a reverse level or other Securities with a reverse element normally anticipate
strongly declining prices or low price gains with respect to the Underlying, dividend payments or other
distributions on the index components may have a negative impact on the price development of the Securities
and on any amounts payable, which are linked to an Underlying, and thus reduce the Holders’ expected profits.
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Risks in relation to the comparison of the performance of a price index and a performance or total return index

If, for the calculation or specification of amounts payable under the Securities, the performance of a price index
is compared with the performance of a total return index potential investors should note that if such indices are
compared the price index will in general bear a structural disadvantage since dividends or other distributions on
the index components are not taken into account for the performance or total return indices since dividends or
other distributions are not taken into account.

The basis of calculating the price of the Underlying may change during the term of the Instrument

The basis of calculating the price of the Underlying index or of the index components may vary during the term
of the Instrument and may negatively affect the market value of the Securities and therefore the amounts payable
or deliverable at maturity.

Risk of country or sector related indices

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

Currency exchange risk contained in the index

Index components may be listed in a different currency and therefore be exposed to different currency influences
(this applies particularly for country or sector related indices). Also, it is possible that index components are
converted first from one currency to the currency which is relevant for the calculation of the index only to then
have to be converted again in order to calculate or specify an amount payable under the Securities. In such cases,
Holders bear several currency risks, which may not be clearly recognisable for Holders..

Adverse effect of fees on the index level

If the index composition, specified in the relevant index concept, changes, fees may arise, which reduce the
index level. This may have a negative effect on the performance of the index and on the amounts to be paid
under the Securities. Indices which reflect certain markets or industry sectors use certain derivative financial
Securities, this may lead to higher fees and thus lower performance of the index than in case of a direct
investment in these markets or industry sectors.

Publication of the index composition not constantly updated

Some index sponsors publish the composition of the relevant indices not completely or only after a time lag on a
website or in other media specified in the Final Terms. In this case the composition shown might not always be
the current composition of the respective index used for calculating the Securities. The delay may be substantial,
may under certain circumstances last several months and the calculation of the Securities may be negatively
affected.

Risks associated with funds as Underlying
Dependence on key personnel

The success of a fund generally depends in substantial part on the skill and expertise of its management. There
can be no assurance that the management will continue to be associated with the respective fund throughout the
term of the fund and until the maturity of the Securities stated in the Final Terms. The loss of key personnel may
have a material adverse effect on the fund used as Underlying, and hence on the Securities the performance of
which is linked to it.

Changes in investment strategies

The investment strategy of a fund is regularly dynamic and changes over time. Thus, the fund manager, as the
case may be, may not use the same investment strategy in the future that it used in the past. In addition and in
some cases, the specific details of the specific investment strategy may be proprietary, and consequently,
investors will not be able to determine the full details of those methods, or whether those methods are being
followed. In particular, a fund may seek to engage in increasingly less liquid investments in an effort to achieve
superior risk-adjusted returns.

Commissions and fees

Funds usually have to bear certain management and custody fees and further fees and expenses regardless of
their performance. These fees usually accrue even if a fund's assets decrease in value. Moreover, a fund typically
provides for a performance fee or allocation to its general partner, manager or person serving in an equivalent
capacity over and above a basic asset-based management fee. Performance fees or allocations could create an
incentive for a manager to choose riskier or more speculative underlying investments than would otherwise be
the case. In addition, because performance-based fees or allocations are generally calculated on a basis that
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includes unrealized appreciation as well as realized gains, a fund may pay performance-based compensation to a
manager on gains that will never be realized.

Certain fund managers may invest on the basis of short-term market considerations. Their turnover rate is
expected to be significant, potentially involving substantial brokerage commissions and fees.

In addition, some funds used as Underlying may charge fees in relation to the issuance or redemption of their
units. Prospective holders of Securities should be aware that, to the extent specified in the applicable Final
Terms, any of these fees may have a negative impact on payments, if any, under the Securities.

Ligquidation or merger of the fund

It can not be excluded that a fund chosen as an Underlying is being liquidated or dissolved prior to the maturity
of the Securities stated in the Final Terms. In this case the relevant Issuer or the calculation agent is entitled to
adjust the terms and conditions of the Securities (e.g. by selecting a successor fund) or, as the case may be, to
terminate the Securities prematurely.

Legal and tax risk

The legal framework and the standards concerning publicity, accounting, auditing and reporting may be less
strict and not offer the same level of investor protection and information as it is the case, e.g., under the
provisions of Directive 85/611/EEC on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investment in transferable securities (UCITS Directive). The legal and tax
treatment may change in ways that cannot be predicted or influenced. In addition, any change may have a
negative impact on the value of the fund used as Underlying of the Securities.

Conflicts of interest

The structure of funds may in individual cases result in conflicts of interest for the persons involved, especially
with regard to investment advisors and portfolio managers (and any persons or entities affiliated with them).
Apart from their mandate for a fund, investment advisors or portfolio managers may also service other customers
which in individual cases may lead to conflicts of interest if certain investment opportunities only have a limited
volume. Furthermore, investment advisors or portfolio managers may also act for other funds which pursue
similar investment objectives or act as or represent the counterparty in transactions involving the purchase or
sale of financial Securities for a fund. Apart from that, investment advisors or portfolio managers may
concurrently be acting for companies whose investment Securities are recommended to the relevant fund for
purchase. Conflicts of interest may also occur if investment advisors or portfolio managers act on behalf of
customers who want to sell or purchase the same financial instrument as a fund which is managed or advised by
them. In particular cases, further conflicts of interest may arise which could have an effect on the performance of
a fund.

A fund may not require its manager or advisor or their officers and directors to devote all or any specified
portion of their time to managing the affairs of such fund, but only to devote so much of their time to such affairs
as is reasonably required. In addition, a fund may not prohibit its manager or advisor or their affiliates from
engaging in any other existing or future business. The officers and directors of the respective manager or advisor
may invest for their own accounts in various investment opportunities. There may be personal relationships
between the different parties involved in the management and administration of a fund and employees of one of
these entities may take a position in other which could lead to a conflict of interest.

The Issuers may, among others, provide prime brokerage services to the funds used as Underlying for the
Securities. Such services may include the extension of loans by the Issuers to one or more such funds. In
connection with any such provision of services or extensions of credit, the Issuers will receive fees for its prime
brokerage services and/or payments in respect of such extensions of credit, which may affect the value of the
relevant fund. To the extent that the relevant Issuer provides prime brokerage services and/or extensions of
credit, the relevant Issuer will also have custody of the relevant fund’s underlying assets and will possess a lien
on and security interest in such assets to secure the fund’s obligations to the relevant Issuer. Often these assets
will not be registered in the fund’s names, but rather directly in the name of the relevant Issuer. In the event of an
insolvency or other event of default with respect to a fund, the relevant Issuer as secured creditor will be entitled
to, and prospective holders of Securities should assume that it will, take action to realize upon and liquidate such
assets in its capacity as secured creditor without taking into consideration the interests of any shareholder in the
fund and of the holders of Securities. This may adversely affect the value of the relevant fund and, consequently,
the value of the Securities.

Rebates or other fees paid by the fund to the Issuers
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The Issuers may receive rebates or other fees on its investment in a fund. These rebates or other fees will not be
distributed to the Holders and are used by the Issuers to finance the earnings mechanism of the Securities or
otherwise.

Valuations of the net asset value, estimates

The relevant Issuer or the calculation agent, as the case may be, is required to rely on the fund managers’
valuation of the respective assets. Many fund managers from time to time revise their valuations, sometimes
materially. Such valuations may not be indicative of what the actual fair market value would be in an active,
liquid or established market and subject the fund managers to a conflict of interest where their fees are based on
such valuations. The valuations provided by funds with respect to their illiquid investments and by less liquid
sub funds of their overall net asset values may be particularly uncertain. The funds’ management fees and
incentive fees, as well as the amounts due to investors upon share redemption and other financial calculations,
may be determined on the basis of estimates. The manager or advisor of the funds is usually under no or only
limited obligation to revise such estimates.

Currentness of the performance

According to the Final Terms the value of the fund and of the Securities are published for a certain cut-off date
but not on such cut-off date. Consequently, there will be always a certain delay between the respective valuation
on the valuation date or the observation date, as the case may be, and the actual calculation and publication of
the relevant data. It can, therefore, not be excluded that material information, including the value of the
Instrument, will be outdated at the time of its publication. Since the value of the Securities is changing constantly
it is not possible to guarantee that the information published according to the Final Terms reflects the real value
of the Securities on the day after such publication.

No obligation to forward distributions

Any fund may either distribute proceeds from time to time or retain and reinvest any profits. Potential investors
should be aware that, to the extent not specified in the Final Terms, the relevant Issuer is under no obligation to
make payment to the holders of Securities to count for any of these distributions. Securities are, unless specified
in the Final Terms, linked to the performance of the fund and do generally not consider any distributions made
by the fund used as Underlying.

No rights of the holders of Securities

Prospective holders of Securities should note that, if so specified in the Final Terms, that there is no obligation
on the relevant Issuer to purchase or hold units in the funds or any of the assets in the fund and that holders of
Securities have no rights in, or to require delivery of, any of such fund units or assets. References in the Final
Terms to any balancing, rebalancing, disposal, acquisition or financing have to be understood as reference to a
notional transaction and should not be construed as imposing any obligation on the Issuers or any of its affiliates
or subsidiaries, or the Issuing Agent, the Principal Paying Agent and the calculation agent to actually, directly or
indirectly, physically or synthetically, acquire, dispose of or effect or take delivery of, or effect transactions in,
any such fund units or other assets.

Market risk

The development of the prices and market values of the assets which are held by a fund is particularly dependent
on the developments of the capital markets which themselves are influenced by the general condition of the
world economy and the political parameters in the relevant countries. The general development of prices, in
particular at stock exchanges, may also be influenced by irrational factors such as sentiments, opinions and
rumours.

Country or transfer risks

A country risk exists when a foreign borrower, despite ability to pay, cannot make payments at all, or not on
time, because of the inability or unwillingness of its country of domicile to execute transfers. This means that,
e.g.,, payments to which the fund is entitled may not occur, or be in a currency that is no longer convertible due
to restrictions on currency exchange. Furthermore, investing in foreign countries involves the risk of detrimental
international political developments, changes in government policy, taxation and other changes in the legal
status.

Political/regulatory risk

Energy and other natural resources companies are subject to significant federal, state and local government
regulation in virtually every aspect of their operations, including how facilities are constructed, maintained and
operated, environmental and safety controls, and, in some instances, the prices they may charge for the products
and services they provide. Various governmental authorities have the power to enforce compliance with these
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regulations and the permits issued under them, and violators are subject to administrative, civil and criminal
penalties, including civil fines, injunctions or both. Stricter laws, regulations or enforcement policies could be
enacted in the future which would likely increase compliance costs and may adversely affect the financial
performance of energy and natural resources companies.

Settlement risks

Especially when investing in unlisted securities, there is a risk that settlement via a transfer system is not
executed as expected because a payment or delivery did not take place in time or as agreed.

Also when selling or buying real estate or tangible assets, procedural defects can result in ownership not
rightfully being transferred, which leads to delay of the transaction, additional costs and legal uncertainty.

Lack of liquidity in markets

The markets for some assets and financial Securities have limited liquidity and depth. This could be a
disadvantage to the fund, both in the realisation of asset sales and in the investment process, resulting in
increased costs and possibly lower returns. There can be no guarantee that liquidity issues with regard to the
invested assets of the underlying funds will (i) not occur in the future or (ii) will not have a negative impact on
the fund in the future, causing a decline in its value.

Counterparty risk

Not all funds are subject to limitations regarding counterparties with whom they do business for investment
purposes. As a consequence, they are to a specific extent subject to general non-payment risk (counterparty or
issuer risk). Even if utmost care is exercised in the selection process, losses as a consequence of an (impending)
default of the issuer cannot be excluded.

Currency risk

Proceeds of a fund on investments denominated in currencies other than the investors' home currency are
influenced by fluctuations in the currencies in which such investments are denominated. Such risk depends on
the fluctuations of such currencies relative to the investor of such fund’s home currency and may result in
additional gain or loss beyond that which the fund or securities actually experience. There can be no assurance
that the fund will not experience increased losses as a result of such fluctuations.

Custody risks

The fund’s assets are usually held in custody by one or more custodians or sub-custodians. This may result in a
potential risk of losses resulting from a breach of duties to exercise due care, abusive content or the possible
insolvency of the custodian or sub-custodian (if any).

Concentration risks

Funds may concentrate their investment activities on a few assets, markets or industries. These funds with a
specific investment focus are usually subject to a more distinct return and risk profile than funds with broadly
diversified investments. Apart from a higher profit potential, this may also result in a higher risk and an
increased volatility. As an example, regional funds or country funds are subject to a higher risk of losses because
they depend on the development of a certain market and abstain from a broader risk diversification through an
investment in a multitude of markets. Likewise, sector funds such as commodity, energy or technology funds
entail an increased risk of losses because they also abstain from a broader, sector spanning risk diversification.

Possible effects of redemptions of fund units

Substantial redemption requests could require a fund to liquidate its assets more rapidly than otherwise intended
pursuant to its investment programme to raise liquidity for making payments to a shareholder in connection with
a redemption request. As result, and due to a reduction of the Fund's asset portfolio, the fund may be less
diversified. In addition, costs (e.g. transaction costs) have a more significant impact on the value of the fund.

Substantial redemption requests may, in certain circumstances, even lead to a premature dissolution of the fund.
Risk of changes of the interest level

If market interest rates rise compared to their level at the time of issuance, the demand of fund-linked investment
products and their price as well as the price of fixed-interest Securities will usually decline. Any such decline
may, as a result, have a negative impact on the Securities held by potential investors.

Risks with regard to public holidays

Public holidays in jurisdictions other than the country, where the fund is established, may lead to a situation,
where fund units cannot be bought or sold on the respective markets. This can result in unexpected price losses
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and delays with regard to execution or settlement of transactions. Any such losses or delay may have a negative
impact on the value of the fund units and, consequently, on the value of the Securities.

Specific investment risks involved with investments in derivative Securities

Apart from above-average profit opportunities, derivative trading may also involve substantial losses in excess of
the capital invested (and any collateral). Due to their limited term, rights resulting from derivatives may expire or
show a substantial decline in value. Financial Securities intended to modify or replace the performance of certain
securities, currencies, markets, etc. generally involve a counterparty risk. The purchase of derivatives with
borrowed funds may lead to a significant amplification of market trends. It may not be possible to execute
transactions intended to exclude or limit the risks from derivative transactions, or only to execute such
transactions at a loss. In the case of derivatives consisting of a combination of various basic forms, the risks
inherent in the individual basic forms may be intensified. If two consecutive transactions are executed (e.g. in
case of options on financial futures and securities index options), additional risks may arise which are based on
the executed transaction and which may be well in excess of the first transaction. The risks in connection with
derivative transactions depend on the positions acquired for the fund. Potential losses may be limited to the price
paid for an option or may be well in excess of the collateral, require additional collateral or lead to any
indebtedness without the risk of loss being determinable in advance.

Specific risks involved with investments in stocks

Stocks involve certain risks such as an insolvency risk of the relevant issuer, a price risk or a dividend risk. The
performance of stocks substantially depends on the developments on the capital markets which themselves are
influenced by the general state of the world economy and the economical and political framework. Stocks of
issuers with low or medium market capitalisation may be subject to even higher risks (e.g. with regard to their
volatility or insolvency risk) than it would be the case for stocks of larger companies. Moreover, the low trading
volume stocks of issuers with low market capitalisation may be rather illiquid.

Specific risks involved with investments in interest-bearing Securities

An investment in fixed-interest Securities involves the possibility that the market interest level at the time the
relevant security is issued changes thereafter. If market interest rates rise compared to their level at the time of
issuance, the price of fixed-interest Securities will usually decline. If market interest rates however drop, the
price of fixed-interest Securities will usually raise. Fluctuations differ depending on the term of the fixed-interest
Instrument whereas securities with shorter terms typically involve lower price risks than securities with longer
terms.

Specific risks involved with investments in commodities

The performance of commodities is subject to a multitude of factors on which the relevant Issuer has no
influence. Among others, they include fluctuating bid and offer relations, weather conditions, governmental,
agricultural, political and economic measures, trade programmes and directives, which aim to influence prices at
the commodity exchanges, as well as interest fluctuations. The development of spot prices for commodities is
rather difficult to follow and may have different local results. Furthermore, the purchase, holding and sale of
commodities may be subject to restrictions or additional taxes, charges or fees in certain jurisdictions. For certain
legal reasons (e.g. because of governmental orders) or practical reasons (e.g. because no insurance coverage may
be available), the possibility of a physical delivery of certain commodities may be restricted and therefore
influence their price. Finally, the prices for commodities may be subject to significant fluctuations as a
consequence of changes in inflation rates or inflation expectations, the general availability and offer, mass
selling by governmental agencies or international agencies, investment speculations and monetary or economic
decisions of governments.

Specific risks involved with investments in other funds

The value of investment fund (the "Target Fund") units may be affected by foreign exchange restrictions, tax
regulations, including the levying of withholding tax, as well as by other economic or political conditions or
changes in countries, in which the Target Funds invests. The investment of the fund assets in Target Funds is
subject to the risk that redemption of fund units may be restricted leading to such investments being less liquid
than other investments.

If the Target Fund is a sub-fund in an umbrella structure, the acquisition of the units of the Target Fund is subject
to the additional risk that the umbrella fund may be liable in general towards third persons for the liabilities of its
sub-funds. The purchaser of a fund unit is only able o realise a gain if the appreciation is greater than the issue
surcharge paid at the time of purchase and also taking into consideration the redemption fee. The issue surcharge
may lead in case of an investment limited in time to a decrease in the appreciation of the investor's investment or
even to losses.
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Insofar the fund invests in Target Funds, the fund assets will have to bear not only the administration and
management fees of the investing fund but also the administration and management fees of the Target Funds.
Consequently a double layer of fees cannot be excluded.

The fund managers of the respective Target Funds act independently from each other. Therefore, it might happen
that several funds follow the same or opposite investment strategies. This can lead to an accumulation of existing
risks and to offsetting of eventual opportunities. In general, the fund manager is not in a position to control the
management of the Target Funds. The investment decisions of the Target Fund manager do not necessarily
match the assumptions and expectations of the fund manager.

The relevant fund manager often does not know the investment composition contemporary to the Target Fund. If
the fund manager's assumptions and expectations regarding the investment composition of the Target Fund fall
short, the fund manager may be able to react only with substantial delay by redeeming the Target Fund.

Lending of portfolio securities

In order to generate additional income, certain funds may lend portfolio securities to broker-dealers, major
banks, or other recognized domestic institutional borrowers of securities. No lending may be made with any
companies affiliated with the adviser. These loans earn income for such funds and are collateralized by cash,
securities or letters of credit. A fund might experience a loss if the financial institution defaults on the loan. The
borrower at all times during the loan must maintain with the fund cash or cash equivalent collateral or provide an
irrevocable letter of credit equal in value to at least 100% of the value of the securities loaned. During the time
portfolio securities are on loan, the borrower pays the fund any interest paid on such securities, and the fund may
invest the cash collateral and earn additional income, or it may receive an agreed-upon amount of interest
income from the borrower who has delivered equivalent collateral or a letter of credit. Loans are subject to
termination at the option of the funds or the borrower at any time. The funds may pay reasonable administrative
and custodial fees in connection with a loan and may pay a negotiated portion of the income earned on the cash
to the borrower or placing broker. As with other extensions of credit, there are risks of delay in recovery or even
loss of rights in the collateral should the borrower fail financially. There is the risk that when lending portfolio
securities, the securities may not be available to the fund on a timely basis and it may, therefore, lose the
opportunity to sell the securities at a desirable price. Engaging in securities lending could have a leveraging
effect, which may intensify the market risk, credit risk and other risks associated with investments in a fund.
When a fund lends its securities, it is responsible for investing the cash collateral it receives from the borrower of
the securities and could incur losses in connection with the investment of such cash collateral.

Reverse repurchase agreements

A fund may enter into reverse repurchase agreement transactions which involve the sale of securities held by the
fund, with an agreement that the fund will repurchase such securities at an agreed upon price and date. This process
involves the lending of specific securities to pre-approved counterparties, broker dealers, and the receipt of cash in
return for a set period of time- thirty to sixty days is generally the term of any transaction. By convention, 102%
worth of securities is placed as collateral with the counterparty; however, that is negotiable and may vary depending
on the type of collateral employed. More volatile securities may require higher collateral. A fund may employ
reverse repurchase agreements when necessary to meet unanticipated net redemptions so as to avoid liquidating other
portfolio investments during unfavourable market conditions.

If the income and gains on the securities purchased with the proceeds of the agreements exceed the costs of the
agreements, then a fund’s net asset value will increase faster than otherwise would be the case; conversely, if the
income and gains on such securities purchased fail to exceed the costs of the structure, net asset value will decline
faster than otherwise would be the case. Reverse repurchase agreements as leveraging techniques may increase a
fund’s yield; however, such transactions also increase a fund’s risk to capital and may result in a shareholder’s loss of
principal.

Hedging transactions

Fund managers may utilize a variety of financial Securities, such as derivatives, options, interest rate swaps, caps
and floors, futures and forward contracts, both for investment purposes and for hedging purposes. Hedging
involves special risks including the possible default by the other party to the transaction, illiquidity, and, to the
extent the respective fund manager’s or advisor’s assessment of certain market movements is incorrect, the risk
that the use of hedging could result in losses greater than if hedging had not been used. Nonetheless, with respect
to certain investment positions, a fund may not be sufficiently hedged against market fluctuations, in which case
an investment position could result in a loss greater than if the fund had been sufficiently hedged with respect to
such position. Moreover, it should be noted that a fund’s portfolio will always be exposed to certain risks that
cannot be hedged, such as credit risk (relating both to particular securities and counterparties).

Closed-end / open-end funds
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The legal framework and the standards concerning publicity, accounting, auditing and reporting for closed-end
funds are less strict and do not offer the same level of investor protection and information as it is the case, e.g.,
under the provisions of Directive 85/611/EEC (UCITS Directive) for open-end funds.

Under closed-end funds, commitments may be subject to call down/draw down requirements which arise over
time such that investment of the full amount of any commitment may only be required to be funded over a
number of years. The commitment may also be subject to a commitment period and the relevant fund may not be
required to pay the full amount of any commitment. In consequence of the nature of the various types of
commitment, there can be no certainty that the full amount of all funds committed by the relevant fund will in
fact be drawn down in due course or at all. In addition, the relevant fund may from time to time increase its level
of commitment and/or investment.

Special risks in particular to a single funds / fund of funds structure

Single funds will usually choose their investments following a specific investment strategy which implies
increased concentration risks and higher volatility. In order to achieve a diversification of its investments, a fund
of funds will usually seek to invest its assets in a multitude of target funds which follow various investment
strategies. Although such a diversification aims at compensating losses while maintaining the profit
opportunities from favourable price movements, it cannot be excluded that such an investment in various target
funds results in losses on an overall basis.

The target funds of a fund of funds’ portfolio generally invest independently from each other and may from time
to time hold economically converse positions. Furthermore, target funds may be competing for the same
positions in certain markets. Therefore, no assurance can be given that the selection of various target funds is
more successful than the selection of only one single target fund would be. The portfolio of fund of funds may
also be composed of only a few target funds and/or may be focused on certain strategies. Such a concentration
on only a few investment managers and/or investment strategies involves particularly high risks and may lead to
larger losses than in the case of a broad diversification of the assets.

A fund of funds is usually subject to substantial charges, including the target fund managers’ asset-based fees
and performance-based allocations or fees, which, if earned, are payable irrespective of the overall profitability
of the fund of funds (as opposed to the profitability of the individual target fund). A fund of funds typically
provides for a performance fee or allocation to its general partner, manager or person serving in an equivalent
capacity over and above a basic asset-based management fee. The fees and expenses accruing on the level of a
fund of funds will reduce the net asset value and therefore the performance of such a fund of funds. Therefore,
the value of a fund of funds does not fully reflect the total performance of the target funds it is invested in.

Target funds and their respective target fund managers may be subject to varying levels of regulation. Certain
investments in funds and accounts formed and operated may not be subject to comprehensive government
regulation. The target fund managers of such target funds may not be covered by insurance or by fidelity
bonding. Moreover, the fund of funds generally has no control over the selection of the custodians of the assets
of such target funds, which also may be subject to a lesser degree of government supervision or regulation than
commercial banks, trust companies or securities dealers.

Potential investors in Securities should recognise that the fund of funds structure imposes certain restrictions on
the asset allocation flexibility and risk control capability of the manager of the fund of funds. The fund of funds
could be unable to withdraw its capital from a target fund, thus delaying the fund of funds’ ability to fulfil
redemption requests from shareholders of the fund of funds, for some months after the manager or advisor has
determined that such target fund has begun to deviate from its announced trading policies and strategy. It may be
impossible for the fund of funds to redeem its interests in the underlying target funds when desired or to realize
their fair value in the event of such redemption. Further, the target funds in which the fund of funds will invest
are not subject to the disclosure and other investor protection requirements that would be applicable if their
securities were registered or publicly traded. In addition, the fund of funds may be invested solely in target funds
with below average liquidity.

Special risks in particular to master-/feeder fund structures

If the share of the feeder fund in the respective master fund is relatively small, the value of the participation can
depend on the action of other investors holding a bigger share in the master fund as they will hold a voting
majority. Multiple feeder funds investing in the master fund can result in an increased risk of conflicting
interests, especially due to tax reasons.

If a large shareholder redeems its shares in the master fund, the expense ratio for the remaining investors will
increase. Furthermore, as the redemption of shares will lead to the sale of a significant part of the fund's assets,
the remaining portfolio will be less diversified.

Special risks in particular to hedge funds
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Hedge funds typically are not registered as investment companies and, hence, not supervised by regulatory
authorities, and their managers often are not registered as investment advisors with the consequence that many of
the protections afforded to investors are not applicable. Typically, there are no material restrictions on the
investments by the hedge funds and hedge funds managers generally have a relatively broad discretion when
making investment decisions.

The net asset value of a hedge fund may be subject to significant volatility and may be affected by inter alia lack
of diversification of its assets and investments, risks relating to low equity ratios as there are no regulatory limits
for the use of debt facilities by hedge funds, risks relating to the availability of skilled management and risks
relating to engagements in future and forward transactions, derivatives, the use of short selling and investments
in highly illiquid assets.

Risks associated with exchange traded funds (" ETFs")

An ETF is a fund held by a domestic or foreign investment company or an incorporated trust, whose fund units
are listed on a stock exchange. No assurance is given that such admission or listing will be maintained until the
maturity of the Securities stated in the Final Terms.

The unit price of the ETF is composed of the total value of all the securities in its portfolio, less any liability, so-
called net asset value. A decline in the unit price or value of the fund's securities or other investments while
replicating the performance of a benchmark (the "Benchmark") will result in losses of the funds and the fund
units. Even a broad spread of investments and strong diversification cannot exclude the risk of a decline in the
unit prices due to negative development on certain markets.

As ETFs calculate their net asset value on a daily basis (rather than on a continuous basis), the unit price
published by the stock exchanges is only based on estimated net asset values. These estimates can deviate from
the final net asset value subsequently published by the funds. Therefore during trading hours the unit price and
the actual net asset value may deviate, resulting in an so-called tracking error.

ETFs generally intend to replicate the performance of a specific index, basket or specific single asset. However,
the constitutional documents or the investment program of an ETF allows, in certain circumstances, to replace
the Benchmark. As a result, the ETF might not continuously replicate the original Benchmark.

While replicating the benchmark performance ETFs may either fully replicate the Benchmark's performance by
directly investing in the assets comprised in the relevant Benchmark or use synthetic replication techniques like
swap or other sampling techniques. The value of the ETFs is therefore in particular depended on the value and
performance of the assets and securities used to replicate the Benchmark. Nevertheless, deviations between the
unit price of the ETF and the actual value of the Benchmark, cannot be excluded.

In contrast to other funds ETFs are generally not actively managed. Instead, investment decisions are being
predetermined by the relevant Benchmark and its constituent assets. A negative performance of the Benchmark
usually results in a decline of the ETF's net asset value and the unit price determine on the relevant exchange.

Moreover, the replication of a benchmark typically entails further risks like risk of illiquidity of some benchmark
constituents, credit counterparty risks with regard to swap counterparties; in particular ETFs using derivatives to
replicate or hedge positions may incur disproportionately higher losses in case of not-anticipated negative
performance of the benchmark, so-called leverage effect.

Further risks related to funds as Underlying may be specified in the Final Terms of the Securities.
Risks associated with bonds and certificates as Underlying

Bond or certificate-linked Securities are not in any way sponsored, endorsed, sold or promoted by the issuer of
the Underlying and such issuer makes no warranty or representation whatsoever, express or implied, as to the
future performance of the Underlying. Furthermore, the issuer of the Underlying does not assume any
obligations to take the interest of the issuer of the securities or those of the Holders into consideration for any
reason. None of the issuers of the Underlying are responsible for, and have participated in, the determination of
the timing of, prices for or quantities of, the Securities.

Risks associated with futures contracts as Underlying
Futures contracts are standardised transactions

Futures contracts are standardised transactions relating to financial instruments (e.g. shares, indices, interest
rates, currencies) -so-called financial futures- or to commodities and precious metals (e.g. oil, wheat, sugar, gold,
silver) -so-called commodities futures.

A futures contract represents a contractual obligation to buy or sell a fixed amount of the underlying
commodities, precious metals or financial instruments on a fixed date at an agreed price. Futures contracts are
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traded on futures exchanges and are standardised with respect to contract amount, type, and quality of the
underlying, as well as to delivery locations and dates (where applicable). Futures, however, are normally traded
at a discount or premium to the spot prices of their underlying.

Securities with rolling futures contracts as Underlying

For the purpose of trading on an exchange, futures contracts are standardised with respect to their term (e.g. 3, 6,
9 months). Futures contracts as the Underlying of the Securities may have an expiration date different from the
term of the Securities. In such a case, the relevant Issuer will replace the underlying futures contract by a futures
contract which - except for its expiration date, which will occur on a later date - has the same contract
specifications as the initial underlying (the "Roll-over"). Such a Roll-over can be repeated several times.

Contango and backwardation

The prices of the longer-term and the shorter-term futures contract can differ even if all other contract
specifications are the same. If the prices of longer-term futures contracts are higher than the price of the shorter-
term futures contract to be exchanged (so-called contango), the number of futures contracts held is reduced with
the Roll-over. Conversely, if the prices of short-term futures are higher (so-called backwardation), the number of
futures contracts held is increased with the Roll-over (without taking into account roll-over expenses). In
addition, expenses for the roll-over itself are incurred. This may result in a negative effect for the value of the
Securities and the redemption.

Replacement or termination

If it is impossible to replace an expiring futures contract with a futures contract with identical features (except
for the term to maturity), the Final Terms may provide for replacement with another, potentially less
advantageous, futures contract or termination by the relevant Issuer. Therefore, Holders cannot rely on
participating in the performance of the original futures contract throughout the entire term of the Security.

No parallel development of spot price and futures price

Futures prices can differ substantially from the spot price of a commodity. Moreover, the investor who buys a
Security relating to the futures price of a commodity must be aware of the fact that the futures price and,
accordingly, the value of the Security does not always move in the same direction or at the same rate as the spot
price of the commodity. Therefore, the value of the Securities can fall substantially even if the spot price of the
commodity remains stable or rises.

Risks associated with commodities and precious metals as Underlying

An investment in commodity-linked or precious metal-linked Securities may bear similar market risks to a direct
investment in the relevant underlying commodity(ies) or precious metal(s). Commodities (e.g. oil, gas, wheat,
corn) and precious metals (e.g. gold, silver) are traded mainly on specialised exchanges or directly among market
participants (over the counter). An investment in commodities and precious metals is associated with a greater
risk than investments in e.g. bonds, currencies or stocks as prices in this asset category are subject to greater
fluctuations (volatility) and may be less liquid than e.g. stock markets. The following factors (which is a non-
exhaustive list) may influence commodity and precious metal prices: supply and demand; speculations in the
financial markets; production bottlenecks; delivery difficulties; few market participants; production in emerging
markets (political changes, economic downturns); political risks (war, terrorist actions); unfavourable weather
conditions; natural disasters. In case of commodities and precious metals as Underlyings, potential investors
should be aware of the fact, that such Underlyings may be traded on a global basis nearly non-stop in various
time zones. This may lead to a determination of different values of the relevant Underlying in different places.
The Final Terms will determine, which exchange or which trading platform and which timing is used to
determine the value of the relevant Underlying and to determine whether the relevant Underlying went below or
above certain barriers, if any.

Risks associated with exchange rates as Underlying

Exchange rates-linked Securities refer to (a) specific currency(ies). Payments depend on the performance of the
underlying currency(ies) and may be substantially less than the amount originally invested by the Holder. An
investment in exchange rates-linked Securities may bear similar market risks to a direct investment in the
relevant underlying currency(ies). In particular, this will apply if the relevant underlying currency is the currency
of an emerging market jurisdiction. Therefore, potential investors should be familiar with foreign exchange rates
as an asset class. Furthermore, legal restrictions on the free exchangeability may adversely affect the value of the
Securities.

Risks associated with interest rates as Underlying
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Interest rates are determined by offer and demand on the international money and capital markets, which in turn
are influenced by economic factors, speculation and interventions by central banks and governments as well as
other political factors. The interest rate level on the money and capital markets is often highly volatile. Holders
are subject to the risk of changing interest rates, because an investment in interest rate-linked Securities may bear
similar market risks to a direct investment in an interest rate.

Risks associated with Securities linked to a reference entity

In purchasing Securities linked to a reference entity, Holders will have credit exposures to both the relevant
Issuer (as described above) and the reference entity, because an investment in a reference entity-linked Security
bears credit risk similar to extending a loan to the reference entity.

The reference entity-linked Securities are linked to the performance of a specified obligation (the "Reference
Obligation") of the reference entity (i.e. payment of interest and redemption amount under the Reference
Obligation). If a credit event in respect of the reference entity or other events affecting the ability of the
reference borrower or the relevant Issuer to make payments as specified in the Final Terms occur, the Holders of
the reference entity-linked Securities may suffer substantial losses because the market value of the reference
entity-linked Securities may decrease or because the reference entity-linked Securities may be redeemed at an
amount which may be substantially below the original investment. Holders may even suffer a total loss of their
investments.

Investors should note that if certain events as specified in the Final Terms occur (e.g. a partial or complete
unscheduled redemption or substitution of the Reference Obligation prior to its scheduled maturity, a
discrepancy in respect of the expected and actual cashflows of the Reference Obligation or a credit event in
respect of the reference entity such may be one or more of failure to pay, repudiation/moratorium, obligation
acceleration, obligation default or restructuring), the relevant Issuer is entitled to terminate and redeem the
reference entity-linked Securities in an amount as calculated by the calculation agent according to the method as
described in the Final Terms which in the worst case could be zero. If the occurrence of a credit event or such
other event requires the early termination of hedging transactions, which were entered into by the relevant Issuer
in connection with the Securities, e.g. any currency risks hedging transactions and interest rate swaps, the
Holders may suffer further losses because the costs for unwinding the hedging transactions may be born by the
Holders as specified in the Final Terms.

The Reference Obligation may be denominated in a currency other than the reference entity-linked Securities
and the value of such Reference Obligation will be adversely affected by any reduction in the value of such
currency relative to the currency of the reference entity-linked Securities. When certain circumstances make it
impossible or impracticable for the calculation agent to convert the Reference Obligation's currency into the
reference entity-linked Securities' currency then the relevant Issuer may be entitled to redeem the Securities in
the Reference Obligation's currency or physically deliver the Reference Obligations to the Holder. Holders will
be responsible for making the arrangements necessary for the receipt of such currency respectively obligations
by holding an eligible cash or securities account, where such obligations can be transferred to. Failure to make
such arrangements may result in the relevant Issuer being released from its delivery obligation by the Holder
without receipt of the Reference Obligations or any substitute amount.

Potential investors should note that they may be required to accept delivery of these obligations and should
ensure that they have the legal capacity to receive such Reference Obligations on purchasing the reference
entity-linked Securities.

Risks associated with Baskets as Underlying

In the case of an Underlying consisting of different shares (except those of the relevant Issuer or of any of its
affiliates), indices, commodities, precious metals, futures contracts, exchange rates, bonds, certificates, interest
rates, funds, exchange traded funds (ETF) (each a “Basket”), the relevant Issuer may have the right, in certain
circumstances as specified in the Final Terms, to subsequently adjust the Basket (i.e. remove a component of the
Basket without replacing it or replace the component of the Basket in whole or in part by another basket
component and/or if necessary by adjusting the weighting of the Basket). The Holder may not assume that the
composition of a Basket will remain constant during the life of the Securities.

Depending on the features of the relevant Securities, there can be a significant adverse effect on the calculation
or specification of the redemption amount or interest amounts if the performance of one or more basket
components, on which the calculation or specification of the redemption amount or interest amounts is based,
has deteriorated significantly.

Risks associated with Underlyings subject to emerging market jurisdictions

-83 -



An Underlying or any components thereof may be subject to the jurisdiction of an emerging market. Investing in
Securities with emerging market underlyings involves additional legal, political (e.g. rapid political changes) or
economical (e.g. economic downturns) risks.

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

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

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

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

E. Specific risk in relation to Germany in connection with financial market upsets

UniCredit Bank AG is responsible for the information contained in this section " Specific Risk in relation to
Germany in connection with financial market upsets” .

Financial market turmoil, German Bank Restructuring Act and other governmental or regulatory
intervention

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

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

If the existence of the relevant credit institution is endangered (Bestandsgefdhrdung) and this hereby endangers
the stability of the financial system (Systemgefihrdung), BaFin may issue a transfer order pursuant to which the
credit institution will be forced to transfer whole or parts of its business activities or assets to a so-called bridge
bank.

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

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

-85 -



RESPONSIBILITY STATEMENT

Each Issuer accepts responsibility for the information for which it is specified to be responsible in this
Comprehensive Programme Document and declares that such information contained in the respective 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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SECURITIES

Each of UniCredit Bank and Bank Austria is responsible for the information contained in this section
" Securities" (but neither | ssuer guarantees the Securitiesissued by the other Issuer).

General description of the Securities

The following are the Terms and Conditions of the Credit Linked Notes and Credit Linked Certificates (the
"Credit Linked Securities" or the "Securities"). Generally, Credit Linked Certificates differ from Credit Linked
Notes since they are usually issued without a principal amount on a par value basis. Credit Linked Certificates
issued under German law are also notes (Schuldverschreibungen) within the meaning of § 793 German Civil
Code. Credit Linked Securities issued under Austrian law are non-equity securities (Nichtdividendenwerte)
according to the Austrian Capital Market Act (Kapitalmarktgesetz). Credit Linked Securities which are to be
offered and sold and/or to be listed on an exchange in the Republic of Italy may also be referred to as "Italian
Securities".

The Terms and Conditions will specify whether, when and how interest will be paid and the redemption amount
will be determined and when the Securities will be redeemed.

Securities may be either interest bearing ("Interest Bearing Securities") or non-interest bearing ("Non-Interest
Bearing Securities").

Payments or physical deliveries relating to the Securities are linked to the occurrence or non-occurrence of
circumstances or events, which have a material adverse effect on the creditworthiness with respect to one or
more specified Reference Entities, such as but not limited to bankruptcy, failure to pay, repudiation/moratorium,
obligation acceleration, obligation default or restructuring (each a "Credit Event"). Furthermore, interest or
redemption payments may be linked to the performance of an index, a share, a currency exchange rate or a
commodity or a basket of such assets (each an "Underlying"), whereby each issue of Securities will always have
a credit link either with respect to interest or redemption. "Reference Entity" means any sovereign or non-
sovereign entity as specified in the Terms and Conditions.

Interest Bearing Securities may bear interest at a fixed or a floating rate, including floating rates that are based
on a reference rate, an Underlying, the price of credit derivatives, performance of credit indices or such other
basis as indicated in the Terms and Conditions. The occurrence of a Credit Event may result in a decrease of
interest payments, and interest may even cease to accrue following the occurrence of one or more Credit Events.
Interest Bearing Securities may further be issued as Securities, which will bear interest at a fixed additional
amount. Payment of such amount may be dependant on the price of an Underlying or one or more basket
components (all as determined in accordance with the Final Terms and/or the Terms and Conditions). Non-
Interest Bearing Securities and zero coupon Securities may be offered and sold at a discount to their principal
amount and will not bear interest except in the case of late payment.

If no Credit Event occurs, the Securities will be redeemed on the day specified in the Terms and Conditions and
bear interest as provided for in the Terms and Conditions.

If due to a Credit Event the Securities are redeemed early in whole or in part and cash settlement is the
applicable settlement method, the redemption amount will be calculated by the Calculation Agent either on the
basis of the final price of a valuation obligation referring to the Reference Entity with respect to which the Credit
Event has occurred or on the basis of a fixed recovery. If auction settlement is the applicable settlement method
the final price shall be determined pursuant to the auction related to the Reference Entity held by Markit Group
Limited and/or Creditex Securities Corp. (or any successor) or if the fallback settlement method applies either in
accordance with the applicable valuation method or by physical delivery as specified in the Terms and
Conditions. If the Calculation Agent determines the final price in accordance with the valuation method, it may
request from other market participants quotations for the valuation obligations selected in accordance with the
Terms and Conditions.

In case of physical delivery, the relevant Issuer shall redeem the Securities in whole or in part by delivery of
selected deliverable obligations issued by the Reference Entity with respect to which a Credit Event has occurred
matching the category and characteristics specified in the Terms and Conditions. The market value of the
deliverable obligations to be delivered by the relevant Issuer may be significantly below their face value and
substantially below the original investment and may even be zero.

Securities may also be issued in form where the Holder is entitled to receive cash payments after the occurrence
of a Credit Event whereby the Holder benefits from the occurrence of one or more Credit Events, so called
reverse Credit Linked Securities.

Securities may be subject to a minimum redemption amount (applicable either without any precondition or only
in case certain conditions have been met) and/or a maximum redemption amount.
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Securities may be issued with any of the above features or with combinations of the above features.
In case of consolidated Conditions

The following are the Terms and Conditions of the Securities, which (consolidated and completed as agreed
between the relevant Issuer and the relevant Dealer/Lead Manager, if any, and together with any documents
requiring to be attached hereto) will be physically attached to each Temporary Global Security, Permanent
Global Security or Global Security that is to be deposited with, or, as the case may be, a common depositary for,
the relevant Clearing System (all as defined in the Terms and Conditions).

In case of non-consolidated Conditions

The provisions of these Terms and Conditions apply to the Securities as specified and completed by the terms of
the final terms (the "Final Terms"). The blanks in the provisions of these Terms and Conditions which are
applicable to the Securities shall be deemed to be completed by the information contained in the Final Terms as
if such information were inserted in the blanks of such provisions; alternative or optional provisions of these
Terms and Conditions as to which the corresponding provisions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these Terms and Conditions; and all provisions of these Terms and
Conditions which are inapplicable to the Securities (including instructions, explanatory notes and text set out in
square brackets) shall be deemed to be deleted from these Terms and Conditions, as required to give effect to the
terms of the Final Terms. Copies of the Final Terms may be obtained free of charge at the specified office of the
Principal Paying Agent and at the specified office of any Paying Agent provided that, in case of Securities which
are not listed on any stock exchange, copies of the relevant Final Terms will only be available to Holders.

ECB-eligible Security

If so required by European Central Bank guidelines relating to the eligibility as security by the European Central
Bank ("ECB") the Temporary Global Security and the Permanent Global Security may, as stated in the
applicable Final Terms and/or terms and Conditions, be delivered on or prior to the issue date of the Tranche to a
common safekeeper (the "Common Safekeeper") for Clearstream Banking société anonyme and Euroclear
Bank S.A./N.V. as operator of the Euroclear system. The Final Terms and/or Terms and Conditions may be
completed if necessary to comply with such requirements. Such requirements are not applicable for Securities
for which the place of primary deposit is a national Central Securities Depositary (including Clearstream,
Frankfurt and OeKB).
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Form of Terms and Conditions for German or Austrian law Securities (English version)

§ 1 Series, form of the Securities and issue of additional Securities

§ 2 [Interest], [Additional Amount]

§ 2a Coupon Recalculation

§ 3 Settlement, Maturity

§ 4 Redemption

§ 4a Definitions

§ 5 [Optional Redemption,] Buy-Back

[In case of Securities not being governed by Austrian law, insert: [§ 6 Prolongation by the Issuer]]
§ [6][7] Events of Default

§ [71[8] Payments

§ [8][9] Principal Paying Agent, Calculation Agent, Paying Agent [in case of Securities, which are offered to
Austrian consumers, insert: , Competent Third Party]

§ [9][10] Taxes
§ [10][11] Status

[In case of Securities, which are not offered to Austrian consumers, insert: § [11][12] Substitution of the
Issuer]

§ [11][12][13] Notices
[In case of Securities, which are not offered to Austrian consumers, insert: § [13][14] Presentation Period]

[In case of Securities, which are not offered to Austrian consumers, insert: [§ [14][15] [Amendments to the
Terms And Conditions]]

§ [12][13][15][16] Partial Invalidity, Corrections
§ [13][14][16][17] Miscellaneous
§ [14][15][17][18] Trading on Italian regulated and unregulated markets
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Terms and Conditions (Credit Linked Securities)

§1

(Series, form of the Securities and issue of additional Securities)

[1.1 In case of all Securities insert:

(M

This [tranche [2] [e] of the] series (the "Series") of [insert exact description of the Securities] (the
"Securities") of [UniCredit Bank AG] [(acting through its [e] branch)] [UniCredit Bank Austria AG]
(the "Issuer") will be issued in [insert issue currency] (the "Issue Currency") on [e] (the "Issue
Date") in bearer form pursuant to these terms and conditions (the "Terms and Conditions") [in the
aggregate principal amount of [up to] [e]] [(the "Aggregate Principal Amount")] [and divided into [e]
Securities, each having a principal amount of [e] [(the "Principal Amount")] [(the "Specified
Denomination")]] [as [up to] [insert number of Securities] [non-par value] Securities (the "Number
of Securities") [each with a Principal Amount [of [insert Principal Amount of each Security]. [[In
case of an increase insert:] This tranche [2] [] is fungible and forms a single Series with the issue of
[insert name and terms of payment of the Securities (including the specification if extension
option or right of early redemption is applicable)], which have already been [offered for purchase]
[issued] on [insert date] [if applicable, add further tranches]]. [¢]]

[1.2 Temporary and Permanent Global Securities]

[1.2.1 In case of Temporary Global Securities, which are exchanged for Permanent Global Securities

@)

insert:

The Securities are initially represented by a temporary global security (the "Temporary Global
Security") without interest coupons, which is deposited at the Clearing System. The Temporary Global
Security will be exchanged for a permanent global security in bearer form (the "Permanent Global
Security", and, together with the Temporary Global Security, the "Global Securities") on or after the
[40™] [o] day (the "Exchange Date") after the Issue Date only upon delivery of certifications according
to which the beneficial owner or owners of the Securities represented by the Temporary Global Security
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) (the "Non-U.S. Ownership Certificates"). Each
Global Security bears the manual or facsimile signatures of two authorised representatives of the Issuer
[as well as the manual signature of a control officer of [UniCredit Bank AG] [Citibank N.A., London
Branch]]. [The details of such exchange shall be entered in the records of the ICSD.]

The holders of the Securities (the "Holders") are not entitled to receive definitive Securities. The
Securities as co-ownership interests in the Global Securities may be transferred in accordance with
applicable law and pursuant to the relevant regulations of the Clearing System. [The right to receive
interest is represented by the Permanent Global Security].]

"U.S. Person" means such persons as defined in Regulation S of the United States Securities Act of
1933 and particularly includes residents of the United States as well as American stock corporations and
private companies.

[1.2.2 In case of a Permanent Global Security from the Issue Date insert:

@)

The Securities are represented by a permanent global security (the "Permanent Global Security")
without interest coupons, which bears the manual [or facsimile] signatures of two authorised signatories
of the Issuer [as well as the manual signature of a control officer of [UniCredit Bank AG] [Bank
Austria] [Citibank N.A., London Branch]] and which is deposited at the Clearing System. The holders
of the Securities (the "Holders") are not entitled to receive definitive Securities. The Securities as co-
ownership interests in the Permanent Global Security may be transferred in accordance with applicable
law and pursuant to the relevant regulations of the Clearing System. [The right to receive interest is
represented by the Permanent Global Security.]]

[1.3 In case of all Securities other than Securities with Monte Titoli as relevant clearing system insert:

3)

"Clearing System" means [Clearstream Banking AG, Frankfurt ("CBF")] [Clearstream Banking
société anonyme, Luxembourg ("CBL") and Euroclear Bank S.A. / N.V. as operator of the Euroclear
System ("Euroclear")] [(CBL and Euroclear each shall mean an "ICSD" (International Central
Securities Depository) and together the "ICSDs")] [Oesterreichische Kontrollbank AG ("OeKB")]

[specify different clearing system.].]
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[1.4 In case Monte Titoli is the relevant clearing system insert:

2) No physical document of title will be issued to represent the Securities. On issue, the Securities will be
registered in the books of Monte Titoli S.p.A. ("Monte Titoli", also referred to as the "Clearing
System").

The Securities will be held in bearer form on behalf of the beneficial owners until settlement and
cancellation thereof.]

[1.5 In case of Euroclear and CBL and in case the Temporary Global Security or the Permanent Global
Security is an NGN insert:

([*])  The Securities are issued in new global note form ("NGN" form) and are kept in custody by a common
safekeeper on behalf of both ICSDs. The principal amount of Securities represented by the [Temporary
Global Security or the] Permanent Global Security[, as the case may be,] shall be the aggregate amount
entered in the records of both ICSDs from time to time. The records of the ICSDs (which each ICSD
holds for its customers reflecting the amount of such customer's interest in the Securities) shall be
conclusive evidence of the principal amount represented by the [Temporary Global Security or the]
Permanent Global Security[, as the case may be] and for these purposes, a statement issued by an ICSD
for these purposes stating the principal amount of the Securities so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or interest payment being made in respect of or purchase and cancellation of any of
the Securities represented by the [Temporary Global Security or the] Permanent Global Security][, as the
case may be,] details of such redemption, interest payment or purchase and cancellation (as the case
may be) in respect of the [Temporary Global Security or the] Permanent Global Security[, as the case
may be,] shall be entered pro rata in the records of the ICSDs and, upon any such entry being made, the
principal amount of the Securities recorded in the records of the ICSDs and represented by the
[Temporary Global Security or the] Permanent Global Security[, as the case may be,] shall be reduced
by the aggregate principal amount of the Securities so redeemed or purchased and cancelled. [For the
technical procedure of the ICSDs, in case of an exercise of a Holder's put option as described in § [5]
[#]] [or] [an Extraordinary Termination by the Holders pursuant to § [6] [7] [#]] relating to a partial
redemption the outstanding redemption amount will be reflected in the records of the ICSDs as either a
nominal reduction or as a pool factor, at the discretion of the ICSDs.]]

[In case of all Securities insert:

([e])  The Issuer may, from time to time, without the consent of the Holders, issue further Securities having
the same terms and conditions as the Securities so as to form a single series of Securities and to increase
the [Aggregate Principal Amount of the Securities] [Number of Securities]. In that event, any reference
to "Securities" shall include such additionally issued Securities. |

[In case of leveraged Credit Linked Securities insert:

([*])  The Issuer may in case of certain circumstances as specified in these Terms and Conditions issue further
Securities which result in an adjustment of § 2 and § 4 of these Terms and Conditions as so specified in
these Terms and Conditions as to form a single series of Securities and to increase the Aggregate
Principal Amount of the Securities. Any such adjustment shall be determined by the Calculation Agent
and published by the Issuer in accordance with § [12] [13] [e]. Any reference to "Securities" shall, in
such case, include the further issued Securities. [®]]

§2
[(Interest)], [(Additional Amount)]
[2.1 In case of non-interest-bearing Securities or zero coupon Securities insert:

[The Securities are non-interest bearing.][During the term of the Securities, there will be no periodic payments of
interest on the Securities.]

[2.2 Accrual of interest]
[2.2.1 In case of Fixed Rate Securities insert:

(1) [In case of credit linked interest insert: Provided that no Credit Event has occurred, the] [In the case
of leveraged Credit Linked Securities: Provided that neither a Spread Event nor a Credit Event has
occurred, the] [The] Securities shall bear interest on their [Principal Amount][in case of non principal
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protected Securities referring to a linear or structured Reference Portfolio insert: Outstanding
Principal Amount] [e] from [(and including)] [(but excluding)] [the Issue Date] [in case of other date,
insert date: [®]] (the "Interest Commencement Date") [for each Interest Period] to [(but excluding)]
[(and including)] [the earlier of:] [the Credit Event Cut-Off Date] [the Scheduled Maturity Date] [and
the Maturity Date] [insert other date] at a rate of [insert Fixed Rate] [per annum] (the "Interest
Rate").

[The interest rate [in case of different Interest Rates between the Issue Date and the Credit Event
Cut-Off Date and the Credit Event Cut-Off Date and the Scheduled Maturity Date insert: from
[(and including)][(but excluding)] the Issue Date to [(and including)][(but excluding)] the [Credit Event
Cut-Off Date] [Scheduled Maturity Date] shall be [®]. The interest rate from [(and including)] [(but
excluding)] the Credit Event Cut-Off Date to [(and including)] [(but excluding)] the Scheduled Maturity
Date] shall be [®] (in respect of the relevant period, the "Interest Rate").]]

["Interest Period" means each period from [(and including)] [(but excluding)] the Interest
Commencement Date to [(and including)] [(but excluding)] the first Interest Period End Date, and from
[(and including)] [(but excluding)] each Interest Period End Date to [(and including)] [(but excluding)]
the respective following Interest Period End Date.] [The last Interest Period ends on [(and
includes)][(but excludes)] the last Interest Period End Date. [[In case of a first or final short Interest
Period insert: For the purposes of determining the [first][final] Interest Period only,] [insert deemed
Interest Commencement Date or deemed Interest Period End Date: [e]] shall be an [Interest
Commencement Date] [Interest Period End Date]. [In case of a first or final long Interest Period
insert: For the purposes of determining the [first][final] Interest Period only, [insert deemed Interest
Commencement Date or deemed Interest Period End Date: [e]] shall be an [Interest Commencement
Date] [Interest Period End Date].] [For the purposes of determining the [first][final] Interest Period
only, [®] shall [each] not be an Interest Period End Date.]]

"Interest Period End Date" means [insert date(s): [®]] in each year [for any Business Day
Convention, if adjustment is effected, insert:, subject to any adjustment according to [§ [2(2)] [and]
[71 [8] (2)][ ®]]- The first Interest Period End Date shall be the [e].

Interest shall be payable [quarterly] [semi-annually] [annually] [e] [in arrears] on each Interest Period
End Date in each year subject to a postponement or adjustment pursuant to [in case Interest Deferral
applies insert: § 2 ([Insert appropriate reference to 2.13.1]),] § [7] [8] and other provisions of these
Terms and Conditions ([each an] [the] "Interest Payment Date"]).

[The first payment of interest will be made on [insert first Interest Payment Date][in case Interest
Commencement Date is not a regular Interest Payment Date insert: and amounts to [insert initial
broken amount, if applicable for each Specified Denomination] in respect of the [Principal Amount]
[Aggregate Principal Amount to be allocated to each Security on a pro rata basis].] [In case the final
Interest Payment Date is not a regular Interest Payment Date insert: Interest in respect of the
period from [(and including)][(but excluding)] [insert Interest Payment Date preceding the final
Interest Payment Date] to [(but excluding)][(and including)] the [Scheduled Maturity Date] [Credit
Event Cut-Off Date] [insert other date] will amount to [insert final broken amount (if applicable for
each Specified Denomination)] in respect of the [Principal Amount] [Aggregate Principal Amount to
be allocated to each Security on a pro rata basis].]

The calculation of the interest amount (the "Interest Amount") payable for each Interest Period shall be
calculated by applying the Interest Rate to the [Principal Amount] [Outstanding Principal Amount]
[Interest Reference Amount] [e] and shall be based on the Day Count Fraction.

[In case of dual currency Securities, if Interest Amounts are not paid in the Issue Currency insert:
The Interest Amount shall be paid in [insert currency], in accordance with § [7] [8].]

[2.2.2 In case of Floating Rate Securities insert:

(M

[In case of credit linked interest insert: Provided that no Credit Event has occurred, the] [In the case
of leveraged Credit Linked Securities: Provided that neither a Spread Event nor a Credit Event has
occurred, the] [The] Securities shall bear interest on their [Principal Amount][in case of non principal
protected Securities referring to a linear or structured Reference Portfolio insert: Outstanding
Principal Amount] [e] from [(and including)] [(but excluding)] [the Issue Date] [in case of other date,
insert Specific Interest Commencement Date: [] (the "Interest Commencement Date") [for each
Interest Period] to [(but excluding)] [(and including)] [the earlier of:] [the Credit Event Cut-Off Date]
[the Scheduled Maturity Date] [and the Maturity Date] [insert other date] at the relevant Interest Rate
(as defined below).
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The interest rate [in case of different Interest Rates between the Issue Date and the Credit Event
Cut-Off Date and the Credit Event Cut-Off Date and the Scheduled Maturity Date insert: from
[(and including)][(but excluding)] the Issue Date to [(and including)][(but excluding)] the [Credit Event
Cut-Off Date] [Scheduled Maturity Date] shall be [determined pursuant to § 2[(2)] [®]] [[®]-month[s]
[Euribor] [Libor] [specify other Floating Rate] (the "Floating Rate"), as determined pursuant to §
2[(5)][®]) [in case of Margin insert: [plus] [minus] the Margin (as defined below)] [(the "Interest
Rate")].

[In case of a Margin insert: The "Margin" is an amount equal to [®] per cent. per annum.]

[In case of different Interest Rates between the Issue Date and the Credit Event Cut-Off Date and
the Credit Event Cut-Off Date and the Scheduled Maturity Date insert: The interest rate from [(and
including)] [(but excluding)] the Credit Event Cut-Off Date to [(and including)] [(but excluding)] the
Scheduled Maturity Date] shall be [determined pursuant to § 2[(2)] [e]] [[®]-months [Euribor] [Libor]]
[the Floating Rate] [specify other Floating Rate] (the "[Additional] Floating Rate"), as determined
pursuant to § 2[(5)] [®]] [[plus] [minus] [e]] (in respect of the relevant period, the "Interest Rate").]]

["Interest Period" means each period from [(and including)] [(but excluding)] the Interest
Commencement Date to [(and including)] [(but excluding)] the first Interest Period End Date, and from
[(and including)] [(but excluding)] each Interest Period End Date to [(and including)] [(but excluding)]
the respective following Interest Period End Date.] [The last Interest Period ends on [(and
includes)][(but excludes)] the last Interest Period End Date. [In case of a first or final short Interest
Period insert: For the purposes of determining the [first][final] Interest Period only,] [insert deemed
Interest Commencement Date or deemed Interest Period End Date: [e]] shall be an [Interest
Commencement Date] [Interest Period End Date] [In case of a first or final long Interest Period
insert: For the purposes of determining the [first][final] Interest Period only, [insert deemed Interest
Commencement Date or deemed Interest Period End Date: [e]] shall be an [Interest Commencement
Date] [Interest Period End Date].] [For the purposes of determining the [first][final] Interest Period
only,][and] [e] shall [each] not be an Interest Period End Date.]]

"Interest Period End Date" means [insert date(s): [®]] in each year [for any Business Day
Convention, if adjustment is effected, insert:, subject to any adjustment according to [§ [7] [8] (2)][
o]]. The first Interest Period End Date shall be the [e].

Interest shall be payable [quarterly] [semi-annually] [annually] [e] [in arrears] on each Interest Period
End Date subject to a postponement or adjustment pursuant to [in case Interest Deferral applies
insert: § 2 ([Insert appropriate reference to 2.13.1]),] § [7] [8] and other provisions of these Terms
and Conditions ([each an] [the] "Interest Payment Date"])[, commencing on [insert first Interest
Payment Date]].

The calculation of the interest amount (the "Interest Amount") payable for each Interest Period shall
be calculated by applying the Interest Rate to the [Principal Amount] [Outstanding Principal Amount]
[Interest Reference Amount] [e] and shall be based on the Day Count Fraction.

[In case of dual currency Securities, if Interest Amounts are not paid in the currency of the Issue
Currency insert: The Interest Amount shall be paid in [insert currency], in accordance with § [7][8.]

2.3. In case of Securities, where the interest rate is subject to the performance of a Reference Rate (such as
constant maturity Securities and credit range accruals, or in case of an interest rate directly linked to e.g.
a Credit Index or a tranche thereof) insert:

@)

For each Interest Period, the Interest Rate shall be determined [in case of Securities, which are not
offered to Austrian consumers, insert: by the Calculation Agent] [in case of Securities, which are
offered to Austrian consumers, insert: by the Competent Third Party] subject to the performance of
the Reference Rate on the respective Observation Date(s).

"Reference Rate" means [an amount expressed as a percentage equal to] the [Bid] [Offer] [Mid-
market] spread of a [Credit Index] [Credit Default Swap] [e] in respect of [the Reference Entity] [the
Reference Portfolio] [if applicable, insert other reference relevant for the calculation of interest]
[with a maturity of [in case of a constant maturity spread insert relevant maturity], [in case of roll
over on an Index Roll Date insert: as recomposed on any Index Roll Date] [in case of other roll over
mechanism insert: as rolled from time to time into a new credit default swap with the same
specifications]] [in case of credit default swaps that are not rolled over relevant date insert| [and a
notional amount of [insert notional amount of the relevant credit default swap]]. The Reference
Rate shall be determined according to § 2[([®])] below.]
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[Insert other definition.]
["Credit Index" means [e].]

["Credit Default Swap" means [the [®] year credit default swap in respect of [insert name of
Reference Entity] [which is currently determined on [20 March, 20 June, 20 September and 20
December of each year] [e][®].]

[Insert other definition.]
["Index Roll Date" means [®].]

["Observation Date" means [for the relevant Interest Period] [insert the dates relevant for the
determination of the Reference Rate] [each day falling in such Interest Period]. Observation Dates
will occur on [every Banking Day] [insert other Observation Dates] falling in the period beginning on
the Issue Date and ending on the [earlier of:] [the Credit Event Cut-Off Date] [the Scheduled Maturity
Date] [and the Maturity Date] [insert other date]. Where such date does not fall on a Banking Day, the
Observation Date shall be the next following Banking Day.]

[Insert other definition.]

[2.3.1 In case of credit range accruals, where the Interest Rate depends on whether the Reference Rate is
above, below, or within a Reference Range insert:

(a) If on [e] [each of] the Observation Date[s] [[®] [the average of the] Reference Rate is above the
Reference Range, the Securities shall bear interest at an Interest Rate equal to [e] per cent. for the
relevant Interest Period as determined by the Calculation Agent.

(b) If on [e] [each of] the Observation Date[s] [[®] [the average of the] Reference Rate is below the
Reference Range, the Securities shall bear interest at an Interest Rate equal to [e] per cent. for the
relevant Interest Period as determined by the Calculation Agent.

() If on [e] [each of] the Observation Date[s] [[®] [the average of the] Reference Rate is within the
Reference Range, the Securities shall bear interest at an Interest Rate equal to [e] per cent. for the
relevant Interest Period as determined by the Calculation Agent.]

"Reference Range" means [specify applicable Reference Range].

[Insert other method of calculation.]

[2.3.2 In case of a credit range accrual with gradation insert:

The following table displays the Interest Rate applicable to each Reference Range which is reached by
[the average of] [e] the Reference Rate on [e] [each of] the Observation Date[s] [[®].

"Reference Range" means each of the ranges of the Reference Rate displayed in the following table:

[Insert table with the Interest Rate applicable to the respective Reference Ranges.]][If
appropriate insert other definition]

]

[2.3.3 In case of constant maturity Securities without principal protection, where the Reference Rate is a
spread of a credit index or a credit default swap referring to a single Reference Entity or a Reference
Portfolio insert:

2) For each Interest Period, the Interest Rate shall be determined by the Calculation Agent as the weighted
average of each of the Observation Date Interest Rates. On each Observation Date, the Calculation
Agent shall determine the Observation Date Interest Rate in accordance with the following formula:

[2.3.3.1 In case of a Fixed Rate component insert:
Observation Date Interest Rate = Fixed Rate + x% * Reference Rate
[if applicable, insert other formula.]]
[2.3.3.2 In case of a Floating Rate component insert:
Observation Date Interest Rate = (Floating Rate [+] [-] [®]) + x% * Reference Rate

[if applicable, insert other formula.]]
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whereby:
["Fixed Rate" means [insert Fixed Rate].]

["Floating Rate" means [Euribor][Libor] [®] as determined by the Calculation Agent pursuant to §
2[(®)(3)(4)] [®] below.]
"x" means [insert reference rate participation adjustment factor] [e].
"Reference Rate" means [®].
[Insert other formula and definitions.]

]

[2.3.4 In case of constant maturity Securities with principal protection, where the Reference Rate is a
spread of a credit index or a credit default swap referring to a single Reference Entity or a Reference
Portfolio insert:

2) For each Interest Period, the Interest Rate shall be determined by the Calculation Agent as the weighted
average of each of the Observation Date Interest Rates. On each Observation Date, the Calculation
Agent shall determine the Observation Date Interest Rate in accordance with the following formula:

[2.3.4.1 In case of partially principal protected Securities with a Fixed Rate insert:
Observation Date Interest Rate = y% * [Fixed Rate]+100%-y%) * p% * Reference Rate]
[2.3.4.2 In case of partially principal protected Securities with a Floating Rate insert:
Observation Date Interest Rate = y% * [Floating Rate [+][-][®]) + (100%-y%) * p% * Reference Rate]
[2.3.4.3 In case of fully principal protected Securities insert:
The Observation Date Interest Rate shall be equal to p% * Reference Rate.
Whereby:
["y" means the Principal Protection Factor and is equal to [e] [insert Principal Protection Factor].]
"p" means [®] [per cent.] [insert participation factor].
["Fixed Rate" means [insert Fixed Rate].]

["Floating Rate" means [Euribor] [Libor] [e] as determined by the Calculation Agent pursuant to §
2[(®)(3)(4)] [®] below.]

[Insert other formula and definitions.]

[2.4 Day Count Fraction
[In case of all Securities with an Interest Rate and an applicable Day Count Fraction insert:

[(#)(3)] "Day Count Fraction" means, in respect of the calculation of an amount of interest on any Security for
any period of time (the "Calculation Period")

[In case of Actual / Actual (ICMA) insert:

in case the Calculation Period is equal to or shorter than the Interest Period during which it falls, the
number of days in the Calculation Period divided by the product of (1) the number of days in the
Interest Period in which the Calculation Period falls and (2) the number of Interest Periods in any year;
and

in case the Calculation Period is longer than one Interest Period, the sum of

(a) the number of days in such Calculation Period falling in the Interest Period in which it begins
divided by the product of (1) the number of days in such Interest Period and (2) the number of
Interest Periods in any year; and

(b) the number of days in such Calculation Period falling in the next Interest Period divided by the
product of (1) the number of days in such Interest Period and (2) the number of Interest Periods
in any year.] [In case of a short first or last Calculation Period insert: For the purposes of
determining the [first][final] Interest Period only, [insert fictive Interest Period End Date]
shall be an Interest Period End Date.] [In case of a long first or last Calculation Period
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insert: For the purposes of determining the [first][final] Interest Period only, [insert fictive
Interest Period End Dates] shall each not be an Interest Period End Date].]

[In case Actual / 365 or Actual / Actual (ISDA) insert:

the actual number of days in the Calculation Period divided by 365 (or, if any portion of that
Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365).]

[In case Actual / 365 (Fixed) insert:

the actual number of days in the Calculation Period divided by 365.]

[In case Actual / 360 insert:

the actual number of days in the Calculation Period divided by 360.]

[In case 30/360 or 360/360 or Bond Basis insert:

[In case Option 1, if ISDA 2000 Definitions shall be applicable, insert:

the number of days in the Calculation Period divided by 360, the number of days to be calculated on the
basis of a year of 360 days with twelve 30-day months (unless (A) the last day of the Calculation Period
is the 31st day of a month, but the first day of the Calculation Period is a day other than the 30th or the
31st day of a month, in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the month of
February, in which case the month of February shall not be considered to be lengthened to a 30-day
month).]

[In case Option 2, if ISDA 2006 Definitions shall be applicable, insert:
the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:

[360X(Yz -Y )]+[30X(Mz _Ml)]+(DZ _Dl)
360

Day Count Fraction =

Where:
"Y;" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day included
in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31 and D, is greater than 29, in which case D, will be
30.]1

[In case 30E/360 or Eurobond Basis insert:
[In case Option 1, if ISDA 2000 Definitions shall be applicable insert:

the number of days in the Calculation Period divided by 360 (the number of days to be calculated on the
basis of a year of 360 days with twelve 30-day months, without regard to the date of the first day or the
last day of the Calculation Period unless, in case of a Calculation Period ending on the Maturity Date,
the Maturity Date is the last day of the month of February, in which case the month of February shall
not be considered to be lengthened to a 30-day month).]

[In case Option 2, if ISDA 2006 Definitions shall be applicable insert:
the number of days in the Calculation Period divided by 360, calculated on a formula basis as follows:

[360x(Y, - Y,)]+[30x(M, -M, )]+ (D, -D,)
360

Day Count Fraction =
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Where:
"Y" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day included
in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last
day included in the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless such number
would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Calculation Period, unless such number would be 31, in which case D, will be 30.]]

]

2.5 If according to § 2(2) the Reference Rate is a spread of a credit index or a credit default swap referring
to a single Reference Entity or a Reference Portfolio, insert:

[(®)(3)(4)] The Reference Rate relevant for each Interest Period shall, unless provided otherwise below,
be determined as follows:

[in case the Reference Rate is displayed on a Spread Screen Page insert:

(a) the offered quotation (expressed as basis points per annum) for the Reference Rate displayed
on [the Reference Source] [www.creditfixings.com] [www.markit.com] [insert other source
[®]] (or any successor thereof) (the "Spread Screen Page") at [insert relevant time] on each
Observation Date; or

(b) if the respective Spread Screen Page necessary for determination of the Reference Rate is
unavailable on the respective Observation Date or if it does not show any Reference Rate, then
the]

[in case the Reference Rate is not displayed on a Spread Screen Page insert: The]

Calculation Agent shall obtain the quotations from [five] [®] Spread Reference Banks [in the Euro-
Zone] [in the London inter-bank market] [®] [[in case of Securities, which are not offered to Austrian
consumers, insert: as soon as reasonably practicable] [in case of Securities, which are offered to
Austrian consumers, insert: without undue delay, but not later than within [three] [insert other
periode] Banking Days] after [insert relevant time]] on the respective Observation Date. If two or
more of the Spread Reference Banks provide the Calculation Agent with such offered quotations, the
Reference Rate shall be the arithmetic mean of such offered quotations, as determined by the
Calculation Agent. If only one or none of the Spread Reference Banks provide the Calculation Agent
with such quotation, then the Reference Rate shall be the rate as determined on the last date before the
relevant Observation Date, on which such Reference Rate was available on the respective Spread Screen
Page.] [If the Reference Rate cannot be determined on the respective Observation Date according to the
above provisions, then [in case of Securities, which are not offered to Austrian consumers, insert:
the Calculation Agent] [in case of Securities, which are offered to Austrian consumers, insert: the
Competent Third Party] shall determine the Reference Rate in its reasonable discretion [in case of
Securities not being governed by Austrian law insert: (§ 315 BGB)].]

"Spread Reference Banks" means [[in case the Reference Rate is displayed on a Spread Screen Page insert:
those banks, whose offered quotations were used to determine such quotation, when such quotation last appeared
on the Spread Screen Page.] [In case the Reference Rate is not displayed on a Spread Screen Page insert:
such banks designated [in case of Securities, which are not offered to Austrian consumers, insert: by the
Calculation Agent] [in case of Securities, which are offered to Austrian consumers, insert: by the Competent
Third Party] in its reasonable discretion [in case of Securities not being governed by Austrian law, insert:
(§ 315 BGB)].] [[®] [Insert names of the Reference Banks.].]

"Euro-Zone" means the region of those member states of the European Union, which have or, respectively, will
have, introduced a common currency pursuant to the Treaty establishing the European Community (signed in
Rome on 25 March 1957), amended by the Treaty of the European Union (signed in Maastricht on 7 February
1992), the Treaty of Amsterdam (signed in Amsterdam on 2 October 1997) and the Treaty of Nice (signed in
Nice on 26 February 2001), as further amended from time to time.]
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[Insert other method of determination.]

[2.6 Determination of floating rate interest|

[In case of Euribor/Libor or other Reference Rate-linked Floating Interest Securities (Screen Rate
Determination ) insert:]

[(®)(4)(5)] [In case of Screen Rate Determination insert: The Floating Rate for the relevant Interest Period
will be determined as follows:

a) if only one offered quotation is available on the Screen Page, the offered quotation; or

b) if more than one of these offered quotations are available on the Screen Page, the arithmetic
mean of the offered quotations (rounded if necessary to the nearest one [in case the Floating
Rate is Euribor insert: thousandth of a percentage point, with 0.0005][in case the Floating
Rate is not Euribor insert: hundred thousandth of a percentage point, with 0.000005] being
rounded upwards)

(expressed as a percentage rate per annum) for deposits in [Euro] [insert other currency] (the
"Reference Currency") for that Interest Period, for which offered quotations are specified, or, if
applicable, for which offered quotations appear on the Screen Page at [11:00] [e] [a.m.] [p.m.]
([Brussels] [insert other financial centre] time) on the Interest Determination Date (as defined below),
as determined by the Calculation Agent.

"Interest Determination Date" means the [second] [insert other applicable number of days]
[TARGET] [and] [London] [insert other relevant financial centre] Banking Day prior to the
commencement of the relevant Interest Period. [in case of a TARGET Banking Day insert:
"TARGET Banking Day" means a day which is a day on which TARGET is operational.] [in case of a
non-TARGET Banking Day insert: "[London] [insert other relevant financial centre] Banking
Day" means a day which is a day (other than a Saturday or Sunday) on which commercial banks are
open for business (including dealings in foreign exchange and foreign currency) in [London] [insert
other relevant financial centre.]].

"Screen Page" means [insert relevant Screen Page] or each successor Screen Page.
[In case the Interest Rate is calculated on a different basis, insert all details here.]

If, in the case of (b) above, five or more such offered quotations are available on the Screen Page, the
highest (or, if there is more than one such highest rate, only one of such rates) and the lowest (or, if
there is more than one such lowest rate, only one of such rates) shall be disregarded by the Calculation
Agent for the purpose of determining the arithmetic mean (rounded as provided above) of such offered
quotations, and this rule shall apply throughout this § 2[(®)(4)(5)].

If (i) the relevant Screen Page is not available, (ii) if, in the case of (a) above, no such quotation appears
or (iii) in the case of (b) above, fewer than three such offered quotations appear, in each case as at such
time, the Calculation Agent shall request the [Euro-Zone] [insert other financial centre] office of each
of the Reference Banks to provide the Calculation Agent with its offered quotation for deposits in the
Reference Currency for the relevant Interest Period in a representative amount to leading banks in the
[Euro-Zone] [insert other financial centre] interbank market at approximately [11:00] [¢] [a.m.] [p.m.]
([Brussels] [insert other financial centre] time) on the Interest Determination Date.

If two or more of the Reference Banks provide the Calculation Agent with such offered quotations, the
Floating Rate for such Interest Period shall be the arithmetic mean (rounded, if necessary, to the nearest
one [in case the Reference Rate is Euribor insert: thousandth of a percentage point, with 0.0005] [in
case the Reference Rate is not Euribor insert: hundred thousandth of a percentage point, with
0.000005] being rounded upwards) of such offered quotations.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with its offered quotation as provided in the preceding paragraph, the Floating Rate for the
relevant Interest Period will be the arithmetic mean of the offered quotations (rounded, if necessary, to
the nearest one [in case the Reference Rate is Euribor insert: thousandth of a percentage point, with
0.0005] [in case the Reference Rate is not Euribor insert: hundred thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks, at which such banks were offered, as at approximately
[11:00] [e] [a.m.] [p.m.] ([Brussels] [insert other financial centre] time) on the relevant Interest
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Determination Date, deposits of a representative amount in the Reference Currency for the relevant
Interest Period by leading banks in the [Euro-Zone] [insert other financial centre] interbank market;
or, if fewer than two of the Reference Banks provide the Calculation Agent with such offered
quotations, the Floating Rate for the relevant Interest Period shall be the offered quotations for deposits
in the Reference Currency for the relevant Interest Period, or the arithmetic mean (rounded as provided
above) of the offered quotations for deposits in the Reference Currency for the relevant Interest Period,
at which, on the relevant Interest Determination Date, any one or more banks (which is or are in the
opinion of [in case of Securities, which are not offered to Austrian consumers, insert: [the
Calculation Agent] [and] [the Issuer]] [in case of Securities, which are offered to Austrian
consumers, insert: the Competent Third Party] suitable for such purpose) inform(s) [in case of
Securities, which are not offered to Austrian consumers, insert: the Calculation Agent] [in case of
Securities, which are offered to Austrian consumers, insert: the Competent Third Party] it is or they
are quoting to leading banks in the [Euro-Zone] [insert other financial centre] interbank market (or, as
the case may be, the quotations of such bank or banks to the Calculation Agent).

If the Floating Rate cannot be determined in accordance with the foregoing provisions of this
paragraph, the Floating Rate shall be the offered quotation or the arithmetic mean (rounded as provided
above) of the offered quotations on the Screen Page on the last day preceding the Interest Determination
Date, on which such quotations were offered.

"Reference Banks" means [in the case of (a) above, those banks, whose offered quotations were used
to determine such quotation, when such quotation last appeared on the Screen Page and, in the case of
(b) above, those banks, whose offered quotations last appeared on the Screen Page, when no fewer than
three such offered quotations appeared.] [®] [Insert names of the Reference Banks.]

"Euro-Zone" means the region of those member states of the European Union, which have or,
respectively, will have, introduced a common currency pursuant to the Treaty establishing the European
Community (signed in Rome on 25 March 1957), amended by the Treaty of the European Union
(signed in Maastricht on 7 February 1992), the Treaty of Amsterdam (signed in Amsterdam on
2 October 1997) and the Treaty of Nice (signed in Nice on 26 February 2001), as further amended from
time to time.

[In case another method of determination applies insert relevant details in lieu of the provisions of

this §2 [(¢)(4)(5)].1]

[2.7 In case of Securities with an Additional Amount determined by reference to an Underlying insert:

[((®)(5)(6)] Each Holder shall be entitled to payment of the Additional Amount on [each] Additional
Amount Payment Date.

"Additional Amount Payment Date" means [insert Additional Amount Payment Date(s)].

[The "Additional Amount" shall be determined [by the Calculation Agent][on the relevant Additional
Amount [Valuation] [Observation] Date] in accordance with the following [formula][provisions]:
[insert formula and/or provisions to determine the Additional Amount.].]

["Additional Amount [Valuation] [Observation] Date" means [the [®] [Banking Day] [Calculation
Day] prior to the relevant Additional Amount Payment Date.][If such date is not a Calculation Day, the
[immediately] [following] [preceding] [e] Calculation Day shall be the [respective] Additional Amount
[Valuation] [Observation] Date.] [insert other provisions to determine the Additional Amount
Valuation/Observation Date.]]

The determination of the Additional Amount is subject to the definitions and provisions on adjustments
and market disruptions contained in Annex [B] [e®].]

[2.8 In case of combination Securities or cross asset Securities, where the interest is calculated in
accordance with the terms and conditions of another Financial Instrument insert:

([17)  The Securities shall bear interest in amounts that would be paid on a financial instrument as described in
Annex [C] [e] (the "Financial Instrument") as determined by the Calculation Agent.]

[2.9 In case of Underlying-linked Floating Interest Securities insert:

([1])  The Interest Rate for each Interest Period shall be calculated by the Calculation Agent on the Interest
Determination Date in accordance with the following provisions: [insert formula for the calculation of
the Interest Rate].
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(2D

["Interest Determination Date " means [the [e¢] [Banking Day] [e] prior to the respective Interest
Payment Date] [insert other provisions to determine the Interest Determination Date.].]

The provisions for the determination of the Interest Rate are subject to the definitions and provisions on
adjustments and market disruptions contained in Annex [B] [e].]

[2.10 Credit Linked Interest Securities]

[2.10.1 In case of Securities referring to a single Reference Entity or first to default Securities insert:

([eD

Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following provisions shall apply:

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [a] [the] Reference Entity and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period, then notwithstanding § 2(1) no
interest will be payable from and including the [calendar day following the] [Event Determination
Date][Credit Event Date] [Interest Period, during which the Event Determination Date has occurred].
The Holders shall have no right to claim any further interest payments following the occurrence of a
Credit Event. This right will not be reinstated, even if the facts triggering such Credit Event later cease
to exist or are remedied. [For the Interest Period ending on the [Event Determination Date] [Credit
Event Date], the Interest Payment Date shall be the Maturity Date.]

[2.10.2 In case of [n™] to default Securities insert:

(oD

Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following provisions shall apply:

If the [Calculation Agent] [e®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to one [if [n] > 2 insert: or more] Reference [Entity]
[Entities], however, this has not occurred as of such date with respect to [n] or more Reference Entities,
the payment of interest in respect of each Security will remain unaffected.

If the [Calculation Agent] [e®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [n] or more Reference Entities and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity), then notwithstanding
§ 2(1) no interest will be payable on the Securities from and including the [calendar day following the]
[Event Determination Date][Credit Event Date] related to the [n™] Credit Event] [Interest Period, during
which the Event Determination Date related to the [n™] Credit Event has occurred]. The Holders shall
have no right to claim any further interest payments following the occurrence of this [n™] Credit Event.
This right will not be reinstated, even if the facts triggering such Credit Event(s) later cease to exist or
are remedied. [For the Interest Period ending on the [Event Determination Date][Credit Event Date]
related to the [n™] Credit Event] the Interest Payment Date shall be the Maturity Date. ]

[2.10.3 In case of [m™] to [n™] to default Securities and Securities referring to a structured Reference
Portfolio insert:

[2.10.3.1 In case of interest to be adjusted as of the Event Determination Date or Credit Event Date insert:

(L))

Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following provisions shall apply:

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to one [in case of [m] > 2 or structured Reference
Portfolio insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been
satisfied during the Notice Delivery Period, [in case of m™ to n™ insert: however, this has not occurred
as of such date with respect to [m] or more Reference Entities] [in case of a structured Reference
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Portfolio insert: however, as a result of which the Aggregate Loss Amount has not exceeded the Loss
Threshold Amount], the payment of interest in respect of each Security will remain unaffected.

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [in case of mth to nth insert: [m] or more Reference
Entities] [in case of structured Reference Portfolio insert: such number of Reference Entities as a
result of which the Aggregate Loss Amount exceeds the Loss Threshold Amount] and if the Conditions
to Settlement have been satisfied during the Notice Delivery Period [in case of m™ to n™ insert: (cach
such Reference Entity, the "Affected Reference Entity" provided that if an Event Determination Date
occurs in respect of more than one Reference Entity on the same day, then the chronological order of
the respective Credit Event Dates will determine whether a Reference Entity is an Affected Reference
Entity), [in case of m™ to n™ insert: however, this has not occurred as of such date with respect to [n]
or more Reference Entities] [in case of structured Reference Portfolio insert: however, as a result of
which the Aggregate Loss Amount has not exceeded the Recovery Threshold Amount], then
notwithstanding § 2 (1)], from and including [the calendar day following] the relevant [Event
Determination Date] [Credit Event Date] in respect of each Security, interest will be payable only on
the relevant Interest Reference Amount and the Holders shall have no right to claim any further interest
payments with respect to the amount by which the Outstanding Principal Amount has been reduced
following the occurrence of a Credit Event. This right will not be reinstated, even if the facts triggering
such Credit Event(s) later cease to exist or are remedied.

If a Credit Event has occurred with respect to [in case of m™ to n™ insert: [n] or more Reference
Entities] [in case of structured Reference Portfolios insert: such number of Reference Entities as a
result of which the Aggregate Loss Amount exceeds the Recovery Threshold Amount] and if the
Conditions to Settlement have been satisfied during the Notice Delivery Period with respect to [in case
of m™to n™insert: [n] Reference Entities] [in case of structured Reference Portfolio insert: such
Reference Entity], then from [and including] [the calendar day followin%] the [Event Determination
Date] [Credit Event Date] [in case of m™ to n™ insert: related to the [n"™] Credit Event] [in case of
structured Reference Portfolio insert: related to the Credit Event as a result of which the Aggregate
Loss Amount exceeds the Recovery Threshold Amount] no interest will be payable on the Securities
and the Holders shall have no right to claim any further interest payments. This right will not be
reinstated, even if the facts triggering such Credit Events later cease to exist or are remedied. For the
Interest Period ending on the [Event Determination Date] [Credit Event Date] the Interest Payment Date
shall be the Maturity Date.

"Interest Reference Amount" means in respect of each Security, an amount equal to the sum of the
Outstanding Principal Amounts as of each day of the relevant Interest Period, divided by the number of
days in such Interest Period.]

[2.10.3.2 In case of interest to be adjusted as of the start of the Interest Period, in which the Event
Determination Date occurs insert:

(L))

Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following provisions shall apply:

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to one [in case of [m] > 2 or structured Reference
Portfolio insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been
satisfied during the Notice Delivery Period, [in case of m™to n™ insert: however, this has not occurred
as of such date with respect to [m] or more Reference Entities] [in case of structured Reference
Portfolio insert: however, as a result of which the Aggregate Loss Amount has not exceeded the Loss
Threshold Amount], the payment of interest in respect of each Security will remain unaffected.

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA publicly announces
that the relevant Credit Derivatives Determinations Committee has Resolved that an event constitutes a
Credit Event] with respect to [in case of m™ to n™ insert: [m] or more Reference Entities] [in case of
structured Reference Portfolio insert: such number of Reference Entities as a result of which the
Aggregate Loss Amount exceeds the Loss Threshold Amount] and if the Conditions to Settlement have
been satisfied during the Notice Delivery Period [in case of mth to nth insert: (each such Reference
Entity the "Affected Reference Entity" provided that if an Event Determination Date occurs in respect
of more than one Reference Entity on the same day, then the chronological order of the respective
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[In case

(L))

Credit Event Dates will determine whether a Reference Entity is an Affected Reference Entity)], [in
case of m™ to n™ insert: however, this has not occurred as of such date with respect to [n] or more
Reference Entities] [in case of structured Reference Portfolio insert: however, as a result of which
the Aggregate Loss Amount has not exceeded the Recovery Threshold Amount], then notwithstanding
§ 2 (1), for the entire Interest Period, during which the relevant Event Determination Date has occurred
and for the following Interest Periods in respect of each Security, interest will be payable only on the
relevant Interest Reference Amount and the Holders shall have no right to claim any further interest
payments with respect to the amount by which the Outstanding Principal Amount has been reduced
following the occurrence of a Credit Event. This right will not be reinstated, even if the facts triggering
such Credit Event(s) later cease to exist or are remedied.

If a Credit Event has occurred with respect to [in case of m™ to n™ insert: [n] or more Reference
Entities] [in case of structured Reference Portfolio insert: such number of Reference Entities as a
result of which the Aggregate Loss Amount exceeds the Recovery Threshold Amount] and if the
Conditions to Settlement have been satisfied during the Notice Delivery Period with respect to [in case
of m™ to n™ insert: [n] Reference Entities] [in case of structured Reference Portfolio insert: such
Reference Entity], then for the entire Interest Period, during which the Event Determination Date [in
case of m™ to n™ insert: related to the [n™] Credit Event] [in case of structured Reference Portfolio
insert: related to the Credit Event as a result of which the Aggregate Loss Amount exceeds the
Recovery Threshold Amount] has occurred and for the following Interest Periods no interest will be
payable on the Securities and the Holders shall have no right to claim any further interest payments.
This right will not be reinstated, even if the facts triggering such Credit Events later cease to exist or are
remedied.

"Interest Reference Amount" means in respect of each Interest Period an amount equal to the
Outstanding Principal Amount as of the Banking Day before the corresponding Interest Period End
Date.]

[In case of structured Reference Portfolio for both (2.10.3.1 and 2.10.3.2) insert:

["Loss Threshold Amount" means [an amount equal to the product of the Reference Portfolio Amount
and the Attachment Point].] [If appropriate, insert other definition.]

["Reference Portfolio Amount" means [the Principal Amount of each Security divided by the Tranche
Size.] [insert amount.] [If appropriate, insert other definition.]

["Tranche Size" means [an amount, expressed as a percentage, equal to the Detachment Point minus
the Attachment Point].] [If appropriate, insert other definition.]

["Attachment Point" means [insert amount in per cent.] per cent.] [If appropriate, insert other
definition. ]

["Detachment Point" means [[insert amount in per cent.] per cent.] [If appropriate, insert other
definition. ]

["Aggregate Loss Amount" means [on any day, the sum of all Loss Amounts calculated hereunder by
the Calculation Agent relating to all Reference Entities in respect of which an Event Determination
Date has occurred.] [If appropriate, insert other definition.]

["Loss Amount" means [relating to Reference Entity in respect of which an Event Determination Date
has occurred, an amount calculated on the [in case Auction Settlement applies, insert: Auction Final
Price Determination Date or][Final Price Determination Date][, as applicable] equal to the product of
(a) (100% minus the Settlement Final Price) and (b) the Reference Entity Notional Amount of that
Reference Entity.] [If appropriate, insert other definition.]

["Reference Entity Notional Amount" means [relating to each Reference Entity, [the amount specified
in Annex [A] [®]] [the Reference Portfolio Amount multiplied by the applicable Reference Entity
Weighting].] [If appropriate, insert other definition.]

["Recovery Threshold Amount" means [an amount equal to the product of the Reference Portfolio
Amount and the Detachment Point.] [If appropriate, insert other definition.]]

of all Securities referring to a structured Reference Portfolio insert:

Subject to § 2([Insert appropriate reference to 2.13.2]), if following a Credit Event, the Settlement
Final Price with respect to this Credit Event has not been determined pursuant to this section, such
Settlement Final Price shall be construed as zero with respect to the interest calculation for each day
following the [Event Determination Date][Credit Event Date] until the day when such Settlement Final

-102 -



Price is determined for purposes of calculating the Interest Reference Amount with respect to an
Interest Payment Date. If after the Interest Payment Date following such [Event Determination
Date][Credit Event Date], the Settlement Final Price has been determined and is greater than zero, the
Calculation Agent shall recalculate the Interest Amount with respect to each relevant (previous) Interest
Payment Date on the basis of the Settlement Final Price (the "Recalculated Interest Amount"). In such
case, the Issuer shall pay to the Holders, not later than on the Recalculated Interest Amount Payment
Date, an amount equal to (i) the Recalculated Interest Amount minus (ii) the Interest Amount already
paid with respect to each Interest Payment Date following such Event Determination Date before the
Recalculated Interest Amount was determined (the "Deferred Interest Amount") [, plus interest on the
Deferred Interest Amount at the Deferred Interest Amount Interest Rate for the period from (and
including) [the calendar day following] the [Event Determination Date][Credit Event Date] to (but
excluding) the Recalculated Interest Amount Payment Date] [, together with lump sum damages in
respect thereof calculated on the Deferred Interest Amount at the Deferred Interest Amount Interest
Rate for the time from (and including) the [Event Determination Date][Credit Event Date] until (and
excluding) the Recalculated Interest Amount Payment Date provided that the Issuer shall be free to
prove that no damage has arisen or that a damage has not arisen in an amount lower than such amount,
whereas the Holder shall be entitled to assert further damages.] [No interest shall accrue on the Deferred
Interest Amount.]

"Recalculated Interest Amount Payment Date" means the [fifth] [®] Banking Day following the
determination of the Recalculated Interest Amount.

"Deferred Interest Amount Interest Rate" means [®] per cent. per annum. ]
[2.10.4 In case of Securities referring to a linear Reference Portfolio insert:
[2.10.4.1 In case of interest to be adjusted as of the Event Determination Date or Credit Event Date insert:

([e] Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following rules will apply:

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to one or more Reference Entities and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity), then notwithstanding
§ 2 (1), from and including [the calendar day following] the relevant [Event Determination Date]
[Credit Event Date] interest will be payable only on the relevant Interest Reference Amount and the
Holders shall have no right to claim any further interest payments with respect to the amount by which
the Outstanding Principal Amount has been reduced following the occurrence of a Credit Event. This
right will not be reinstated, even if the facts triggering such Credit Event(s) later cease to exist or are
remedied.

If a Credit Event has occurred with respect to all Reference Entities and if the Conditions to Settlement
have been satisfied during the Notice Delivery Period in respect of all Reference Entities, then from and
including [the calendar day following] the latest [Event Determination Date] [Credit Event Date] no
interest will be payable on the Securities and the Holders shall have no right to claim any further
interest payments. This right will not be reinstated, even if the facts triggering such Credit Events later
cease to exist or are remedied. For the Interest Period ending on the [Event Determination Date] [Credit
Event Date] the Interest Payment Date shall be the Maturity Date.

"Interest Reference Amount" means in respect of each Security, an amount equal to the sum of the
Outstanding Principal Amounts as of each day of the relevant Interest Period, divided by the number of
days in such Interest Period.]

[2.10.4.2 In case of interest to be adjusted as of the start of the Interest Period, in which the Event
Determination Date occurs:

([e])  Subject to § 2([Insert appropriate reference to 2.13.2]), where a Credit Event has occurred, the
following rules will apply:

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an

-103 -



event constitutes a Credit Event] with respect to one or more Reference Entities and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity), then notwithstanding
§ 2 (1), for the entire Interest Period, during which the relevant Event Determination Date has occurred
and for the following Interest Periods in respect of each Security, interest will be payable only on the
relevant Interest Reference Amount and the Holders shall have no right to claim any further interest
payments with respect to the amount by which the Outstanding Principal Amount has been reduced
following the occurrence of a Credit Event. This right will not be reinstated, even if the facts triggering
such Credit Event(s) later cease to exist or are remedied.

If a Credit Event has occurred with respect to all Reference Entities and if the Conditions to Settlement
have been satisfied during the Notice Delivery Period in respect of all Reference Entities, then for the
entire Interest Period during which the latest Event Determination Date has occurred and for the
following Interest Periods no interest will be payable on the Securities and the Holders shall have no
right to claim any further interest payments. This right will not be reinstated, even if the facts triggering
such Credit Events later cease to exist or are remedied.

"Interest Reference Amount" means in respect of each Security and each Interest Period an amount
equal to the Outstanding Principal Amount as of the Banking Day before the corresponding Interest
Period End Date.

[2.10.4.3 In case of (partially) principal protected Securities referring to a linear Reference Portfolio

insert:

()

Following each Event Determination Date, the Interest Rate shall be recalculated as follows:

[2.10.4.3.1 In case of partially principal protected Securities with a Fixed Rate
Oustanding Amount At Risk

Principal Amount

insert: Interest Rate = Fixed Rate + x% *

[If appropriate, insert other formula.]
[2.10.4.3.2 In case of partially principal protected Securities with a Floating Rate insert:

Interest Rate = Floating Rate[+][—][O]+ x% * Oustanding Amount At Risk

Principal Amount

[If appropriate, insert other formula.]

[2.10.4.3.3 In case of fully principal protected Securities insert:
[Insert formula.]
Whereby:
"x" means [®] per cent. [insert credit spread].

["Fixed Rate" means [insert Fixed Rate].]

["Floating Rate" means [Euribor] [Libor] [e] as determined by the Calculation Agent
pursuant to § 2 [(e)(3)(4)].]

The recalculated Interest Rate shall apply [from and including the [calendar day following
the][Event Determination Date(s)][Credit Event Date] relating to the respective Credit Event]
[for the entire Interest Period during which the Event Determination Date(s) relating to the
respective Credit Event(s) has occurred] and for the following Interest Periods.

[If appropriate, insert other formula and definitions.]]

[2.11 Leveraged credit linked Securities]

[2.11.1 In case of leveraged Credit Linked Securities referring to a single Reference Entity:

(L))

Where a Spread Event has occurred, the following provisions shall apply:

If the [Calculation Agent] [e] determines that a Spread Event has occurred, then notwithstanding § 2 (1)
no interest will be payable from and including the calendar day following the Spread Event Date. The
Holders shall have no right to claim any further interest payments following the occurrence of a Spread
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Event. This right will not be reinstated, even if the facts triggering such Spread Event later cease to
exist. [For the Interest Period ending on the Spread Event Date, the Interest Payment Date shall be the
Maturity Date.]

[2.11.2 In case of leveraged Credit Linked Securities referring to a linear portfolio:

Where a Spread Event has occurred, the following rules will apply:

If the [Calculation Agent] [®] determines that a Spread Event has occurred with respect to one or more
Reference Entities, then notwithstanding § 2 (1), from and including the calendar day following the
relevant Spread Event Date interest will be payable only on the relevant Interest Reference Amount and
the Holders shall have no right to claim any further interest payments with respect to the amount by
which the Outstanding Principal Amount has been reduced following the occurrence of a Spread Event.
This right will not be reinstated, even if the facts triggering such Spread Event(s) later cease to exist or
are remedied.

If a Spread Event has occurred with respect to all Reference Entities, then from and including the
calendar day following the latest Spread Event Date no interest will be payable on the Securities and the
Holders shall have no right to claim any further interest payments. This right will not be reinstated, even
if the facts triggering such Spread Events later cease to exist or are remedied. For the Interest Period
ending on the Spread Event Date the Interest Payment Date shall be the Maturity Date.

"Interest Reference Amount" means in respect of each Security, an amount equal to the sum of the
Outstanding Principal Amounts as of each day of the relevant Interest Period, divided by the number of
days in such Interest Period.]

2.11.3 In case of all leveraged Credit Linked Securities:

For the avoidance of doubt, if a Credit Event and a Spread Event occur on the same day the settlement
of the Credit Event shall prevail to the early redemption following the Spread Event.

[2.12 In case of Securities with a Cap / Floor insert:

(L))

[In case of a Floor / Minimum Interest Rate insert: If the Interest Rate in respect of any Interest
Period determined in accordance with the above provisions is less than [insert Minimum Interest
Rate], the Interest Rate for such Interest Period shall be [insert Minimum Interest Rate].

[In case of Cap / Maximum Interest Rate insert: If the Interest Rate in respect of any Interest Period
determined in accordance with the above provisions is greater than [insert Maximum Interest Rate],
the Interest Rate for such Interest Period shall be [insert Maximum Interest Rate].]]

[2.13 General provisions for interest bearing Securities:

[2.13.1 Interest Deferral

In case of all Securities with an Interest Rate and an applicable Interest Deferral insert:

[e]

[In case of Securities, which are not offered to Austrian consumers, insert: The Issuer may in its
reasonable discretion] [in case of Securities, which are offered to Austrian consumers, insert: The
Issuer will] postpone an Interest Payment Date to the Deferred Interest Payment Date by publishing a
notice in accordance with § [12] [13], provided that an Interest Deferral Condition is fulfilled [on the
Interest Deferral Date] [prior to an Interest Period End Date]. Such notice shall be delivered by the
Issuer within [10] calendar days prior to an Interest Payment Date and must contain a description of the
relevant Interest Deferral Condition.

"Deferred Interest Payment Date" means (i) the [in case of cash or auction settlement insert:
Settlement Date] [in case of physical settlement insert: Delivery Date] published by the Issuer in the
[in case of cash or auction settlement [in case of Securities, which are not offered to Austrian
consumers, insert: or physical settlement with optional cash settlement] insert: Settlement Notice]
[in case of physical settlement insert: Delivery Notice] or (ii) the date specified as such in a notice
published by the Issuer [in case of Securities, which are not offered to Austrian consumers, insert:
as soon as reasonably practicable] [in case of Securities, which are offered to Austrian consumers,
insert: without undue delay, but not later than within [three] [insert other period] Banking Days]] after
it determines that the Interest Deferral Condition is no longer fulfilled.

"Interest Deferral Condition" means in respect of the deferral of an Interest Payment Date, that there
are one or more Pending Request(s).

["Interest Deferral Date" means the [®] Banking Day prior to an Interest Period End Date.]
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Any deferral of interest in accordance with this § 2 ([Insert appropriate reference to 2.13.1]) shall not entitle
any Holder to declare its Securities due and payable in accordance with § [6] [7]. The provisions of this
§ 2 ([Insert appropriate reference to 2.13.1]) shall cease to apply on the Maturity Date, at which time
all deferred interest payments shall become due and payable.]

[2.13.2 Adjustment due to change in [Credit Event Date] [Event Determination Date]
[In case of all Securities insert:

[®] If following the occurrence of a Credit Event and the corresponding determination of an [Event
Determination Date] [Credit Event Date] such [Event Determination Date] [Credit Event Date] is due to
the operation of the Credit Derivatives Determinations Committee deemed (A) to have occurred on a
date that is different from the date that was originally determined to be the [Event Determination Date]
[Credit Event Date] (including a date that is prior to a preceding Interest Payment Date) or (B) not to
have occurred in the case of a DC No Credit Event Announcement, the Calculation Agent will
determine the corresponding adjustment, if any, to reflect any change that may be necessary to the
amounts previously calculated and/or paid due to such change in the occurrence of the [Event
Determination Date] [Credit Event Date] and shall notify the Issuer who shall notify the Holders [in
case of Securities, which are not offered to Austrian consumers, insert: as soon as reasonably
practicable] [in case of Securities, which are offered to Austrian consumers, insert: without undue
delay, but not later than within [three] [insert other period] Banking Days] after such change. Such
adjustment, if any, shall (i) be payable or deliverable by the Issuer in addition to (in the case of an
adjustment in favour of the Holder) or (ii) be set off against or reduce, as applicable, (in the case of an
adjustment in favour of the Issuer), the payment (if any) of the next following Interest Amount(s) or the
amounts payable or deliverable pursuant to § 4 hereof. No accrual of interest shall be taken into account
when calculating any such adjustment payment or delivery. In the case of an adjustment in favour of the
Issuer, in addition to or in excess of any set-off or reduction pursuant to this § 2 [e], the Holders shall
not be required to make any additional payments to the Issuer.]

[2.13.3 TEFRA D Rules
In case of TEFRA D Rules insert:

Prior to the Exchange Date, payments of interest shall be made only after presentation of the Non-U.S.
Ownership Certificates. A separate Non-U.S. Ownership Certificate shall be required in respect of each
such payment of interest.]

[2.13.4 In case of a Banking Day definition different from other sections of these Terms and Conditions
insert:

([#])  For the purposes of this § 2 "Banking Day" means [any day (other than a Saturday or Sunday) on which
[(a)] the Clearing System [in case the Specified Currency is euro or in case TARGET is needed for
other reasons insert: as well as TARGET2 (the Trans-European Automated Real-time Gross
Settlement Express Transfer system 2) or any successor system thereto ("TARGET")] [is] [are] open][.]
[in case the Specified Currency is not euro or in case needed for other reasons insert: [and] (b)
commercial banks and foreign exchange markets settle payments in [insert all relevant financial centres]
[the place or places specified for [the Reference Entity] [each of the Reference Entities] in [Annex [A]
[¢]] [the Matrix for the Transaction Type specified in respect of the Reference Entity [in [Annex [A]
[e]].] [If appropriate, insert other definition.]]

[2.13.5 In case of all Securities insert:

([e]) The Calculation Agent [in case of Securities, which are offered to Austrian consumers, insert:
respectively the Competent Third Party] shall make any determination and calculation provided for in
this § 2 and, without undue delay [in case of Securities, which are offered to Austrian consumers,
insert: , but not later than within [three] [insert other period] Banking Days], notify [pursuant to § [12]
[13] [@]] the Issuer who shall notify the Holders and the exchanges, on which the Securities are listed,
and whose regulations require a notification of the stock exchange, [of the [Interest Amount,] [insert
other information that shall be made public] for the respective Interest Period [pursuant to § [12]

[13]1]

[2.14 In case of Reverse Securities insert, if applicable:

§ 2a
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3)

4)

)

(6)

(Interest Rate Recalculation)

If no Credit Event has occurred, the Holder may ask the [Issuer] [Calculation Agent] on any Banking
Day during the Recalculation Request Period for an interest rate recalculation (the "Interest Rate
Recalculation") in accordance with the procedure set out below. After the Interest Rate Recalculation
becoming effective as of the Recalculation Effective Date as set out in §2a(7) below, the Securities shall
become [fixed][floating] rate Securities without reference to the creditworthiness of [a] Reference
Entit[y][ies] and the right of the Holder to receive a Credit Event Settlement Amount shall cease to exist
and, for the avoidance of doubt, the Holder shall not be entitled to request another Interest Rate
Recalculation.

To effect an Interest Rate Recalculation the Holder may request (such request, a "Recalculation
Request") [in case of Securities, which are not offered to Austrian consumers, insert: the [Issuer]
[Calculation Agent]] [in case of Securities, which are offered to Austrian consumers, insert: the
Compentent Third Party] to provide the Holder with an estimate of a recalculated interest rate (the
"Recalculation Estimate"), such request to be delivered prior to the Recalculation Request Time. The
Recalculation Request must be made in writing [in case of Securities, which are offered to Austrian
consumers, insert: under specification of the following minimum content: [insert minum content
which needs to be specified]] [in case of Securities, which are not offered to Austrian consumers,
insert: , using the Recalculation Request Form].

"Recalculation Request Period" means [the period from (and including) the Issue Date to (and
including) the date that is [180] calendar days prior to the Scheduled Maturity Date].

"Recalculation Request Time" means [11:00 a.m. (London Time)] on any Banking Day during the
Recalcuation Request Period.

[In case of Securities, which are not offered to Austrian consumers, insert: "Recalculation Request
Form" means the form attached to these Terms and Conditions as Annex [D] [e].]

[In case of Securities, which are not offered to Austrian consumers, insert: As soon as reasonably
practicable] [in case of Securities, which are offered to Austrian consumers, insert: without undue
delay, but not later than within [three] [insert other period] Banking Days], the [Issuer] [Calculation
Agent] shall determine the Recalculation Estimate based on the following formula:

[Insert formula, including definitions and rounding rule]

After having determined the Recalculation Estimate, the [Issuer] [Calculation Agent] shall notify the
Holder thereof on or prior to the Recalculation Estimate Time. Upon receipt of the Recalculation
Estimate, the Holder may deliver to the [Issuer] [Calculation Agent] a binding and irrevocable notice of
acceptance of the Recalculation Estimate (the "Recalculation Acceptance Notice"). Provided that such
Recalculation Acceptance Notice is received by the [Issuer] [Calculation Agent] not later than at the
Recalculation Estimate Acceptance Time on such Banking Day, the [Issuer] [Calculation Agent] shall,
at any time before the Interest Rate Recalculation Time on such Banking Day (the "Recalculation
Date") determine the recalculated interest rate (the "Recalculated Interest Rate").

"Recalculation Estimate Time" means [1:00 p.m. (London time)] on any Banking Day.
"Recalculation Estimate Acceptance Time" means [3:00 p.m. (London time)] on any Banking Day.
"Interest Rate Recalculation Time" means [5:00 p.m. (London time)] [®] on any Banking Day.
The Recalculated Interest Rate shall be determined according to the following formula:

[insert formula, including definitions and rounding rule]

The [Issuer] [Calculation Agent] will notify the Holder of the Recalculated Interest Rate without undue
delay [in case of Securities, which are offered to Austrian consumers, insert: , but not later than
within [three] [insert other period] Banking Days].

For the avoidance of doubt, during the period between the calculation of the Recalculation Estimate and
the Recalculated Interest Rate the Holder will be exposed to changes in the Swap Unwind Amount and
accordingly the Recalculated Interest Rate may differ from the Recalculation Estimate.

If any of the notices described in paragraphs (2) and (4) above either delivered by the Holder or the
[Issuer] [Calculation Agent] is received after the respective time on any such Banking Day, the
respective party receiving such notice with delay shall notify the other party thereof without undue
delay. As a consequence, the [Issuer] [Calculation Agent] shall not be obliged to determine the
Recalculated Interest Rate on such Banking Day and the Holder may ask the [in case of Securities,
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®)

[®

(M

which are not offered to Austrian consumers, insert: [Issuer] [Calculation Agent]] [in case of
Securities, which are offered to Austrian consumers, insert: the Competent Third Party] for another
Recalculation Estimate by delivery of a new Recalculation Request prior to the Recalculation Request
Time on any following Banking Day within the Recalculation Request Period.

Subject to other provisions of these Terms and Conditions, the Recalculated Interest Rate shall apply
from (and including) the Recalculation Effective Date on a pro rata basis for the remaining current
Interest Period and all future Interest Periods (if any) [In case of interest bearing Securities insert:,
provided that the Recalculation Date does not fall in a Blackout Period. If the Recalculation Date falls in
a Blackout Period, the Recalculation Effective Date shall be the first calendar day following the
respective Blackout Period]. [In case of zero coupon Securities insert: If the Recalculation Effective
Date falls on a day which is up to [three][®] Banking Days prior to the first Interest Payment Date after
the Recalculation Effective Date, interest accrued from [(and including)] the Recalculation Effective
Date to [(but excluding)] the first Interest Payment Date shall not be paid on such first Interest Payment
Date, but shall be paid together with interest accrued from [(and including)] the first Interest Payment
Date to [(but excluding)] the immediately following Interest Payment Date on the Interest Payment Date
immediately following the first Interest Payment Date after the Recalculation Effective Date.

[In case of interest bearing notes insert: "Blackout Period" means [the period from (and including)
the [tenth] [e] Banking Day prior to an Interest Period End Date to (and including) [the] [®] Banking
Day [immediately] prior to such Interest Period End Date.]] [If appropriate, insert other definition.]

"Recalculation Effective Date" means the [second] [e] Banking Day after the Recalculation Date
subject to the provisions regarding a Blackout Period.

Any reference in § 2 above to the interest payable under the Securities, shall henceforth refer to the
Recalculated Interest Rate.

Insert details of communication between Holder and [Issuer] [Calculation Agent] regarding proof
of holdings.]]

[If applicable, insert other definitions and recalculation method.]

§3
(Settlement, Maturity)

Notwithstanding any other provisions of these Terms and Conditions (excluding [§ 4(1)]), if a
Settlement Suspension occurs and is continuing, the Issuer is not obliged to, nor is the Issuer entitled to,
take any action in connection with the settlement of the Securities. Once ISDA [in case of Securities,
which are offered to Austrian consumers, insert: on the website [insert address]] has publicly
announced that the relevant Credit Derivatives Determinations Committee has Resolved (i) whether or
when a Credit Event occurred or (ii) not to determine such matters, such settlement that has previously
been suspended shall resume on the Banking Day following such public announcement by ISDA with
the Issuer having the benefit of the full day notwithstanding when the suspension began.

[3.1 In case of Auction Settlement insert:

@)

If Auction Settlement is specified as the applicable Settlement Method in [[Annex [A] [e]]] [the Matrix
for the Transaction Type specified in respect of [a] [the] Reference Entity in [[Annex [A] [e]]] and the
[Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of Securities,
which are offered to Austrian consumers, insert: on the website [insert address]] publicly
announces that the relevant Credit Derivatives Determinations Committee has Resolved that an event
constitutes a Credit Event] with respect to [a] [the] Reference Entity and if the Conditions to Settlement
have been satisfied during the Notice Delivery Period, the Issuer shall deliver a Settlement Notice to the
Holders, at least 2 Banking Days prior to any such [partial] redemption of the Securities, in accordance
with § [12] [13] and redeem [the relevant part] [all but not some only] of the Securities on the Maturity
Date in accordance with § 4.]

[3.2 In case of Cash Settlement insert:

@)

If Cash Settlement is specified as the applicable Settlement Method in [[Annex [A] [e]]] [the Matrix for
the Transaction Type specified in respect of [a] [the] Reference Entity in [[Annex [A] [®]]] (or if Cash
Settlement is applicable as the Fallback Settlement Method) and the [Calculation Agent] [®] determines
that a Credit Event has occurred [or ISDA [in case of Securities, which are offered to Austrian
consumers, insert: on the website [insert address]] publicly announces that the relevant Credit

- 108 -



Derivatives Determinations Committee has Resolved that an event constitutes a Credit Event] with
respect to [a] [the] Reference Entity and if the Conditions to Settlement have been satisfied during the
Notice Delivery Period, the Issuer shall deliver a Settlement Notice to the Holders, at least 2 Banking
Days prior to any such [partial] redemption of the Securities, in accordance with § [12] [13] and redeem
[the relevant part] [all but not some only] of the Securities on the Maturity Date in accordance with §
4.]

[3.3 In case of Physical Settlement insert:

@)

If Physical Settlement is specified as the applicable Settlement Method in [[Annex [A] [@]]] [the Matrix
for the Transaction Type specified in respect of the Reference Entity in [[Annex [A] [e]]] (or if
Physical Settlement is applicable as the Fallback Settlement Method) and the [Calculation Agent] [e@]
determines that a Credit Event has occurred [or ISDA [in case of Securities, which are offered to
Austrian consumers, insert: on the website [insert address]] publicly announces that the relevant
Credit Derivatives Determinations Committee has Resolved that an event constitutes a Credit Event]
with respect to [a] [the] Reference Entity and if the Conditions to Settlement have been satisfied during
the Notice Delivery Period, the Issuer shall deliver a Delivery Notice to the Holders, at least 2 Banking
Days prior to any such redemption of the Securities, in accordance with § [12] [13] and redeem all but
not some only of the Securities on the Maturity Date in accordance with § 4.]

[3.4 In case of all Securities insert:

3)

If the [Issuer] [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [a] [the] Reference Entity and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period, each of the Issuer, the Calculation
Agent and the Calculation Agent will perform its respective obligations in accordance with the
applicable Settlement Method or Fallback Settlement Method, as applicable.

If upon the occurrence of a Credit Event the requirements for the occurrence of an Event Determination
Date are satisfied (save for the delivery of a Credit Event Notice) during the Notice Delivery Period, the
Issuer shall deliver a Credit Event Notice to the Holders pursuant to § [12][13] [in case that the Holder
is the Notifying Party insert: [or] the Notifying Party shall deliver a Credit Event Notice to the other
Party] [in case of Securities, which are not offered to Austrian consumers, insert: as soon as
practicable] [in case of Securities, which are offered to Austrian consumers, insert: without undue
delay, but not later than within [three] [insert other period] Banking Days]. [In case of Auction
Settlement and Cash Settlement insert: Additionally the Issuer shall deliver to the Holders a
Valuation Notice and/or a Settlement Notice, as applicable, in accordance with these Terms and
Conditions.] [In case of Physical Settlement insert: Additionally the Issuer shall deliver to the Holders
a Delivery Notice and in the case that the Issuer has elected to pay the Deliverable Substitute Amount, a
Settlement Notice in accordance with these Terms and Conditions.]

[3.5 In case of Auction Settlement insert:

4

"Auction Settlement" means a settlement of credit linked transactions using the Auction Final Price
determined pursuant to an Auction [of the auction category corresponding to the ranking of the
[Deliverable Obligation][Valuation Obligation]. Without prejudice to the foregoing, but without
duplication of settlement, if (a) an Auction Cancellation Date occurs, (b) a No Auction Announcement
Date occurs, (c) ISDA publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved, following a Credit Event Resolution Request Date, not to determine whether
a Credit Event occurred or not, (d) no Request was made to ISDA in respect of a Credit Event, (e) the
Event Determination Date occurs on a date that is later than the relevant Exercise Cut-off Date or (f)
following the occurrence of a Restructuring Credit Event, [in case of Securities, which are not offered
to Austrian consumers, insert: the Calculation Agent] [in case of Securities, which are offered to
Austrian consumers, insert: the Competent Third Party] determines acting in its discretion that the
terms of credit derivative transaction(s) forming part of the Auction or the Auctions are not sufficiently
comparable to the terms (including, but not limited to, the maturity) of the Securities and as a result any
Auction Final Price(s) determined would [not be commercially reasonable] [Insert in case of e.g.
public offer to consumers: be unduly onerous vis-a-vis the Holder], the Securities shall be settled in
accordance with the Fallback Settlement Method.] [In case of Securities, which are offered to
Austrian consumers, insert: An undue onerosity is given according to the opinion of the Competent
Third Party, in particular, if the difference between the result from the Auction and the price or value is
or will be more than [insert percentage which in the opinion of the I ssuer is unduly onerous vis-a-vis
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a Holder] per cent compared to a freely tradable corporate bond of the Reference Entity with a maturity
and status comparable to the Reference Obligation.]

[3.6 In case of Cash Settlement insert:

@) "Cash Settlement" refers to the settlement of credit linked transactions in cash whereby the amount of
the cash settlement is determined on the basis of [(i)] the Final Price of a Valuation Obligation referring
to the Reference Entity with respect to which the Credit Event has occurred [or (ii) a Fixed Recovery, as
agreed and applied to, in respect of a Reference Entity with respect to which the Credit Event has
occurred] and which, for the purposes of these Terms and Conditions, means, based thereon, the
corresponding redemption of the Securities in accordance with § 4[Insert appropriate reference to
4.3.2,4.4.2,4.5.2 or 4.6.2, as applicable].]

[If appropriate, insert other definition.]
[3.7 In case of Physical Settlement insert:

4 "Physical Settlement" refers to the settlement of credit linked transactions in kind (in lieu of any
payment in cash) by delivery of certain obligations, so called Deliverable Obligations, of the Reference
Entity which is affected by a Credit Event matching the category and characteristics specified in the
applicable Final Terms and/or Terms and Conditions and selected by the Calculation Agent and which,
for the purposes of these Terms and Conditions, means, based thereon, the corresponding redemption of
the Securities in accordance with § 4[Insert appropriate reference to 4.3.1, 4.4.1, 4.5.1, 4.6.1 or 4.13,
as applicable].] [If appropriate, insert other definition.]

3.8 In case of all Securities insert:
&) The maturity date of the Security (the "Maturity Date") shall be [[®].]
[3.9 In case of Reverse Securities in respect of which the Holder is the only Notifying Party insert:

[the earlier of (i) the Settlement Date [insert in respect of linear Reference Portfolios: referring to the Credit
Event that results in the Outstanding Principal Amount being reduced to zero] and (ii)] [the Scheduled Maturity
Date] [the date that is fourteen calendar days after the Extension Date], provided that if on the Maturity Date one
[or more] Credit Event Settlement Amount[s] are outstanding, the Maturity Date shall be the latest Settlement
Date.]

["Scheduled Maturity Date" means [®].]
[If appropriate, insert other definition.]

[3.10 In case of Securities which are not redeemed early following a Credit Event (e.g. (partially) principal
protected Securities if Principal Protected Amount payment on the Scheduled Maturity Date, "POET"
(Principal Only Equity Tranche) type Securities insert:

the Scheduled Maturity Date, provided that if the Issuer publishes a Maturity Extension Notice, the Final
Maturity Date shall be the Maturity Date.

["Scheduled Maturity Date" means [e].]

"Final Maturity Date" means [(i) [in case of physical delivery insert: the Delivery Date published by the
Issuer in the Delivery Notice [in case of Securities, which are not offered to Austrian consumers, insert: [in
case of physical delivery with optional cash settlement insert: or, in case the Issuer elects to pay the
Deliverable Substitute Amount, the Settlement Date published by the Issuer in the Settlement Notice]] [in case
of auction or cash settlement insert: the Settlement Date published by the Issuer in the Settlement Notice] or
(i1) the date specified as such in a notice published by the Issuer [in case of Securities, which are not offered to
Austrian consumers, insert: as soon as reasonably practicable] [in case of Securities, which are offered to
Austrian consumers, insert: without undue delay, but not later than within [three] [insert other period]
Banking Days] after it determines that the Maturity Deferral Condition is no longer fulfilled [[or the Potential
Failure to Pay] [or the Potential Repudiation/Moratorium] has been cured].] [If appropriate, insert other
definition.]

"Maturity Extension Notice" means [a notice suspending the Scheduled Maturity Date as the Maturity Date,
which [in case of Securities, which are not offered to Austrian consumers, insert: may] [in case of
Securities, which are offered to Austrian consumers, insert: will] be published by the Issuer on any day that
falls on or prior to the Scheduled Maturity Date if a Maturity Deferral Condition is fulfilled.] [If appropriate,
insert other definition.]

"Maturity Deferral Condition" means [either:
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6] ]there are one or more Pending Request(s)[; or
(i1) an Event Determination Date occurred and has not yet been settled][; or

(iii) a Potential Failure to Pay has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled Maturity
Date];] [or

>iv) a Potential Repudiation/Moratorium has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled
Maturity Date]];] or

V) the Repudiation/Moratorium Extension Condition is fulfilled.] [If appropriate, insert other
definition.]]

[3.11 In case of Securities referring to a single Reference Entity, and in case of first to default or [n"™] to
default Securities (including a combination with a zero coupon structure), principal protected Securities if
the Principal Protected Amount payment occurs on the Settlement Date/Delivery Date (other than linear
Reference Portfolios) or Reverse Securities referring to a single Reference Entity in respect of which the
Issuer is the only Notifying Party or both parties are Notifying Party insert:

the earlier to occur of:

(i) the [in case of physical delivery insert: Delivery Date published by the Issuer in the Delivery Notice [in case
of Securities, which are not offered to Austrian consumers, insert: [in case of physical delivery with
optional cash settlement (additionally) insert: or, in case the Issuer elects to pay the Deliverable Substitute
Amount, the Settlement Date published by the Issuer in the Settlement Notice]] [in case of auction or cash
settlement insert: Settlement Date], and

(i) the Scheduled Maturity Date,

provided that if the Issuer publishes a Maturity Extension Notice, the Final Maturity Date shall be the Maturity
Date.

["Scheduled Maturity Date" means [e].]

"Final Maturity Date" means [(i) [in case of physical delivery insert: the Delivery Date published by the
Issuer in the Delivery Notice [in case of Securities, which are not offered to Austrian consumers, insert: [in
case of physical delivery with optional cash settlement insert: or, in case the Issuer elects to pay the
Deliverable Substitute Amount, the Settlement Date published by the Issuer in the Settlement Notice]] [in case
of auction or cash settlement insert: the Settlement Date published by the Issuer in the Settlement Notice] or
(ii) the date specified as such in a notice published by the Issuer [[in case of Securities, which are not offered
to Austrian consumers, insert: as soon as reasonably practicable] [in case of Securities, which are offered to
Austrian consumers, insert: without undue delay, but not later than within [three] [insert other period]
Banking Days] after it determines that the Maturity Deferral Condition is no longer fulfilled [[or the Potential
Failure to Pay] [or the Potential Repudiation/Moratorium] has been cured].] [If appropriate, insert other
definition.]

"Maturity Extension Notice" means [a notice suspending the Scheduled Maturity Date as the Maturity Date,
which [in case of Securities, which are not offered to Austrian consumers, insert: may] [in case of
Securities, which are offered to Austrian consumers, insert: will] be published by the Issuer on any day that
falls on or prior to the Scheduled Maturity Date if a Maturity Deferral Condition is fulfilled.] [If appropriate,
insert other definition.]

"Maturity Deferral Condition" means [either:
@) ]there are one or more Pending Request(s)[; or
(i1) an Event Determination Date occurred and has not yet been settled][; or

(iii) a Potential Failure to Pay has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled Maturity
Date];] [or

>iv) a Potential Repudiation/Moratorium has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled
Maturity Date]];] [or

W) the Repudiation/Moratorium Extension Condition is fulfilled.]. [If appropriate, insert other
definition.]]

[3.12 In case of [m™] to [N™] to default Securities and Securities referring to a Reference Portfolio
including partially protected linear Reference Portfolio if the Principal Protected Amount payment occurs
on the Settlement Date/Delivery Date (each including a combination with a zero coupon structure) and
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Reverse Securities referring to a linear Reference Portfolio and in respect of which the Issuer is the only
Notifying Party or both parties are Notifying Party insert:

the earlier to occur of

(1) the [in case of physical delivery insert: Delivery Date published by the Issuer in the Delivery Notice [in case
of Securities, which are not offered to Austrian consumers, insert: [in case of physical delivery with
optional cash settlement (additionally) insert: or, in case the Issuer elects to pay the Deliverable Substitute
Amount, the Settlement Date published by the Issuer in the Settlement Notice]] [in case of auction or cash
settlement insert: Settlement Date published by the Issuer in the Settlement Notice] referring to the Credit
Event that results in the [Outstanding Principal Amount][ in case of a zero coupon structure referring to an
Accreted Principal Amount insert: Outstanding Accreted Principal Amount][in case of partially protected
linear Reference Portfolio if Principal Protected Amount payment on the Settlement/Delivery Date insert:
Outstanding Amount At Risk] being reduced to zero, and

(i) the Scheduled Maturity Date,

provided that if the Issuer publishes a Maturity Extension Notice, the Final Maturity Date shall be the Maturity
Date.

["Scheduled Maturity Date" means [e].]

"Final Maturity Date" means [(i) [in case of physical delivery insert: the Delivery Date published by the
Issuer in the Delivery Notice [in case of Securities, which are not offered to Austrian consumers, insert:
[with optional cash settlement insert: or, in case the Issuer elects to pay the Deliverable Substitute Amount, the
Settlement Date published by the Issuer in the Settlement Notice]] [in case of auction or cash settlement
insert: the Settlement Date published by the Issuer in the Settlement Notice] or (ii) the date specified as such in a
notice published by the Issuer [in case of Securities, which are not offered to Austrian consumers, insert: as
soon as reasonably practicable] [in case of Securities, which are offered to Austrian consumers, insert:
without undue delay, but not later than within [three] [insert other period] Banking Days] after it determines
that the Maturity Deferral Condition is no longer fulfilled [[or the Potential Failure to Pay] [or the Potential
Repudiation/Moratorium] has been cured].] [If appropriate, insert other definition.]

"Maturity Extension Notice" means [a notice suspending the Scheduled Maturity Date as the Maturity Date,
which [in case of Securities, which are not offered to Austrian consumers, insert: may] [in case of
Securities, which are offered to Austrian consumers, insert: will] be published by the Issuer on any day that
falls on or prior to the Scheduled Maturity Date if a Maturity Deferral Condition is fulfilled.] [If appropriate,
insert other definition. ]

"Maturity Deferral Condition" means [either:
(1) ]there are one or more Pending Request(s); [or
(i1) an Event Determination Date occurred and has not yet been settled][; or

(iii) a Potential Failure to Pay has occurred [prior to the [Credit Event Cut-Off Date][Scheduled Maturity
Date]];] [or

>iv) a Potential Repudiation/Moratorium has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled
Maturity Date]].] [If appropriate, insert other definition.]]

[Insert other provisions.] [e]

[In case of physical delivery insert: The above is subject to the payment of any Undeliverable Obligation
Substitute Amount according to § 4 ([e]).]

[3.13 In the case of leveraged Credit Linked Securities:
the earlier to occur of:

6] the Settlement Date published by the Issuer in the Settlement Notice referring to the Credit Event that
results in the Outstanding Principal Amount being reduced to zero;

(i1) the Scheduled Maturity Date; and
(iii) the Spread Event Unwind Date,

provided that if the Issuer publishes a Maturity Extension Notice, the Final Maturity Date shall be the Maturity
Date.

["Scheduled Maturity Date" means [e].]
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"Final Maturity Date" means (i) the Settlement Date published by the Issuer in the Settlement Notice or (ii) the
date specified as such in a notice published by the Issuer [in case of Securities, which are not offered to
Austrian consumers, insert: as soon as reasonably practicable][in case of Securities, which are offered to
Austrian consumers, insert: without undue delay, but not later than within [three] [insert other period]
Banking Days] after it determines that the Maturity Deferral Condition is no longer fulfilled [[or the Potential
Failure to Pay] [or the Potential Repudiation/Moratorium] has been cured].] [If appropriate, insert other
definition. ]

"Maturity Extension Notice" means [a notice suspending the Scheduled Maturity Date as the Maturity Date,
which [in case of Securities, which are not offered to Austrian consumers, insert: may] [in case of
Securities, which are offered to Austrian consumers, insert: will] be published by the Issuer on any day that
falls on or prior to the Scheduled Maturity Date if a Maturity Deferral Condition is fulfilled.] [If appropriate,
insert other definition.]

"Maturity Deferral Condition" means either:
1) ]there are one or more Pending Request(s); [or
(i1) an Event Determination Date occurred and has not yet been settled][; or

(ii1) a Potential Failure to Pay has occurred [prior to the [Credit Event Cut-Off Date][Scheduled Maturity
Date]];] [or

>iv) a Potential Repudiation/Moratorium has occurred [prior to the [Credit Event Cut-Off Date] [Scheduled
Maturity Date]].] [If appropriate, insert other definition.]]

§ 4
(Redemption)

[4.1 In case of Securities which are not redeemed early following a Credit Event (e.g. principal protected
Securities with Principal Protected Amount payment on the Scheduled Maturity Date) or e.g. in case of
Fixed Recovery Certificates insert:

€8 Notwithstanding any other provisions of these Terms and Conditions and subject to § [7][e], the
Securities shall be redeemed on the Maturity Date at their [Principal Amount] [Digital Redemption
Amount, which shall be determined as follows [®]] [®] [plus [®] per cent. of the Reserve Amount
Balance on the Maturity Date].]

[4.2 In case of Fixed Recovery Securities insert:

(N If no [In the case of leveraged Credit Linked Securities insert: Spread Event nor a] Credit Event has
occurred, then the Securities will be redeemed on the Maturity Date at their [Principal Amount] [e]
["Exceptional Redemption Amount", which shall be determined as follows [®]].

2 If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [the] [a] Reference Entity and if the Conditions to
Settlement have been satisfied, then the Issuer will be released from its obligation to redeem the
Securities pursuant to paragraph (1) above. This obligation will not be reinstated, even if the facts
triggering such Credit Event later cease to exist or are remedied.

3) If the Issuer is released from its obligation to redeem the Securities pursuant to paragraph (2) above,
then on the Maturity Date the Issuer shall redeem each Security in an amount equal to the [Credit Event
Redemption Amount [which shall be determined as follows [®]]][®][in case of zero coupon Securities
referring to an Accreted Principal Amount insert: Accreted Redemption Amount]. The Holders shall
have no further right or claim [in case of Securities, which are not offered to Austrian consumers,
insert: whatsoever] [in case of Securities, which are offered to Austrian consumers, insert: for
payment of principal, interest or other amounts accruing under the Securities] against the Issuer in
respect of the Securities. ]

[4.3 In case of Securities referring to a single Reference Entity and first to default Securities insert:

[4.3.1 In case of physical delivery ([in case of Securities, which are not offered to Austrian consumers,
insert: with or] without optional cash settlement) insert:
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(M

@)

If no Credit Event has occurred, then the Securities will be redeemed on the Maturity Date at their
[Principal Amount] [e] ["Exceptional Redemption Amount", which shall be determined as follows

[e]].

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [the] [a] Reference Entity and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period [In case of first to default Securities
if "Affected Reference Entity" is not defined in §2 above insert: (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)], then the Issuer will
be released from its obligation to redeem the Securities pursuant to paragraph (1) above. This obligation
will not be reinstated, even if the facts triggering such Credit Event later cease to exist or are remedied.

[4.3.1.1 In case of other than partially principal protected Securities insert:

)

If the Issuer is released from its obligation to redeem the Securities pursuant to paragraph (2) above,
then on the Delivery Date [in case of Securities, which are not offered to Austrian consumers,
insert: [in case of optional cash settlement insert: or the Settlement Date if the Issuer elects to pay the
Deliverable Substitute Amount]], the Issuer shall, [pursuant to the Issuer's option, to be exercised
pursuant to § 4 (4) [e] below, as expressed in the Delivery Notice, either (a)] in respect of each
Security, deliver to each Holder Deliverable Obligations of the Reference Entity with respect to which
the Credit Event has occurred, with a face amount equal to the [Principal Amount] [e]
[including][excluding] accrued but unpaid interest (the "Deliverable Amount") [in case of zero
coupon Securities referring to an Accreted Principal Amount insert: Accreted Principal Amount]
[in case of Swap Unwind Amount insert: multiplied by the Adjusting Factor], [or (b) in respect of
each Security, pay to each Holder the Deliverable Substitute Amount], in full and final settlement of all
amounts owing to the Holders in respect of the Securities [in case of interest up to the Event
Determination Date or the Credit Event Date insert:, subject to the payment of accrued interest for
the respective Interest Period in accordance with § 2]. The Holders shall have no further right or claim
[in case of Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of
Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Securities. ]

[4.3.1.2 In case of partially principal protected Securities insert:

©)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the Delivery Date [in case of Securities, which are not offered to Austrian consumers, insert: [in
case of optional cash settlement insert: or the [Maturity Date][in case Protected Redemption
Amount payment on Scheduled Maturity Date insert: Settlement Date]], if the Issuer elects to pay
the Deliverable Substitute Amount], the Issuer shall [pursuant to the Issuer's option, to be exercised
pursuant to § 4 [(4)] [®] below, as specified in the Delivery Notice, either (a)] in respect of each
Security, deliver to each Holder Deliverable Obligations of the Reference Entity with respect to which
the Credit Event has occurred, with a face amount equal to the Credit Risk Amount
[including][excluding] accrued but unpaid interest (the "Deliverable Amount") [in case of Swap
Unwind Amount insert: to be multiplied by the Adjusting Factor], [or (b) in respect of each Security,
pay to each Holder the Deliverable Substitute Amount]. The Protected Redemption Amount in respect
of each Security shall be paid by the Issuer to each Holder on the Maturity Date, in full and final
settlement of all amounts owing to the Holders in respect of the Securities. The Holders shall have no
further right or claim [in case of Securities, which are not offered to Austrian consumers, insert:
whatsoever] [in case of Securities, which are offered to Austrian consumers, insert: for payment of
principal, interest or other amounts accruing under the Securities] against the Issuer in respect of the
Securities.]]

[4.3.2 In case of cash settlement insert:

(M

If no [In the case of leveraged Credit Linked Securities insert: Spread Event nor a] Credit Event has
occurred, then the Securities will be redeemed on the Maturity Date at their [Principal Amount] [e]
["Exceptional Redemption Amount", which shall be determined as follows [e]]["Digital Redemption
Amount", which shall be determined as follows [e]

"Digital Redemption Amount" = EUR 10 + (X * EUR 90)
whereby
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@)

i) "X"=0

if the Calculation Agent determines that a Credit Event has occurred in repect of [the] [a] Reference
Entity or ISDA [in case of Securities, which are offered to Austrian consumers, insert: on the
website [insert address]] publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved that an event constitutes a Credit Event and if the Conditions to Settlement
have been satisfied; and

(i) X=1
if no Credit Event has occurred].

If the [Calculation Agent] [e®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [the] [a] Reference Entity and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period [In case of first to default Securities
if "Affected Reference Entity" is not defined in §2 above insert: (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)], then the Issuer will
[in all cases other than Securities which are redeemed at the Digital Redemption Amount, insert:
be released from its obligation to redeem the Securities pursuant to § 4 (1) above. This obligation will
not be reinstated, even if the facts triggering such Credit Event later cease to exist or are remedied.][ [in
case of Securities, which are redeemed at the Digital Redemption Amount insert (in which case
item 4.3.2.1. is not to be inserted): redeem the Securities at the Digital Redemption Amount
determined according to the formula set out in [§ 4 (1) above] [®] and will be released from any further
payment obligations in respect of the Securities. The payment obligation [pursuant to item (ii) of § 4(1)
above] in respect of the Securities will not be reinstated, even if the facts triggering such Credit Event
later cease to exist or are remedied.].]

[4.3.2.1 In case of Securities other than partially principal protected Securities and Securities redeemed at
the Digital Redemption Amount insert:

)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the Maturity Date the Issuer shall redeem each Security in an amount equal to the [Credit Event
Redemption Amount] [e] [in case of zero coupon Securities referring to an Accreted Principal
Amount insert: Accreted Redemption Amount]. The Holders shall have no further right or claim [in
case of Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of
Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Securities.

[4.3.2.2 In case of partially principal protected Securities insert:

©)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the [Maturity Date] [in case Protected Redemption Amount payment on Scheduled Maturity Date
insert: Settlement Date], in respect of each Security the Issuer shall pay to each Holder the Credit Event
Redemption Amount. The Protected Redemption Amount in respect of each Security shall be paid by
the Issuer to each Holder on the Maturity Date, in full and final settlement of all amounts owing to the
Holders in respect of the Securities. The Holders shall have no further right or claim [in case of
Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of Securities,
which are offered to Austrian consumers, insert: for payment of principal, interest or other amounts
accruing under the Securities] against the Issuer in respect of the Securities.]]

[4.4 In case of [n™] to default Securities insert:

[4.4.1 In case of physical settlement ([in case of Securities, which are not offered to Austrian consumers,
insert: with or] without optional cash settlement) insert:

(M

If no Credit Event has occurred or if the [Calculation Agent] [®] determines that a Credit Event has
occurred [or ISDA [in case of Securities, which are offered to Austrian consumers, insert: on the
website [insert address]] publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved that an event constitutes a Credit Event] with respect to one [in case of [n] > 2
insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been satisfied
during the Notice Delivery Period, however, but this has not occurred as of such date with respect to
[insert number "n"] Reference Entities, then the Securities will be redeemed on the Maturity Date at
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@)

their [Principal Amount] [e] ["Exceptional Redemption Amount", which shall be determined as
follows [e®]].

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "n"] or more of the Reference Entities
and the Conditions to Settlement have been satisfied during the Notice Delivery Period [in case that
"Affected Reference Entity" is not defined in §2 above insert: (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)], then the Issuer will
be released from its obligation to redeem the Securities pursuant to § 4 (1) above. This obligation will
not be reinstated, even if the facts triggering such Credit Event later cease to exist or are remedied.

[4.4.1.1 In case of other than partially principal protected Securities insert:

)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the Delivery Date [in case of Securities, which are not offered to Austrian consumers, insert: [in
case of optional cash settlement insert: or the Settlement Date, if the Issuer elects to pay the
Deliverable Substitute Amount]], the Issuer shall [pursuant to the Issuer's option, to be exercised
pursuant to § 4 [(4)] [e] below, as specified in the Delivery Notice, either (a)] in respect of each
Security, deliver to each Holder Deliverable Obligations of the relevant Reference Entity, with respect
to which the [n™] Credit Event has occurred, with a face amount equal to the [Principal Amount] [in
case of a zero coupon structure referring to an Accreted Principal Amount insert: Accreted
Principal Amount] [including][excluding] accrued but unpaid interest (the "Deliverable Amount") [in
case of Swap Unwind Amount insert: multiplied by the Adjusting Factor], [or (b) in respect of each
Security, pay to each Holder the Deliverable Substitute Amount], in full and final settlement of all
amounts owing to the Holders in respect of the Securities [in case of interest up to the Event
Determination Date or Credit Event Date insert:, subject to the payment of accrued interest for the
respective Interest Period in accordance with § 2.]. The Holders shall have no further right or claim [in
case of Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of
Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Securities. ]

[4.4.1.2 In case of partially principal protected Securities insert:

)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the Delivery Date [in case of Securities, which are not offered to Austrian consumers, insert: [in
case of optional cash settlement insert: or the [Maturity Date][in case Protected Redemption
Amount payment on Scheduled Maturity Date insert: Settlement Date]], if the Issuer elects to pay
the Deliverable Substitute Amount], the Issuer shall [pursuant to the Issuer's option, to be exercised
pursuant to § 4 [(4)] [®] below, as specifiedin the Delivery Notice, either (a)] in respect of each
Security, deliver to each Holder Deliverable Obligations of the Reference Entity with respect to which
the [N™] Credit Event has occurred, with a face amount equal to the Credit Risk Amount
[including][excluding] accrued but unpaid interest (the "Deliverable Amount") [in case of Swap
Unwind Amount insert: to be multiplied by the Adjusting Factor], [or (b) in respect of each Security,
pay to each Holderthe Deliverable Substitute Amount]. The Protected Redemption Amount in respect
of each Security shall be paid to each Holder by the Issuer on the Maturity Date, in full and final
settlement of all amounts owing to the Holders in respect of the Securities. The Holders shall have no
further right or claim [in case of Securities, which are not offered to Austrian consumers, insert:
whatsoever] [in case of Securities, which are offered to Austrian consumers, insert: for payment of
principal, interest or other amounts accruing under the Securities] against the Issuer in respect of the
Securities.]]

[4.4.2 In case of cash settlement insert:

(M

If no Credit Event has occurred or if the [Calculation Agent] [®] determines that a Credit Event has
occurred [or ISDA [in case of Securities, which are offered to Austrian consumers, insert: on the
website [insert address]] publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved that an event constitutes a Credit Event] with respect to one [in case of [n] > 2
insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been satisfied
during the Notice Delivery Period, however, this has not occurred as of such date with respect to [insert
number "n"] Reference Entities, then the Securities will be redeemed on the Maturity Date at their
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[Principal Amount] [e] ["Exceptional Redemption Amount", which shall be determined as follows
[e]].

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "n"] or more of the Reference Entities
and if the Conditions to Settlement have been satisfied during the Notice Delivery Period [in case that
"Affected Reference Entity" is not defined in §2 above insert: (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)], then the Issuer will
be released from its obligation to redeem the Securities pursuant to § 4 (1) above. This obligation will
not be reinstated, even if the facts triggering such Credit Event later cease to exist or are remedied.

[4.4.2.1 In case of securities other than partially principal protected Securities insert:

)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the Maturity Date, the Issuer shall redeem each Security in an amount equal to the [Credit Event
Redemption Amount] [in case of a zero coupon structure referring to an Accreted Principal
Amount insert: Accreted Redemption Amount]. The Holders shall have no further right or claim [in
case of Securities, which are not offered to Austrian consumers, insert: whatsoever]| [in case of
Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Securities. ]

[4.4.2.2 In case of partially principal protected Securities insert:

©)

If the Issuer is released from its obligation to redeem the Securities pursuant to § 4 (2) above, then on
the [Maturity Date] [in case Protected Redemption Amount payment on Scheduled Maturity Date
insert: Settlement Date] in respect of each Security the Issuer shall pay to each Holder the Credit Event
Redemption Amount. The Protected Redemption Amount in respect of each Security shall be paid by
the Issuer to each Holder on the Maturity Date, in full and final settlement of all amounts owing to the
Holders in respect of the Securities. The Holders shall have no further right or claim [in case of
Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of Securities,
which are offered to Austrian consumers, insert: for payment of principal, interest or other amounts
accruing under the Securities] against the Issuer in respect of the Securities.]]]

[4.5 In case of [m™] to [n™] to default Securities insert:

[4.5.1 In case of physical settlement ([in case of Securities, which are not offered to Austrian consumers,
insert: with or] without optional cash settlement) insert:

(M

@)

If no Credit Event has occurred or if the [Calculation Agent] [®] determines that a Credit Event has
occurred [or ISDA [in case of Securities, which are offered to Austrian consumers, insert: on the
website [insert address]] publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved that an event constitutes a Credit Event] with respect to one [in case of [m] >
2 insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been satisfied,
during the Notice Delivery Period, however, this has not occurred as of such datewith respect to [insert
number "M"] or more Reference Entities, then the Securities will be redeemed on the Maturity Date at
their [Principal Amount]["Exceptional Redemption Amount", which shall be determined as follows

[e]].

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "m"] or more Reference Entities and
the Conditions to Settlement have been satisfied during the Notice Delivery Period [in case that
"Affected Reference Entity" is not defined in §2 above insert: (cach such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)], however, this has
not occurred as of such datewith respect to [insert number "n"] or more Reference Entities, then on the
day following the relevant Event Determination Date, the [Outstanding Principal Amount] [in case of a
zero coupon structure referring to an Accreted Principal Amount insert: Outstanding Accreted
Principal Amount] in respect of each Security shall be reduced by the Reduction Amount.
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On the respective Delivery Date [in case of Securities, which are not offered to Austrian consumers,
insert: [in case of optional cash settlement insert: or the Settlement Date, if the Issuer elects to pay
the Deliverable Substitute Amount]], the Issuer shall redeem the Securities in part in an amount equal to
the Reduction Amount related to the relevant Affected Reference Entity [, pursuant to the Issuer's
option, to be exercised pursuant to § 4 (4)] [e] below, as specifiedin the Delivery Notice, either (a)] in
respect of each Security, by delivery to each Holder of Deliverable Obligations of the relevant Affected
Reference Entity, in a face amount equal to the Reduction Amount [including][excluding] accrued but
unpaid interest (the "Deliverable Amount") [in case of Swap Unwind Amount insert: multiplied by
the Adjusting Factor], [or (b) in respect of each Security, by payment to each Holder of the Deliverable
Substitute Amount], in full and final settlement of all amounts owing to the Holders in respect of the
respective Reduction Amount [in case of interest up to the Event Determination Date or the Credit
Event Date insert:, subject to the payment of accrued interest for the respective Interest Period in
accordance with § 2]. The Holders shall have no further right or claim [in case of Securities, which are
not offered to Austrian consumers, insert: whatsoever] [in case of Securities, which are offered to
Austrian consumers, insert: for payment of principal, interest or other amounts accruing under the
Securities] against the Issuer in respect of the Reduction Amount.

If the [Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] in respect of each Security has
been reduced pursuant to this paragraph, and subject to the occurrence of further Credit Events and
other provisions of these Terms and Conditions, the Issuer shall redeem the Securities at their
[Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] on the Maturity Date.

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "n"] or more of the Reference Entities
and the Conditions to Settlement have been satisfied during the Notice Delivery Period with respect to
[n] Reference Entities, then the Issuer will be released from its obligation to redeem the Securities
pursuant to § 4 (1) and (2) above and irrespective of the settlement of the Credit Event(s) pursuant to
§4 (2) above. The obligation to redeem the Securities at their Principal Amount or [Outstanding
Principal Amount] [in case of a zero coupon structure referring to an Accreted Principal Amount
insert: Outstanding Accreted Principal Amount] will not be reinstated, even if the facts triggering such
Credit Event later cease to exist or are remedied.]

[4.5.2 In case of cash settlement insert:

(M

@)

If no Credit Event has occurred or if the [Calculation Agent] [®] determines that a Credit Event has
occurred [or ISDA [in case of Securities, which are offered to Austrian consumers, insert: on the
website [insert address]] publicly announces that the relevant Credit Derivatives Determinations
Committee has Resolved that an event constitutes a Credit Event] with respect to one [in case of [m] >
2 insert: or more] Reference [Entity] [Entities] and if the Conditions to Settlement have been satisfied
during the Notice Delivery Period, however, this has not occurred as of such datewith respect to [insert
number "M"] or more Reference Entities, then the Securities will be redeemed on the Maturity Date at
their [Principal Amount]["Exceptional Redemption Amount", which shall be determined as follows

[e]].

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "m"] or more Reference Entities and
the Conditions to Settlement have been satisfied during the Notice Delivery Period [in case that
"Affected Reference Entity" is not defined in §2 above insert: (each such Reference Entity, the
"Affected Reference Entity" provided that if an Event Determination Date occurs in respect of more
than one Reference Entity on the same day, then the chronological order of the respective Credit Event
Dates will determine whether a Reference Entity is an Affected Reference Entity)] however, this has
not occurred as of such datewith respect to [insert number "n"] or more Reference Entities, then on the
day following the relevant Event Determination Date, the [Outstanding Principal Amount] [in case of
zero coupon Securities referring to an Accreted Principal Amount insert: Outstanding Accreted
Principal Amount] in respect of each Security shall be reduced by the respective Reduction Amount.

On the respective Settlement Date, the Issuer shall redeem each Security in part in an amount equal to
the Reduction Amount related to the relevant Affected Reference Entity by payment in respect of each
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Security of the Credit Event Redemption Amount related to the relevant Affected Reference Entity to
each Holder [in case of interest up to the Event Determination Date or Credit Event Date insert:,
subject to the payment of accrued interest for the respective Interest Period in accordance with § 2]. The
Holders shall have no further right or claim [in case of Securities, which are not offered to Austrian
consumers, insert: whatsoever] [in case of Securities, which are offered to Austrian consumers,
insert: for payment of principal, interest or other amounts accruing under the Securities] against the
Issuer in respect of the Reduction Amount.

If the [Outstanding Principal Amount][in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] in respect of each Security has
been reduced pursuant to this paragraph, and subject to the occurrence of further Credit Events and
other provisions of these Terms and Conditions, the Issuer shall redeem the Securities at their
[Outstanding Principal Amount][in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] on the Maturity Date.

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to [insert number "n"] or more Reference Entities and
the Conditions to Settlement have been satisfied during the Notice Delivery Period with respect to [N]
Reference Entities, then the [Outstanding Principal Amount] [in case of a zero coupon structure
referring to an Accreted Principal Amount insert: Outstanding Accreted Principal Amount] in
respect of each Security shall be reduced to zero and the Issuer will be released from its obligation to
redeem the Securities pursuant to § 4 (1) and (2) above, notwithstanding the settlement of the Credit
Event(s) pursuant to § 4 (2). The obligation to redeem the Securities at their Principal Amount or
[Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] will not be reinstated, even if the
facts triggering such Credit Event later cease to exist or are remedied.]]

[4.6 In case of Securities referring to a linear Reference Portfolio insert:

[4.6.1 In case of physical delivery ([in case of Securities, which are not offered to Austrian consumers,
insert:with or]| without optional cash settlement) insert:

(M

@)

If no Credit Event has occurred, then the Securities will be redeemed on the Maturity Date at their
[Principal Amount]["Exceptional Redemption Amount", which shall be determined as follows [e]]
[plus [@] per cent. of the Reserve Amount Balance on the Maturity Date].

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to a Reference Entity and if the Conditions to Settlement
have been satisfied during the Notice Delivery Period (each such Reference Entity, the "Affected
Reference Entity" provided that if an Event Determination Date occurs in respect of more than one
Reference Entity on the same day, then the chronological order of the respective Credit Event Dates
will determine whether a Reference Entity is an Affected Reference Entity) then, on the day following
the Event Determination Date, the [Outstanding Principal Amount] [in case of a zero coupon
structure referring to an Accreted Principal Amount insert: Outstanding Accreted Principal
Amount] [in case of partially protected Securities insert: Outstanding Amount At Risk] in respect of
each Security shall be reduced by the Reduction Amount.

On the respective Delivery Date [in case of Securities, which are not offered to Austrian consumers,
insert: [in case of optional cash settlement insert: or the Settlement Date, if the Issuer elects to pay
the Deliverable Substitute Amount]], the Issuer shall redeem each Security in part in an amount equal to
the Reduction Amount related to the Affected Reference Entity[, pursuant to the Issuer's option, to be
exercised pursuant to § 4[(4)] [e] below, as specified in the Delivery Notice, either (a)] in respect of
each Security, by delivery to each Holder of Deliverable Obligations of the relevant Reference Entity,
with respect to which a Credit Event has occurred, in a face amount equal to the Reduction Amount
[including][excluding] accrued but unpaid interest (the "Deliverable Amount") [in case of Swap
Unwind Amount insert: multiplied by the Adjusting Factor] [or (b) in respect of each Security, by
payment to each Holder of the Deliverable Substitute Amount], in full and final settlement of all
amounts owing to the Holders in respect of the Reduction Amount [in case of interest up to the Event
Determination Date or Credit Event Date insert:, subject to the payment of accrued interest for the
respective Interest Period in accordance with § 2]. The Holders shall have no further right or claim [in
case of Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of
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Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Reduction Amount.

[In case of other than partially principal protected Securities insert:

If the [Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] in respect of each Security has
been reduced pursuant to § 4 (2) above, and subject to the occurrence of further Credit Events and other
provisions of these Terms and Conditions, the Issuer shall redeem the Securities at their [Outstanding
Principal Amount] [in case of a zero coupon structure referring to an Accreted Principal Amount
insert: Outstanding Accreted Principal Amount] on the Maturity Date, provided that if following the
deduction of a Reduction Amount pursuant to § 4 (2) above, the [Outstanding Principal Amount] [in
case of a zero coupon structure referring to an Accreted Principal Amount insert: Outstanding
Accreted Principal Amount] in respect of each Security is reduced to zero, the Holder shall have no
claim to redemption against the Issuer, irrespective of the settlement of the Credit Event(s) pursuant to
§4(2).]

[In case of partially principal protected Securities insert:

If the Outstanding Amount At Risk in respect of each Security has been reduced pursuant to § 4 (2)
above, and subject to the occurrence of further Credit Events and other provisions of these Terms and
Conditions, the Issuer shall redeem the Securities at their Outstanding Amount at Risk and shall
additionally pay the Protected Redemption Amount in respect of each Security to each Holder on the
Maturity Date, provided that if following the deduction of a Reduction Amount pursuant to § 4 (2)
above, the Outstanding Amount At Risk in respect of each Security is reduced to zero, the Issuer shall
only be obliged to pay the Protected Redemption Amount in respect of each Note to each Holder on the
Maturity Date and the Holder shall have no further claim to redemption against the Issuer,
notwithstanding the settlement of the Credit Event(s) pursuant to § 4(2).]]

[4.6.2 In case of cash settlement insert:

(M

@)

[3)]

If no [In the case of leveraged Credit Linked Securities insert: Spread Event nor a] Credit Event has
occurred, then the Securities will be redeemed on the Maturity Date at their [Principal Amount]
["Exceptional Redemption Amount", which shall be determined as follows [e]] [plus [®] per cent. of
the Reserve Amount Balance in respect of each Security on the Maturity Date].

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to a Reference Entity and if the Conditions to Settlement
have been satisfied during the Notice Delivery Period (eachsuch Reference Entity, the "Affected
Reference Entity" provided that if an Event Determination Date occurs in respect of more than one
Reference Entity on the same day, then the chronological order of the respective Credit Event Dates
will determine whether a Reference Entity is an Affected Reference Entity), then, on the day following
the Event Determination Date, the [Outstanding Principal Amount] [in case of a zero coupon
structure referring to an Accreted Principal Amount insert: Outstanding Accreted Principal
Amount] [in case of partially protected Securities insert: Outstanding Amount At Risk] in respect of
each Security shall be reduced by the Reduction Amount. On the respective Settlement Date, the Issuer
shall redeem the Securities in part in an amount equal to the Reduction Amount related to the Affected
Reference Entity, by payment in respect of each Security of the Credit Event Redemption Amount
related to such Affected Reference Entity to each Holder [in case of interest up to the Event
Determination Date or Credit Event Date insert:, subject to the payment of accrued interest for the
respective Interest Period in accordance with § 2]. The Holders shall have no further right or claim [in
case of Securities, which are not offered to Austrian consumers, insert: whatsoever] [in case of
Securities, which are offered to Austrian consumers, insert: for payment of principal, interest or
other amounts accruing under the Securities] against the Issuer in respect of the Reduction Amount.

[In case of other than partially principal protected Securities insert:

If the [Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] in respect of each Security has
been reduced pursuant to § 4 (2) above, and subject to the occurrence of further Credit Events and other
provisions of these Terms and Conditions, the Issuer shall redeem the Securities at their [Outstanding
Principal Amount] [in case of a zero coupon structure referring to an Accreted Principal Amount
insert: Outstanding Accreted Principal Amount] on the Maturity Date, provided that if following the
deduction of a Reduction Amount pursuant to § 4 (2) above, the [Outstanding Principal Amount] [in
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case of a zero coupon structure referring to an Accreted Principal Amount insert: Outstanding
Accreted Principal Amount] in respect of each Security is reduced to zero, the Holder shall have no
claim to redemption against the Issuer, notwithstanding the settlement of the Credit Event(s) pursuant to
§4(2).]

[In case of partially principal protected Securities insert:

If the Outstanding Amount At Risk in respect of each Security has been reduced pursuant to § 4 (2)
above, and subject to the occurrence of further Credit Events and the other provisions of these Terms
and Conditions, the Issuer shall redeem the Securities at their Outstanding Amount at Risk and shall
additionally pay the Protected Redemption Amount in respect of each Security to each Holder on the
Maturity Date, provided that if following the deduction of a Reduction Amount pursuant to § 4 (2)
above, the Outstanding Amount At Risk in respect of each Security is reduced to zero, the Issuer shall
only be obliged to pay the Protected Redemption Amount in respect of each Note to eachHolder on the
Maturity Date and the Holder shall have no further claim to redemption against the Issuer, irrespective
of the settlement of the Credit Event(s) pursuant to § 4 (2).]]]

[4.7 In case of Securities referring to a structured Reference Portfolio, i.e. CDO tranche insert:

(1

@)

If no Credit Event has occurred or if the [Calculation Agent] [®] determines that one or more Credit
Events have occurred [or ISDA [in case of Securities, which are offered to Austrian consumers,
insert: on the website [insert address]] publicly announces that the relevant Credit Derivatives
Determinations Committee has Resolved that an event constitutes a Credit Event] however, as a result
of which the Aggregate Loss Amount has not exceeded the Loss Threshold Amount, then the Securities
will be redeemed on the Maturity Date at their [Principal Amount] ["Exceptional Redemption
Amount", which shall be determined as follows [®]] [plus [®] per cent. of the Reserve Amount Balance
in respect of each Security on the Maturity Date].

If the [Calculation Agent] [®] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to a Reference Entity and if the Conditions to Settlement
have been satisfied, during the Notice Delivery Period, and if as a result of such Credit Event, the
Aggregate Loss Amount exceeds the Loss Threshold Amount, then from the day following the Event
Determination Date, the [Outstanding Principal Amount] [in case of a zero coupon structure
referring to an Accreted Principal Amount insert: Outstanding Accreted Principal Amount] in
respect of each Security shall be reduced by a pro rata amount of the Incurred Loss Amount.

["Incurred Loss Amount" means [with respect to a Reference Entity and [in case of Auction
Settlement insert: an Auction Final Price Determination Date or] [a Final Price Determination Date][,
as applicable], an amount, calculated on such date, equal to the lowest of:

a) the Loss Amount;

b) the Aggregate Loss Amount (including the Loss Amount incurred with respect to such Reference
Entity) minus the Loss Threshold Amount, subject to a minimum of zero; or

c) the aggregate Outstanding Principal Amount prior to any reduction with respect to the respective
Credit Event.] [If appropriate, insert other definition.]

[Unless already defined in § 2 above insert:

["Loss Threshold Amount" means [an amount equal to the product of the Reference Portfolio Amount
and the Attachment Point.] [If appropriate, insert other definition.]

["Reference Portfolio Amount" means [the Principal Amount of each Security divided by the Tranche
Size.] [insert amount] [If appropriate, insert other definition.]

["Tranche Size" means [an amount, expressed as a percentage, equal to the Detachment Point minus
the Attachment Point.] [If appropriate, insert other definition.]

["Attachment Point" means [[insert amount in per cent.] per cent. [®] [If appropriate, insert other
definition. ]

["Detachment Point" means [insert amount in per cent.] per cent. [®] [If appropriate, insert other
definition.]
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["Aggregate Loss Amount" means [on any day, the sum of all Loss Amounts calculated hereunder by
the Calculation Agent relating to all Reference Entities in respect of which an Event Determination
Date has occurred.] [If appropriate, insert other definition.]

["Loss Amount" means [relating to each Reference Entity in respect of which an Event Determination
Date has occurred, an amount calculated on the [in case of Auction Settlement insert: Auction Final
Price Determination Date] [or] [Final Price Determination Date][, as applicable] equal to the product of
(a) (100% minus the Settlement Final Price) and (b) the Reference Entity Notional Amount of that
Reference Entity.] [If appropriate, insert other definition.]

["Reference Entity Notional Amount" means [relating to each Reference Entity, [the amount specified
in Annex [A] [e]] [the Reference Portfolio Amount multiplied by the applicable Reference Entity
Weighting].] [If appropriate, insert other definition. ]

If the [Outstanding Principal Amount] [in case of a zero coupon structure referring to an Accreted
Principal Amount insert: Outstanding Accreted Principal Amount] in respect of each Security has
been reduced pursuant to § 4 (2) above, and subject to the occurrence of further Credit Events and other
provisions of these Terms and Conditions, the Issuer shall redeem the Securities at their [Outstanding
Principal Amount] [in case of a zero coupon structure referring to an Accreted Principal Amount
insert: Outstanding Accreted Principal Amount] on the Maturity Date, provided that if following the
deduction of an Incurred Loss Amount pursuant to § 4 (2) above, the [Outstanding Principal Amount]
[in case of a zero coupon structure referring to an Accreted Principal Amount insert: Outstanding
Accreted Principal Amount] in respect of each Security is reduced to zero, the Holder shall have no
claim to redemption against the Issuer, irrespective of the settlement of the Credit Event(s) pursuant to

§4(2).]

[4.8 In case of Reverse Securities with cash settlement insert:

(M

@

On the [in case Principal Amount is reduced to zero insert: Scheduled] Maturity Date, [the Securities
will be redeemed at the Reverse Securities Redemption Amount.

"Reverse Securities Redemption Amount" means [the Principal Amount] [an amount equal to an
amount calculated in accordance with the following provisions or formula: [e]] [an amount equal to
zero due to a reduction of the Principal Amount of the Securities in full.]

If a Credit Event has occurred [or ISDA [in case of Securities, which are offered to Austrian
consumers, insert: on the website [insert address]] publicly announces that the relevant Credit
Derivatives Determinations Committee has Resolved that an event constitutes a Credit Event] with
respect to one [or more] Reference [Entity] [Entities] and the Conditions to Settlement are satisfied
during the Notice Delivery Period, then, [provided that no Interest Rate Recalculation pursuant to § 2a
has occurred on or before the day on which [an Event Determination Date has occurred] [the Notifying
Party delivered a Credit Event Notice]], in respect of each Security the Issuer shall pay each Holder the
Credit Event Settlement Amount on the Settlement Date[(s)].

[In case Holder is one of or the only Notifying Party insert:

)

Any Credit Event Notice or Notice of Publicly Available Information, if applicable, furnished with the
[Issuer] [Calculation Agent] [Holder] [e] shall be made by means of written notice by the [Notifying
Party] [Holder] delivered to the [Issuer] [Calculation Agent] [in case of Securities, which are not
offered to Austrian consumers, insert: by hand or registered mail] [together with evidence
satisfactory to the [Issuer] [Calculation Agent] [e] that such Holder at the time of such notice is a
holder of the relevant Securities.] In case the Issuer shall be one of the Notifying Parties, § [12] [13]
shall apply. Any Credit Event Notice and any Notice of Publicly Available Information shall become
effective upon receipt by the [Issuer] [Calculation Agent] [or publication, respectively].]

[4.9 In case of repayment of a Maximum or Calculated Redemption Amount (such as "POET" (Principal
Only Equity Tranche) type) insert:

(M

@)

If no Credit Event has occurred, then the Securities will be redeemed at their Maximum Redemption
Amount on the Maturity Date.

If the [Calculation Agent] [e] determines that a Credit Event has occurred [or ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert address]]
publicly announces that the relevant Credit Derivatives Determinations Committee has Resolved that an
event constitutes a Credit Event] with respect to one or more Reference Entities and if the Conditions to
Settlement have been satisfied during the Notice Delivery Period, then each Security will be redeemed
at the Calculated Redemption Amount on the Maturity Date.
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[The "Calculated Redemption Amount" in respect of each Security on the Maturity Date shall be
equal to the sum of (i) the Minimum Redemption Amount and (ii) the product of (x) the Principal
Amount, (y)the POET (Principal Only Equity Tranche) and (z) the Multiplier. The Calculated
Redemption Amount may not exceed the Maximum Redemption Amount.]

"Multiplier" means [®].] [Insert other definitions.]

["POET (Principal Only Equity Tranche)" means in respect of each Security, [an amount, expressed
as a percentage, equal to 100% minus the Equity Tranche Cumulative Losses incurred from ([and
including] [but excluding]) the [Credit Event Backstop Date] to ([and including] [but excluding]) the
[Credit Event Cut-Off Date][Scheduled Maturity Date] [Extension Date].] [If appropriate, insert
other definition.] [Note: Definition of Credit Event Backstop Date already provides for the
protection to start on the Issue Date.]

The "Equity Tranche Cumulative Losses" shall be calculated by the Calculation Agent according to
the following formula:

N
Y Loss.

L J
Equity Tranche Cumulative Losses = min =1 - ;100%
[Detachment Pomt] %

whereby:

"N" equals the total number of Credit Events in the Reference Portfolio from (and including) the [Credit
Event Backstop Date] to (and including) the [Scheduled Maturity Date] [Credit Event Cut-Off Date]
[Extension Date] in respect of which the Conditions to Settlement have been satisfied during the Notice
Delivery Period respectively. [Note: Definition of Credit Event Backstop Date already provides for
the protection to start on the Issue Date.]

"Loss;" is defined as the loss resulting from the Credit Event of a Reference Entity j and is calculated as
follows:

Loss; = Reference Entity Weighting; * (100% - Final Price)

["Final Price" means [the price of a Valuation Obligation on the Final Price Determination Date,
expressed as a percentage, determined in accordance with the applicable Valuation Method by the
Calculation Agent and notified in the Settlement Notice.] [In case of physical delivery and
application of a Swap Unwind Amount insert: [For the purpose of determining the Adjusting Factor
the] [[The] Final Price shall be with respect to a Reference Entity and a Valuation Obligation, the price
of such Valuation Obligation on the Final Price Determination Date, expressed as a percentage,
determined in accordance with the applicable Valuation Method as determined by the Calculation
Agent.] [If the Final Price has not been determined on or prior to the Valuation Period End Date, the
Final Price shall be [zero] [determined by [in case of Securities, which are not offered to Austrian
consumers, insert: the Calculation Agent] [in case of Securities, which are offered to Austrian
consumers, insert: the Competent Third Party] in its reasonable discretion [in case of Securities not
being governed by Austrian law, insert:(§315 BGB)].]] [If appropriate, insert other definition.]

["Reference Entity Weighting" means [as of each day, in respect of each Reference Entity, the
percentage specified in Annex [A] [e]] [as of each day, in respect of each Reference Entity, the
weighting assigned to such Reference Entity by [e] [the Index Sponsor]][, as amended [and published]
from time to time] [[in case of Securities referencing a managed Reference Portfolio, if applicable
insert: in accordance with the Reference Portfolio Management Agreement].]] [If appropriate, insert
other definition.]

[Insert other formula and definitions.]

[4.10 In case of Underlying-linked Securities insert:

(M

[If no Credit Event has occurred, then the] [The] Securities will be redeemed on the Maturity Date [at
the Underlying Redemption Amount][pursuant to the provisions in paragraph [e] of this § 4,] subject to
any early redemption pursuant to [§ 5]][,] [or] [§ [6][7][.] [or] [§ 2 of Annex B] [e].

[Alternatively, in the case of redemption by payment of a Holder Optional Redemption Amount or Issuer
Optional Redemption Amount, insert:
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The Securities shall be redeemed, unless redeemed early pursuant to [§ S][,] [or] [§ [6][7] [.] [or] [§ 2
of Annex B] at the Put Date or Call Date, as the case may be, in relation to which the Issuer gives
notice of the Redemption pursuant to § [12][13] or the Holders exercise their Put-Option according to
paragraph ([e]) of this § 4 [at the Holder Optional Redemption Amount or, as the case may be, the
Issuer Optional Redemption Amount.] [pursuant to the provisions in paragraph ([]) of this § 4.]

[For Securities with underlying-linked automatic early redemption, insert:

@)

If, in the determination of the Calculation Agent, [on an Observation Date ([k][®])] [one of] the
following condition[s] for an automatic early redemption [is] [are] met, the Securities will be redeemed
pursuant to the provisions in § [7][8] on the [relevant] Early Maturity Date by

[In the case of redemption by payment of an Early Redemption Amount, insert:

payment of the [relevant] Early Redemption Amount [per Specified Denomination] [with respect to
the Aggregate Principal Amount].

The Early Redemption Amount (the "Early Redemption Amount") [per Specified Denomination]
[with respect to the Aggregate Principal Amount] equals an amount in [the Specified Currency] [/nsert
other currency] [Insert provisions for dual currency securities] is calculated or specified by the
Calculation Agent at the relevant Observation Date ([k][®]) as follows:

[Insert conditions for the specification of the Early Maturity Date and provisions and/or formula for
the calculation or specification of the Early Redemption Amount].]

[In the case of redemption by physical delivery, insert:

delivery of [the Underlying] [Insert other deliverable asset] [per Specified Denomination] [with
respect to the Aggregate Principal Amount] [in a quantity expressed by the Ratio] [Insert other
method(s) to specify the quantity]. [If the above-mentioned calculation/determination leads to a non-
deliverable fraction of [the Underlying] [Insert other deliverable asset] a cash amount equal to the
value of the non-deliverable fractions of [the Underlying] [Insert other deliverable asset] on the
Observation Date ([k][®]) (the "Supplemental Cash Amount") will be paid.]]

[Repeat provisions for further Observation Dates)
[If applicable, insert other method(s) to specify the Early Redemption Amount]]

[In the case of redemption by payment of an Underlying Redemption Amount, insert:

The Underlying Redemption Amount (the "Underlying Redemption Amount") [per Specified
Denomination] [with respect to the Aggregate Principal Amount] equals an amount in [the Specified
Currency] [Insert other currency] [Insert provisions for dual currency notes] equal to [the Specified
Denomination] [the Aggregate Principal Amount] [calculated or specified by the Calculation Agent at
the [[Final] Valuation Date] [Observation Date ([final] [e]) as follows:

[If [the Reference Price on any [Calculation Date] [e] during the Observation Period was never equal
to or below the Barrier Level] [Insert other condition], the Underlying Redemption Amount shall at
least be equal to the [Minimum Amount] [Insert other amount or percentage].]

[Insert provisions and/or formula for the calculation or specification of the Redemption Amount]
[The Underlying Redemption Amount shall in no event be higher than the Maximum Amount.]
[The Underlying Redemption Amount shall in no event be lower than the Minimum Amount.]]

[In the case of redemption by payment of an Underlying Redemption Amount and/or physical delivery,
insert:

The redemption (the "Redemption") at the Maturity Date [per Specified Denomination] [with respect
to the Aggregate Principal Amount] is specified by the Calculation Agentat the [[Final] Valuation
Date] [Observation Date ([final][e])] as follows:

[If, [Insert conditions for redemption by payment of an Underlying Redemption Amount], redemption
is made by payment of the Underlying Redemption Amount (the "Underlying Redemption
Amount"), which is calculated or specified by the Calculation Agent at the [[Final] Valuation Date]
[Observation Date ([final][®])] as follows:

[Insert provisions and/or formula for the calculation or specification of the Redemption Amount].

If [Insert conditions for redemption by physical delivery], the Holder will receive [per Specified
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Denomination] [with respect to the Aggregate Principal Amount] [the Underlying] [Insert other
deliverable asset] [in a quantity expressed by the Ratio] [Insert other method(s) to specify the
quantity]. [If the above-mentioned calculation/determination leads to a non-deliverable fraction of [the
Underlying] [Insert other deliverable asset] a cash amount equal to the value of the non-deliverable
fractions of [the Underlying] [Insert other deliverable asset] on the [[Final] Valuation Date]
[Observation Date ([final] [#])] (the "Supplemental Cash Amount") will be paid.]]

[In the case of redemption by physical delivery, insert:

[The Redemption at the Maturity Date [per Specified Denomination] [with respect to the Aggregate
Principal Amount] (the "Redemption") is made by delivery of [the Underlying] [Insert other
deliverable asset] [in a quantity expressed by the Ratio] [Insert other method(s) to specify the quantity].
[If the above-mentioned calculation/determination leads to a non-deliverable fraction of [the
Underlying] [Insert other deliverable asset] a cash amount equal to the value of the non-deliverable
fractions of [the Underlying] [/nsert other deliverable asset] on the on the [[Final] Valuation Date]
[Observation Date ([final][e])] (the "Supplemental Cash Amount") will be paid.]]

[Insert other conditions for physical delivery]]]

2) The provisions for the determination of the Underlying Redemption Amount are subject to the
definitions and provisions on adjustments and market disruptions contained in Annex [B] [e].]

[4.11 In case of combination Securities or cross asset Securities, where the redemption is calculated in
accordance with the terms and conditions of another Financial Instrument insert:

([e])  The Securities will be redeemed on the Maturity Date at [the Cross Asset Redemption Amount][e], [as
described in Annex [C] [®] (the "Financial Instrument")] as determined by the Calculation Agent.]

["Cross Asset Redemption Amount" means [e].]
[4.12 In case of all Securities with a Minimum and/or Maximum Redemption Amount insert:

([e])  Notwithstanding any other provisions of this § 4, the [Minimum Redemption Amount shall be [e] and
the] [Maximum Redemption Amount shall be [e].]

[4.13 In case of all Securities with physical settlement ([in case of Securities, which are not offered to
Austrian consumers, insert: with or] without optional cash settlement) insert:

([41[®]) [The Issuer shall exercise its option pursuant to § 4 [(2)] [®] above in its reasonable discretion [in case
of Securities not being governed under Austrian law, insert: (§ 315 BGB)]] [Insert specific criteria
for the exercise of the discretion].

([e])  If the denomination of the Deliverable Obligations is different from the Specified Denomination and it
is not possible to deliver Deliverable Obligations in the Deliverable Amount [in case of Securities,
which are offered to Austrian consumers, insert reasons for the impossibility], the Issuer shall
deliver Deliverable Obligations in a face amount that is [in case of Securities, which are not offered
to Austrian consumers, insert: as close as possible] [in case of Securities, which are offered to
Austrian consumers, insert: equal] to the Deliverable Amount. In addition, the Issuer shall pay in
respect of each Security to each Holder an amount equal to the product of (i) the amount in which the
Deliverable Amount exceeds the face value of the Deliverable Obligations and (ii) the Settlement Final
Price.

([e])  In the event of a delivery, the Issuer will be obligated to deliver [in case of Securities, which are not
offered to Austrian consumers, insert: , novate, transfer (including, in the case of a Qualifying
Guarantee, if All Guarantees is specified as applicable in [[Annex [A] [®]]] [the Matrix for the
Transaction Type specified in respect of the Reference Entity in [[Annex [A] [@]]], the transfer of the
benefit of the Qualifying Guarantee) assign or sell, as appropriate, in the manner customary for the
settlement of the applicable Deliverable Obligations,] the Deliverable Obligation(s) to the Holders
(which shall include executing any necessary documentation and taking any other necessary actions) in
order to convey all rights, title and interest in such relevant Deliverable Obligations to the Holders, free
and clear of any and all liens, charges, claims or encumbrances (including, without limitation, any
counterclaim, defence (other than a counterclaim or defence based on the factors set out in paragraphs
(a) through (d) of the definitions of the Credit Event) or right of set off by or of the issuer of or obligor
in respect of the Deliverable Obligations). Where such Deliverable Obligations are Bonds, the Issuer
will be obligated to deliver such Bonds to the Clearing System for credit to the accounts of the relevant
depository banks of the Holders in order to forward them to the Holders on or before the Delivery Date.
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(L))

()

Where Deliverable Obligations consists of Direct Loan Participations, deliver means to create (or
procure the creation of) a participation in favour of the Holders and to the extent that the Deliverable
Obligations consists of Qualifying Guarantees, deliver means to deliver both the Qualifying Guarantee
and the Underlying Obligation. In the case of a Loan, delivery shall be effected using documentation [in
case of Securities, which are not offered to Austrian consumers, insert: substantially in the form of
the documentation customarily used in the relevant market for delivery of such Loan at that time] [in
case of Securities, which are offered to Austrian consumers, insert an exact specification of the
modalities of delivery].

By virtue of delivering the Deliverable Obligations to the Holders, [in case of Securities being not
governed by Austrian law, insert: or if such Deliverable Obligations are Bonds, to the Clearing
System,] the Issuer will be released and discharged from the delivery obligations it owes to the Holders.
[In case of Securities, which are not offered to Austrian consumers, insert: The Deliverable
Obligations shall be delivered at the Holder's own risk.] [in case of Securities, which are not offered
to Austrian consumers, insert: All costs including but not limited to custody fees, exchange turnover
taxes, stamp duties or transaction fees, other taxes or levies, incurred as a result of the delivery of the
Deliverable Obligations,] [in case of Securities, which are offered to Austrian consumers, insert:
All costs of the creditors and third parties (i.e. not of the Issuer) which are required for the delivery of
the Deliverable Obligations (e.g. custody fees, dues, certification fees, registration fees, transaction
costs or execution fees and/or tax and dues, which are raised due to the delivery of Deliverable
Obligations)] shall be borne by the respective Holder and no delivery of the Deliverable Obligations
shall be made until all such costs have been paid in full by the relevant Holder [in case of Securities,
which are not offered to Austrian consumers, insert: to the satisfaction of the Issuer]. The Holders
shall have no right to demand the delivery of definitive Deliverable Obligations.

If, as a result of circumstances beyond the control of the Issuer [or a Holder] (including but not limited
to a disruption of the Clearing Systems or as a result of an applicable law, statutory provision or court
decision, [and not simply] [or the failure to deliver] as a result of prevailing market conditions [[and not
simply/or] the failure to obtain any requisite consent with respect to the Delivery of Loans]), it becomes
impossible or illegal as determined by [in case of Securities, which are not offered to Austrian
consumers, insert: the Calculation Agent] [in case of Securities, which are offered to Austrian
consumers, insert: the Competent Third Party] in its reasonable discretion to deliver on the Delivery
Date, either in whole or in part, all of the Deliverable Obligations as indicated in the Delivery Notice in
accordance with paragraph [(6)] [e], then the Issuer (i) shall deliver the Deliverable Obligations to the
Holders or, if such Deliverable Obligations are Bonds, to the Clearing System, on the relevant Delivery
Date to the extent possible and legally permissible, and (ii) describe the facts and circumstances causing
such impossibility or illegality in a reasonably detailed notice, which must be published without undue
delay pursuant [in case of Securities, which are offered to Austrian consumers, insert: , but not later
than within [three] [insert other period] Banking Days] to § [12] [13] [e], and (iii) deliver the
Deliverable Obligations, which are indicated in such Delivery Notice and which had not been
previously delivered, as soon as such delivery is possible and legal. Any such failure to deliver will not
give rise to a right to early termination by the Holders in accordance with § [6] [7] [e] or § [9] [10] [e].

If, as a result of an occurrence of impossibility or illegality, the Deliverable Obligations indicated in the
Delivery Notice are not delivered, either in whole or in part, to the Holders or, if such Deliverable
Obligations are Bonds, to the Clearing System, on or before the [®] Banking Day following the
Delivery Date (the "Last Possible Delivery Date") (the "Undeliverable Obligations"), then in respect
of each Security, the Issuer shall cease to be under any obligation to Deliver the Undeliverable
Obligations and must pay to the relevant Holder the Undeliverable Obligation Substitute Amount for
the Undeliverable Obligations on the Undeliverable Obligation Cash Settlement Date.]

["Undeliverable Obligation Cash Settlement Date" means [the [10™] [e] Banking Day following the
Last Possible Delivery Date of the Undeliverable Obligations.]

[If appropriate, insert other definition.]

["Undeliverable Obligation Substitute Amount" means in respect of each Security, [the face value of
each of the Undeliverable Obligations relating to such Security multiplied by the Final Price determined
by the Calculation Agent by way of Market Valuation, whereby the Valuation Date shall be the [5"]
[[®]™] Banking Day following the Last Possible Delivery Date of the Undeliverable Obligations and the
Valuation Obligations shall be the Undeliverable Obligations, expressed as a percentage. ]

[If appropriate, insert other definition.]
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By no later than the day that is [fifteen (15)][®] Business Days following the delivery of the Delivery
Notice, each Holder shall have:

(a) identified themselves to the Issuer in accordance with the instructions of the Principal Paying
Agent;
(b) provided the Issuer with such evidence and confirmations, as requested by the Issuer,

demonstrating the Holder's entitlement to the relevant Securities (after which the sale of such
Securities by such Holder shall be prohibited); and

() provided the Issuer with details of any account capable of taking Delivery of any part of the
Deliverable Obligation and all other consents and authorisations requested by the Issuer to
facilitate the Delivery of the Deliverable Obligations.

Following such identification and delivery of information, the Issuer and each Holder shall then
execute, deliver, file and record any specific assignment, novation or other document and take any other
action that may be necessary or customary to perfect the Delivery of the Deliverable Obligations [in
case of Securities, which are not offered to Austrian consumers, insert: , as determined by the
Issuer in its discretion].

If a Holder does not identify itself and deliver such information as required under (a) to (c) above of this
§ 4([®]), notwithstanding any provision to the contrary, § 4([®]) shall apply mutatis mutandis.

If "Loans Automatically Cash Settled" is specified as applicable in [Annex A [®]] [the Final Terms]
then, notwithstanding the other provisions of this § 4([e]), any Loans specified in the Delivery Notice
shall be treated as Undeliverable Obligations and § 4([e]) shall apply.

[4.14 In case of all Securities insert:

[(®)]

[4.15
[(®)]

Any amount payable pursuant to this § 4 shall be subject to § 2 [e] [Insert appropriate reference to
2.13.2]]

In case of all Securities insert:

Subject to the occurrence of a Credit Event Resolution Request Date, the] [The] Calculation Agent shall
determine whether or not a Credit Event has occurred. The Calculation Agent shall, however, have no
duty or responsibility to investigate or check whether such Credit Event has or may have occurred or is
continuing on any date and shall be entitled to assume, in the absence of actual knowledge [in case of
Securities, which are offered to Austrian consumers, insert: or in case of a grossly negligent lack of
knowledge] to the contrary of the employees or officers of the Calculation Agent directly responsible
for the time being for making determinations hereunder, that no Credit Event has occurred or is
continuing.

If the Calculation Agent determines [in case of Securities, which are not offered to Austrian
consumers, insert: in its discretion] that a Credit Event has occurred it shall [in case of Securities,
which are not offered to Austrian consumers, insert: promptly] [in case of Securities, which are
offered to Austrian consumers, insert: without undue delay, but not later than within [three] [insert
other period] Banking Days] notify the Issuer and the Principal Paying Agent. The determination by
the Calculation Agent of the occurrence of a Credit Event shall (in the absence of wilful default, bad
faith or [in case of Securities, which are not offered to Austrian consumers, insert: manifest error]
[in case of Securities, which are offered to Austrian consumers, insert: actually known error or
grossly negligent unknown error]) be conclusive and binding on all persons (including, without
limitation, the Holders).

In selecting any [Deliverable Obligations][Valuation Obligations] hereunder, the Calculation Agent is
under no obligation to the Holders, or any other person and, provided that the obligation selected meets
the criteria in the definition of ["Deliverable Obligations"]["Valuation Obligations"], is entitled, and
indeed will endeavour, to select obligations with the lowest price of any obligations which meet such
criteria. [In making any selection, the Calculation Agent will not be obliged to account to the Holders or
any other person for any profit or other benefit to it or any of its Affiliates which may result directly or
indirectly from any such selection. ]

[4.16 In case of dual currency Securities, if amounts payable under §4 shall be paid in a currency other

than the Issue Currency, insert:[(®)] Any amount payable pursuant to this § 4 shall be paid in
[insert currency], in accordance with § [7] [8].]

[4.17 In case of leveraged Credit Linked Securities, insert:

[4.17.1 In case of Securities referring to a single Reference Entity:
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[(e)]  If the [Calculation Agent] [e] determines that a Spread Event has occurred, then on the Maturity Date
the Issuer shall redeem the Securities in an amount equal to the Spread Event Unwind Amount. The
Issuer shall publish a Spread Event Notice in accordance with § [12][13].

"Spread Event Unwind Amount" means [®]].
[4.17.2 In case of Securities referring to a linear portfolio

If the [Calculation Agent] [®] determines that a Spread Event has occurred with respect to a Reference
Entity (each such Reference Entity, the "Triggered Reference Entity"), then, on the day following the
Spread Event Date, the Outstanding Principal Amount in respect of each Security shall be reduced by
the Reduction Amount. On the respective Spread Event Unwind Date, the Issuer shall redeem the
Securities in part in an amount equal to the Reduction Amount related to the Triggered Reference
Entity, by payment in respect of each Security of the Spread Event Unwind Amount related to such
Triggered Reference Entity to each Holder [in case of interest up to the Spread Event Date insert:,
subject to the payment of accrued interest for the respective Interest Period in accordance with § 2]. The
Holders shall have no further right or claim whatsoever [in case of Securities, which are not offered
to Austrian consumers, insert: whatsoever] [in case of Securities, which are offered to Austrian
consumers, insert: for payment of principal, interest or other amounts accruing under the Securities]
against the Issuer in respect of the Reduction Amount.

If the Outstanding Principal Amount in respect of each Security has been reduced pursuant to § 4(e)
above, and subject to the occurrence of further Spread Events and other provisions of these Terms and
Conditions, the Issuer shall redeem the Securities at their Outstanding Principal Amount on the
Maturity Date, provided that if following the deduction of a Reduction Amount pursuant to § 4 (e)
above, the Outstanding Principal Amount in respect of each Security is reduced to zero, the Holder shall
have no claim to redemption against the Issuer, notwithstanding the settlement of the Credit Event(s)
pursuant to § 4 (e).]

4.17.3 In case of all leveraged Credit Linked Securities:

For the avoidance of doubt, if a Credit Event and a Spread Event occur on the same day the settlement
of the Credit Event shall prevail to the early redemption following the Spread Event.

§4a
(Definitions)

€8 The terms used in these Terms and Conditions will have the meanings set forth below. The Terms and
Conditions essentially are based on provisions contained in the "2003 ISDA Credit Derivatives
Definitions" as supplemented by the 2009 ISDA Credit Derivatives Determinations Committees,
Auction Settlement and Restructuring Supplement to the 2003 ISDA Credit Derivatives Definitions,
each as published by the International Swaps and Derivatives Association Inc..

2) For the purposes of these Terms and Conditions and subject to the provisions of (3) below:

[In case of Securities being governed by Austrian law: "ABGB'" (4BGB) means the Austrian General Civil
Code.]

["Accelerated or Matured" (Vorfillig oder Fdllig) means an obligation under which the total amount owed,
whether at maturity, by reason of acceleration, upon termination or otherwise (other than amounts in respect of
default interest, indemnities, tax gross-ups and other similar amounts), is, or on or prior to the Delivery Date or
Valuation Date, as applicable, will be, due and payable in full in accordance with the terms of such obligation, or
[in case of Securities, which are offered to Austrian consumers, insert: because of not having regard to
statutory payment restrictions] would have been [in case of Securities, which are not offered to Austrian
consumers, insert: but for, and without regard to, any limitation imposed under any applicable insolvency
laws].] [If appropriate, insert other definitions]

["Accreted Amount" (4dngewachsener Betrag) means[, with respect to an Accreting Obligation, an amount
equal to (A) the sum of (1) the original issue price and (2) the portion of the amount payable at maturity that has
accreted in accordance with the terms, thereofor as otherwise described below), less (B) any cash payments
made by the obligor thereunder that, under the terms of such Accreting Obligation, reduce the amount payable at
maturity (unless such cash payments have been accounted for in (A) (2) above), in each case calculated as of the
earlier of (x) the date on which any event occurs that has the effect of fixing the amount of a claim in respect of
principal, and (y) the [Delivery Date] [or] [applicable] [Valuation Date][, as the case may be]. Such Accreted
Amount shall exclude any accrued and unpaid periodic cash interest payments.
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If an Accreting Obligation is expressed to accrete pursuant to a straight-line method or if such obligation's yield
to maturity is not specified in, nor implied from, the terms of such obligation, then, for purposes of (A) (2)
above, the Accreted Amount shall be calculated using a rate equal to the yield to maturity of such Accreting
Obligation. Such yield shall be determined on a semi-annual bond equivalent basis using the original issue price
and the amount payable at the scheduled maturity of such Accreting Obligation and shall be determined as of the
earlier of (x) the date on which any event occurs that has the effect of fixing the amount of a claim in respect of
principal and (y) the [Delivery Date] [or] [applicable] [Valuation Date][, as the case may be]. The Accreted
Amount shall exclude, in the case of an Exchangeable Obligation, any amount that may be payable under the
terms thereof in respect of the value of the Equity Securities, for which it is exchangeable.]

[If appropriate, insert other definition.]
[In case of zero coupon Securities referring to an Accreted Principal Amount insert:

"Accreted Principal Amount" (Angewachsener Nennbetrag) means [the sum of [in case of percentage
quotation, insert: [the product of the Principal Amount and the Issue Price] [in case of unitquotation, insert:
[the Issue Price]] and the Accretion Yield. [If appropriate, insert other definition.]

[In case of zero coupon Securities referring to an Accreted Principal Amount insert:

"Accreted Redemption Amount" (4Angewachsener Riickzahlungsbetrag) means [an amount equal to the
Accreted Principal Amount multiplied by the Settlement Final Price [and minus the Swap Unwind Amount,
subject to a minimum of zero].] [If appropriate, insert other definition. ]

"Accreting Obligation" (Anwachsende Verbindlichkeit) means any obligation (including, without limitation, a
Convertible Obligation or an Exchangeable Obligation), the terms of which expressly provide for an amount
payable upon acceleration equal to the original issue price (whether or not equal to the face amount thereof) plus
an additional amount or amounts (on account of original issue discount or other accruals of interest or principal
not payable on a periodic basis) that will or may accrete, whether or not (A) payment of such additional amounts
is subject to a contingency or determined by reference to a formula or index, or (B) periodic cash interest is also
payable. With respect to any Accreting Obligation, "outstanding principal balance" means the Accreted Amount
thereof. [If appropriate, insert other definition.]

[In case of zero coupon Securities insert:

nyn

"Accretion Yield" (Anwachsender Ertrag) means the product of the Daily Accrual and "x" where "x" is equal to
the number of days from (and including) the Issue Date to [(but excluding)][(and including)] the earlier of (i) the
Event Determination Date and (ii) the Scheduled Maturity Date]. [If appropriate, insert other definition.]

The "Daily Accrual" is to be determined according to the following formula:

Principal Amount — [[in case of percentage quotation, insert: (Principal Amount x Issue Price][in case of unit quotation, insert: Issue Price]]
Days until Scheduled Maturity

Daily Accrual =

"Days until Scheduled Maturity" means the number of days from [(and including)][(but excluding] the Issue
Date until [(and including)][(but excluding)] the Scheduled Maturity Date.

[In case of Securities with an Additional Amount determined by reference to an Underlying
insert:

"Additional Amount" (Zusdtzlicher Betrag) has the meaning given to such termin § 2 ([®]).]

[In case of Securities with an Additional Amount determined by reference to an Underlying
insert:

"Additional Amount Observation Date" (Beobachtungstag fiir Zusdtzlichen Betrag) has the meaning given to
such termin § 2 ([®]).]

[In case of Securities with an Additional Amount determined by reference to an Underlying
insert:

"Additional Amount Payment Date" (Zahltag fiir Zusdtzlichen Betrag) has the meaning given to such term in §
2([e].]

[In case of Securities with an Additional Amount determined by reference to an Underlying
insert:

"Additional Amount Valuation Date" (Bewertungstag fiir Zusdtzlichen Betrag) has the meaning given to such
termin § 2 ([@]).]

[In case of physical delivery and application of a Swap Unwind Amount insert:
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"Adjusting Factor" (4Anpassungsfaktor) for the Deliverable Obligations is the factor which is determined
according to the following formula:

Adjusting Factor = max{O 1 _[ Final Price in per cent. )}

[In case of [m™] to [N™] to default Securities and Securities referring to a linear Reference
Portfolio insert:

"Affected Reference Entity" (Betroffener Referenzschuldner) has the meaning given to it in § [2][4][e].] [If
appropriate, insert other definition.]

["Affiliate" (Konzerngesellschaft) means|, in relation to any person, any entity controlled, directly or indirectly,
by the person, any entity that controls, directly or indirectly, the person or any entity directly or indirectly under
common control with the person. For this purpose, "control" of any entity or person means ownership of a
majority of the voting power of the person.] [If appropriate, insert other definition.]

[In case of Securities referring to a structured Reference Portfolio insert:

"Aggregate Loss Amount" (Gesamtverlustbetrag) has the meaning given to such term in § 2([e]).] [If
appropriate, insert other definition.]

["Aggregate Principal Amount" (Gesamtnennbetrag) has the meaning given to such termin § 1(1).]

["All Guarantees" (Alle Garantien) means|, that all Qualifying Guarantees are applicable for the definitions of
[Obligation] [Deliverable Obligation] [Valuation Obligation] [Restructuring] [and] [Substitute Reference
Obligation].] [Replace with alternative definition, if applicable.]

["Amendment Notice" (dnderungsmitteilung) means an irrevocable notice from the Issuer amending a Delivery
Notice, published by the Issuer in accordance with § [12] [13][e], which is effective at or prior to the Delivery
Date (determined without reference to any change resulting from such Amendment Notice).] [If appropriate,
insert other definition.]

["Assignable Loan" (Ubertragbares Darlehen) means a Loan that is capable of being assigned or novated to at a
minimum, commercial banks or financial institutions (irrespective of their jurisdiction of organisation) that are
not then a lender or a member of the relevant lending syndicate, without the consent of the relevant Reference
Entity or the guarantor, if any, of such Loan (or the consent of the applicable borrower if a Reference Entity is
guaranteeing such Loan) or any agent.] [If appropriate, insert other definition.]

[In case of Securities referring to a structured Reference Portfolio insert:

"Attachment Point" (Verlustschwellenuntergrenze) has the meaning given to such term in § 2([Insert
appropriate reference to 2.10.3.2 or 4.7, as applicable]).]

["Auction" (Auktion) means an auction by Markit Group Limited and/or Creditex Securities Corp. (or such other
replacement entities as may be appointed by ISDA from time to time) to settle credit derivative transactions
based upon an Auction Final Price.] [If appropriate, insert other definition.]

["Auction Cancellation Date" (Auktionsabsagetag) means any date on which the Auction shall be deemed to
have been cancelled after an Auction Final Price has not been determined, as announced by Markit Group
Limited and/or Creditex Securities Corp. (or such other replacement entities as may be appointed by ISDA from
time to time) or ISDA on [their respective websites] [in case of Securities, which are offered to Austrian
consumers, insert: http://www.isda.org/credit/] to be an Auction Cancellation Date.] [If appropriate, insert
other definition.]

["Auction Final Price" (duktionsendpreis) means [the price, expressed as a percentage, determined pursuant to
the Auction related to the [in case of Securities referring to more than one Reference Entity: Affected]
Reference Entity and notified to the Holder in the Settlement Notice. [in case of Securities, which are not
offered to Austrian consumers, insert: If the relevant Credit Event is Restructuring, the Calculation Agent
shall choose the Auction Final Price resulting from one or more Auctions in relation to which the credit
derivative transactions forming part thereof are sufficiently comparable to the terms (including, but not limited
to, the maturity) of the Securities to determine the [Credit Event Redemption Amount] [Accreted Redemption
Amount] [e]] in accordance with market practice. [in case of Securities, which are offered to Austrian
consumers, insert: If the relevant Credit Event is Restructuring, the Calculation Agent shall choose the Auction
Final Price resulting from one or more Auctions in relation to which the credit derivative transactions forming
part thereof are sufficiently comparable to the terms (including, but not limited to, the maturity) of the Securities
to determine the Credit Event Redemption Amount following the specifications of the Competent Third Party in
accordance with market practice.] [If appropriate, insert other definition.]
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["Auction Final Price Determination Date" (Auktionsendpreis-Feststellungstag) means the day, if any, on
which the Auction Final Price is determined.] [If appropriate, insert other definition.]

"Auction Settlement" (Auktionsverfahren) has the meaning given to such term in § 3(3).

["Banking Day" (Bankgeschdftstag) means any day (other than a Saturday or Sunday) on which [(a)] the
Clearing System [in case Specified Currency is euro or in case TARGET is needed for other reasons insert:
as well as TARGET 2 (the Trans-European Automated Real-time Gross Settlement Express Transfer system) or
any successor system thereto ("TARGET")] [is] [are] open[.] [in case the Specified Currency is not euro or if
needed for other reasons insert: [and] (b) commercial banks and foreign exchange markets settle payments in
[insert all relevant financial centres] [the place or places specified for [the Reference Entity] [each of the
Reference Entities] [[in Annex [A] [®]]] [under the heading "Business Day" in the Matrix for the Transaction
Type specified in respect of the Reference Entity in [Annex [A] [®]]].] [If appropriate, insert other definition.]

["Bankruptcy" (/nsolvenz) means a Reference Entity (a) is dissolved (other than pursuant to a consolidation,
amalgamation or merger); (b) becomes insolvent or is unable to pay its debts or fails or admits in writing in a
judicial, regulatory or administrative proceeding or filing its inability generally to pay its debts as they become
due; (c) makes a general assignment, arrangement or composition with or for the benefit of its creditors; (d)
institutes or has instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other
relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition is
presented for its winding-up or liquidation, and, in the case of any such proceeding or petition instituted or
presented against it, such proceeding or petition (1) results in a judgment of insolvency or bankruptcy or the
entry of an order for relief or the making of an order for its winding-up or liquidation or (2) is not dismissed,
discharged, stayed or restrained in each case within thirty calendar days of the institution or presentation thereof;
(e) has a resolution passed for its winding-up, official management or liquidation (other than pursuant to a
consolidation, amalgamation or merger); (f) seeks or becomes subject to the appointment of an administrator,
provisional liquidator, conservator, receiver, trustee, custodian or other similar official for it or for all or
substantially all its assets; (g) has a secured party take possession of all or substantially all its assets or has a
distress, execution, attachment, sequestration or other legal process levied, enforced or sued on or against all or
substantially all of its assets and such secured party maintains possession, or any such process is not dismissed,
discharged, stayed or restrained, in each case within thirty calendar days thereafter; or (h) causes or is subject to
any event with respect to it which, under the applicable laws of any jurisdiction, has an analogous effect to any
of the events specified in (a) to (g) above (inclusive).] [If appropriate, insert other definition.]

[In case of Underlying-linked Securities insert:

"Basket Component" (Korbbestandteil) means [the components specified as such in Annex [B] [e].] [If
appropriate, insert other definition.]

[In case of Underlying-linked Securities insert:

"Basket Value" (Korbwert) means [the [sum] [arithmetic average] of the Reference Prices of all Basket
Components.] [If appropriate, insert other definition.]

["Best Available Information" (Bestverfiighare Information) means:

[(a) In the case of a Reference Entity which files information with its primary securities regulator or primary
stock exchange that includes unconsolidated, pro forma financial information which assumes that the
relevant Succession Event has occurred or which provides such information to its shareholders,
creditors or other persons whose approval of the Succession Event is required, that unconsolidated, pro
forma financial information and, if provided subsequently to the provision of unconsolidated, pro forma
financial information but before the Calculation Agent makes its determination for the purposes of
determining a Successor, or other relevant information that is contained in any written communication
provided by the Reference Entity to its primary securities regulator, primary stock exchange,
shareholders, creditors or other persons whose approval of the Succession Event is required; or

(b) in the case of a Reference Entity which does not file with its primary securities regulators or primary
stock exchange, and which does not provide to shareholders, creditors or other persons whose approval
of the Succession Event is required, the information contemplated in (i) above, the best publicly
available information at the disposal of the Calculation Agent to allow it to make a determination for
the purposes of determining a Successor.

Information which is made available more than fourteen calendar days after the legally effective date of the
relevant Succession Event shall not constitute Best Available Information.] [If appropriate, insert other
definition.]

[In case of Securities, which are not offered to Austrian consumers, insert:
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"BGB" (BGB) means the German Civil Code (Biirgerliches Gesetzbuch).)
[In case of Reverse Securities: insert
"Blackout Period" (Blackout-Zeitraum) has the meaning given to such term in § 2a(4).]

["Bond" (Anleihe) means any obligation of a type included in the "Borrowed Money" Obligation Category that
is in the form of, or represented by, a bond, note (other than notes delivered pursuant to Loans), certificated debt
security or other debt security and shall not include any other type of Borrowed Money.][If appropriate, insert
other definition.]

["Bond or Loan" (Anleihe oder Darlehen) means any obligation that is either a Bond or a Loan.] [If
appropriate, insert other definition.]

["Borrowed Money" (Aufgenommene Gelder) means any obligation (excluding an obligation under a revolving
credit arrangement for which there are no outstanding, unpaid drawings in respect of principal) for the payment
or repayment of borrowed money (which term shall include, without limitation, deposits and reimbursement
obligations arising from drawings pursuant to letters of credit).] [If appropriate, insert other definition.]

[In case of a repayment of a Maximum or Calculated Redemption Amount (such as "POET"
(Principal Only Equity Tranche) type insert:

"Calculated Redemption Amount" (Berechneter Riickzahlungsbetrag) has the meaning given to such term in §
41211

["Calculation Agent" (Berechnungsstelle) means the entity specified in § [8] [9] [e].] [If appropriate, insert
other definition.]

[In case of Reverse Securities insert:

"Calculation Amount" (Berechnungsbetrag) means an amount of EUR [e].] [If appropriate, insert other
definition. ]

[In case of all Securities with an Interest Rate and an applicable Day Count Fraction insert:
"Calculation Period" (Berechnungszeitraum) has the meaning given to such termin § 2 [e].]
[In case of Issuer's call option insert:

[In case of Securities not being governed by Austrian law, insert: "Call Date" (Vorzeitiger Riickzahlungstag)
has the meaning given to such term in § 5(1).]]

"Cash Settlement" (Barausgleich) has the meaning given to such term in § 3(3).
["CBF" (CBF) has the meaning given to such term in § 1(3).]

["CBL" (CBL) has the meaning given to such term in§ 1(3).]

["Clearing System" (Clearing System) has the meaning given to such termin § 1 (3).]

[In case of Securities, which are offered to Austrian consumers, insert: "Competent Third Party"
(Sachverstindiger Dritter) is a physical person or a legal entity being legally different and economically
independent from the Issuer, who/which will be appointed by the Issuer if determinations, calculations or other
decisions can not be made on the basis of objective criteria, such as formulae or definitions. In such cases, the
appointed Competent Third Party shall make the respective determinations, calculations or other decisions. In
doing so, the Competent Third Party shall only be entitled to exert its decision-making authority in accordance
with, and pursuant to, reasonable discretion.]

["Conditionally Transferable Obligation" (Bedingt Ubertraghare Verbindlichkeit) means a [Deliverable
Obligation][Valuation Obligation] that is either Transferable, in the case of Bonds, or capable of being assigned
or novated to all Modified Eligible Transferees without the consent of any person being required, in the case of
any [Deliverable Obligation][Valuation Obligation] other than Bonds, provided, however, that a [Deliverable
Obligation][Valuation Obligation] other than Bonds will be a Conditionally Transferable Obligation
notwithstanding that consent of the Reference Entity or the guarantor, if any, of a [Deliverable
Obligation][Valuation Obligation] other than Bonds (or the consent of the relevant obligor if a Reference Entity
is guaranteeing such [Deliverable Obligation][ Valuation Obligation]) or any agent is required for such novation,
assignment or transfer so long as the terms of such Deliverable Obligation provide that such consent may not be
unreasonably withheld or delayed. Any requirement that notification of novation, assignment or transfer of a
[Deliverable Obligation][Valuation Obligation] be provided to a trustee, fiscal agent, administrative agent,
clearing agent or paying agent for a [Deliverable Obligation][Valuation Obligation] shall not be considered to be
a requirement for consent.
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[Insert in case of Physical Settlement: Notwithstanding the other provisions of the Terms and Conditions,
where a Deliverable Obligation is a Conditionally Transferable Obligation with respect to which consent is
required to novate, assign or transfer, then if the requisite consent is refused (whether or not a reason is given for
such refusal and, where a reason is given for such refusal, regardless of that reason), or is not received by the
Delivery Date (in which case it shall be deemed to have been refused) then "Loans Automatically Cash Settled"
shall be deemed to be applicable solely in respect of such Loan.

For purposes of determining whether a [Deliverable Obligation][Valuation Obligation] satisfies the requirements
of the definition of Conditionally Transferable Obligation, such determination shall be made as of the Delivery
Date or Valuation Date, as applicable, for the [Deliverable Obligation][Valuation Obligation], taking into
account only the terms of the [Deliverable Obligation][Valuation Obligation] and any related transfer or consent
documents which have been obtained by the Issuer.]] [If appropriate, insert other definition.]

["Conditions to Settlement" (4bwicklungsvoraussetzungen) shall be satisfied by the occurrence of an Event
Determination Date, to the extent that such Event Determination Date is not subsequently reversed prior to [the
Auction Final Price Determination Date, a Valuation Date, the Delivery Date,][in case of Fixed Recovery
Securities insert: the Settlement Date] or the Maturity Date, as applicable] [or if Physical Settlement is specified
as the applicable Settlement Method in [[Annex [A] [e]]] [the Matrix for the Transaction Type specified in
respect of the Reference Entity in [[Annex [A] [®]]] (or if Physical Settlement is applicable as the Fallback
Settlement Method) the publication by the [Calculation Agent] of the Delivery Notice on or following the
occurrence of an Event Determination Date] [the Conditions to Settlement applicable to [the [relevant]
Reference Entity] as specified in [Annex [A] [®]] [the Matrix for the Transaction Type specified in respect of the
Reference Entity in [[Annex [A] [®]]]. For the avoidance of doubt, the Conditions to Settlement may only be
satisfied once in respect of each Reference Entity, including following a Restructuring Credit Event.] [In case of
securities that provide for a notification by the Holder to the Issuer insert alternative provision.] [If
appropriate, insert other definition.]

["Consent Required Loan" (Zustimmungspflichtiges Darlehen) means a Loan that is capable of being assigned
or novated with the consent of the relevant Reference Entity or the guarantor, if any, of such Loan (or the
consent of the relevant borrower if a Reference Entity is guaranteeing such Loan) or any agent.] [If appropriate,
insert other definition.]

["Convertible Obligation" (Wandelschuldverschreibung) means [any obligation that is convertible, in whole or
in part, into Equity Securities solely at the option of the holders of such obligation or a trustee or similar agent
acting for the benefit only of holders of such obligation (or the cash equivalent thereof, whether the cash
settlement option is that of the issuer or of (or for the benefit of) the holders of such obligation).] [If
appropriate, insert other definition.]

["Credit Default Swaps" (Kreditderivat) has the meaning given to such term in §2(2).]

["Credit Derivatives Determinations Committee" (Credit Derivatives Determinations Committee) means any
committee established by ISDA for the purpose of reaching certain Resolutions relating to credit derivative
transactions.] [If appropriate, insert other definition.]

["Credit Event" (Kreditereignis) means the occurrence of one or more of [Bankruptcy][,] [Failure to Pay][,]
[Repudiation/Moratorium][,] [Obligation Acceleration][,] [Obligation Default] [or Restructuring].

If an occurrence would otherwise constitute a Credit Event, such occurrence will constitute a Credit Event
whether or not the occurrence of such event arises directly or indirectly from, or is subject to defence based
upon:

1) any lack or alleged lack of authority or capacity of a Reference Entity to enter into any Obligation or, if
All Guarantees is specified as applicable in [[Annex [A] [e]]] [the Matrix for the Transaction Type
specified in respect of the Reference Entity in [[Annex [A] [®]]], an Underlying Obligor to enter into an
Underlying Obligation;

(i1) any actual or alleged unenforceability, illegality, impossibility or invalidity with respect to any
Obligation or, if All Guarantees is specified as applicable in [[Annex [A] [e]]] [the Matrix for the
Transaction Type specified in respect of the Reference Entity in [[Annex [A] [e]]], any Underlying
Obligation, however described;

(iii) any applicable law, order, regulation, decree or notice, however described, or the promulgation of, or
any change in, the interpretation by any court, tribunal, regulatory authority or similar administrative or
judicial body with competent or apparent jurisdiction of any applicable law, order, decree, regulation or
notice, however described or
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@iv) the imposition of, or any change in, any exchange controls, capital restrictions or any other similar
restrictions imposed by any monetary or any other authority, however described.

For the avoidance of doubt, a Credit Event may only occur from (and including) the Credit Event Backstop Date
to (and including) the [Credit Event Cut-Off Date] [Scheduled Maturity Date], or, if Repudiation/Moratorium is
specified as applicable in [[Annex [A] [e]]] [the Matrix for the Transaction Type specified in respect of the
Reference Entity in [[Annex [A] [e]]], the Repudiation/Moratorium Evaluation Date] or, if Grace Period
Extension is specified as applicable in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in
respect of the Reference Entity in [[Annex [A] [®]]], the Grace Period Extension Date.] [Note: Definition of
Credit Event Backstop Date already provides for the protection to start on the Issue Date.]

[The Credit Event[(s)] applicable to [the Reference Entity] [each of the Reference Entities] [is][are] set out in
[Annex [A] [e]] [the Matrix for the Transaction Type specified in respect of the Reference Entity in [[Annex [A]
[®]1].]] [If appropriate, insert other definition.]

["Credit Event Backstop Date" (4bsicherungs-Anfangstag) means:

(a) [the later of: (i) the Issue Date and (ii)] the date that is 60 calendar days prior to the Credit Event
Resolution Request Date for purposes of any event that constitutes a Credit Event (or, if
Repudiation/Moratorium is specified as applicable in [[Annex [A] [®]]] [the Matrix for the Transaction
Type specified in respect of the Reference Entity in [[Annex [A] [e]]],with respect to
Repudiation/Moratorium the event described in subparagraph (ii) of the definition of
"Repudiation/Moratorium") with respect to the relevant Reference Entity or Obligation thereof as
determined by Resolution of the relevant Credit Derivatives Determination Committee; or

(b) otherwise, [the later of (1) the Issue Date and (2)] the date that is the earlier of:

@) [80][e] calendar days prior to the first date on which [both] the Credit Event Notice and, if
Notice of Publicly Available Information is specified as applicable in [[Annex [A] [®]]] [the
Matrix for the Transaction Type specified in respect of the Reference Entity in [[Annex [A]
[e]]], the Notice of Publicly Available Information] [is/are] published by the [Issuer]
[Calculation Agent] and is effective during the Notice Delivery Period] [In case of securities
that provide for a notification by the Holder to the Issuer, insert alternative provision.];

and
(i1) 60 calendar days prior to the Credit Event Resolution Request Date in circumstances where:
(A) the conditions to convening a Credit Derivatives Determinations Committee to
Resolve the matters described in subparagraphs (a) and (b) of the definition of
"Credit Event Resolution Request Date" are satisfied;
B) the relevant Credit Derivatives Determinations Committee has Resolved not to

determine such matters; and

© the Credit Event Notice and, if Notice of Publicly Available Information is specified
as applicable in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in
respect of the Reference Entity in [[Annex [A] [@]]], the Notice of Publicly Available
Information [is/are] published by the Calculation Agent and is effective not more than
[twentyone] [e®] calendar days after the day on which ISDA publicly announces that
the relevant Credit Derivatives Determinations Committee has Resolved not to
determine such matters [In case of securities that provide for a notification by the
Holder to the Issuer, insert alternative provision.].

The Credit Event Backstop Date shall not be subject to adjustment in accordance with[§ [7][8](2)]. [If
appropriate, insert other definition.]

["Credit Event Cut-Off Date" (Absicherungs-Enddatum) means [insert date].] [If appropriate, insert other
definition.]

["Credit Event Date" (Kreditereignistag) means [the date as notified by the [Issuer] [Calculation Agent] in the
Credit Event Notice which shall be [the date on which a Credit Event has occurred [as Resolved by the Credit
Derivatives Determinations Committee [in case of Securities, which are offered to Austrian consumers,
insert: and published on the website [insert address]] or] as determined by the [in case of Securities, which
are not offered to Austrian consumers, insert: [Issuer] [Calculation Agent]] [in case of Securities, which are
offered to Austrian consumers, insert: the Competent Third Party] in its reasonable discretion [in case of
Securities not being governed by Austrian law insert:(§ 315 BGB)]]. [If appropriate, insert other
definition.]
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["Credit Event Notice" (Kreditereignismitteilung) means [a publication by the [Calculation Agent] [e] [In case
Holder is the Notifying Party insert: [or] the delivery of a notice from the Notifying Party to the other Party]
that describes a Credit Event that occurred on or after [12:01 am (London time)] [®] on the Credit Event
Backstop Date and at or prior to [11:59 pm (London time)] [®] on the Extension Date [In case of Fixed
Recovery Securities insert: and specifies the Settlement Date and the [Credit Event Redemption
Amount][Digital Redemption Amount]. [Note: Definition of Credit Event Backstop Date already provides
for the protection to start on the Issue Date.]

A Credit Event Notice must contain a description [in case of Securities, which are not offered to Austrian
consumers, insert: in reasonable detail] of the facts relevant to the determination that a Credit Event has
occurred. If Notice of Publicly Available Information is specified as applicable in [[Annex [A] [®]]] [the Matrix
for the Transaction Type specified in respect of the Reference Entity in [[Annex [A] [e]]], a Credit Event Notice
shall contain a Notice of Publicly Available Information. The Credit Event that is the subject of the Credit Event
Notice need not be continuing on the date the Credit Event Notice is effective.

[In case of Securities, which are not offered to Austrian consumers, insert: [For the avoidance of doubt, if a
Credit Event has occurred in respect of more than one Reference Entity, the Issuer may determine in its
discretion which Reference Entity will be the subject of a Credit Event Notice.]] [In case of Securities, which
are offered to Austrian consumers, insert: For the avoidance of doubt, if a Credit Event has occurred in
respect of more than one Reference Entity, the Issuer will determine that the Reference Entities are subject to a
Credit Event Notice in chronical order of the occurance of a Credit Event.] [insert other provision]]

[Delete in case Holder is the Notifying Party: A Credit Event Notice shall be subject to the requirements
regarding notices set forth in § [12] [13] [e] of these Terms and Conditions.]] [In case of Securities that
provide for a notification by the Holder to the Issuer, insert alternative provision.] [If appropriate, insert
other definition.]

["Credit Event Redemption Amount" (Kreditereignis-Riickzahlungsbetrag) means [[in case of cash settled
Securities (other than Securities referring to a Reference Portfolio) insert: [an amount equal to the Principal
Amount] [in case of partially principal protected Securities other than Securities referring to a linear
Reference Portfolio insert: an amount equal to the Credit Risk Amount] [in case of [m™] to [n"] to default
Securities or Securities referring to a linear Reference Portfolio (including partially principal protected
Securities) insert: an amount equal to the Reduction Amount] multiplied by [in case of Auction or Cash
Settlement insert: the Settlement Final Price] [in case of Fixed Recovery Securities insert: the Fixed
Recovery[, minus the Swap Unwind Amount] [subject to a minimum of zero]. Payment of the Credit Event
Redemption Amount per Security shall be effected in accordance with § [7] [8] of these Terms and Conditions.]
[If appropriate, insert other definition.]

["Credit Event Resolution Request Date" (Kreditereignisanfragetag) means, with respect to a valid notice
given to ISDA requesting that a Credit Derivatives Determinations Committee be convened to Resolve:

(a whether an event that constitutes a Credit Event has occurred with respect to the relevant Reference
Entity or Obligation thereof; and

(b) if the relevant Credit Derivatives Determinations Committee Resolves that such event has occurred, the
date of the occurrence of such event,

the date, as publicly announced by ISDA [in case of Securities, which are offered to Austrian consumers,
insert: on the website [insert address]], that the relevant Credit Derivatives Determinations Committee
Resolves to be the first date on which the relevant notice was effective and on which the relevant Credit
Derivatives Determinations Committee was in possession of Publicly Available Information with respect to the
Resolutions referred to in (a) and (b) above.] [If appropriate, insert other definition.]

["Credit Index" (Kreditindex) has the meaning given to such term in §2(2).]
[In case of Reverse Securities insert:

"Credit Event Settlement Amount" (Kreditereignis-Abwicklungsbetrag) means an amount equal to the
[Principal Amount] [in case of Reverse Securities with a Calculation Amount insert: Calculation Amount]
[multiplied by the Reference Entity Weighting of the respective Reference Entity with respect to which a Credit
Event has occurred] multiplied by (100% minus the [Settlement Final Price] [in case of Fixed Recovery
Securities: insert: [Fixed Recovery])[, minus the Swap Unwind Amount] [subject to a minimum of zero].] [If
appropriate, insert other definition.]

[In case of partially principal protected Securities insert:

- 135 -



"Credit Risk Amount" (Kreditrisikobetrag) means in respect of each Security, an amount equal to the part of
the Principal Amount which is exposed to credit risk being the Principal Amount minus the Protected
Redemption Amount.] [If appropriate, insert other definition.]

[In case of leveraged Credit Linked Securities insert:

"Credit Spread" (Kreditmarge) means the credit default swap offer spread for the [Triggered] Reference Entity
with a tenor [in case of Securities, which are not offered to Austrian consumers, insert: as close as
practicable to] the [Credit Event Cut-Off Date][Scheduled Maturity Date], in any case not less than [3][6]
months, as determined by the [in case of Securities, which are not offered to Austrian consumers, insert:
Calculation Agent] [in case of Securities, which are offered to Austrian consumers, insert: Competent Third
Party] in its discretion.] [If appropriate, insert other definition.]]

[In case of leveraged Credit Linked Securities insert:
"Credit Spread Benchmark" (Kreditmargen-Vergleichsmafsstab) means [e].]

["Cross Asset Redemption Amount" (Gekoppelter Riickzahlungsbetrag) has the meaning given to such term in
§ 4([e]).]

[In case of physical settlement or Underlying-linked Securities linked to a Currency Exchange
Rate insert:

"Currency Exchange Rate" (Wdhrungsumrechnungskurs) means [with respect to a Deliverable Obligation the
exchange rate relating to the Issue Currency and the currency in which the outstanding amount of such
Deliverable Obligation is denominated that is either determined (i) by reference to the Currency Exchange Rate
Source as at the Next Currency Fixing Time or (ii) if such rate is not available at such time, by the [in case of
Securities, which are not offered to Austrian consumers, insert: [Issuer] [Calculation Agent]] [in case of
Securities, which are offered to Austrian consumers, insert: Competent Third Party] [in case of Securities,
which are not offered to Austrian consumers, insert: in a commercially reasonable manner] [in case of
Securities, which are offered to Austrian consumers, insert a transparent calculation method]].] [If
appropriate, insert other definition.]

[In case of physical settlement or Underlying-linked Securities linked to a Currency Exchange
Rate insert:

"Currency Exchange Rate Source" (Wdihrungsumrechungskurs-Bezugsquelle) means [the mid-point rate of
conversion published by [Reuters: [®]] [Bloomberg: [®]] at 4:00 p.m. (London time), or any successor rate
source approved by the relevant Credit Derivatives Determinations Committee [in case of Securities, which are
offered to Austrian consumers, insert: and published on the website [insert address]].] [If appropriate,
insert other definition. ]

["Day Count Fraction" (Zinstagequotient) has the meaning given to such term in § 2([e]).]

["DC Credit Event Announcement" (DC Kreditereignisfeststellung) means, with respect to a Reference Entity,
a public announcement by ISDA [in case of Securities, which are offered to Austrian consumers, insert: on
the website [insert address]] that the relevant Credit Derivatives Determinations Committee has Resolved that
(a) an event that constitutes a Credit Event has occurred with respect to the [relevant] Reference Entity (or an
Obligation thereof) and (b) such event occurred on or after the Credit Event Backstop Date and on or prior to the
Extension Date. A DC Credit Event Announcement will be deemed not to have occurred with respect to a
Reference Entity unless [(i)] the Credit Event Resolution Request Date with respect to such Credit Event
occurred on or prior to the end of the last day of the Notice Delivery Period [(including prior to the Issue Date)]
[in case of Fixed Recovery Securities, delete the following: and (ii) the Issue Date is on or prior to the Auction
Final Price Determination Date, the Auction Cancellation Date, or the date that is 21 calendar days following the
No Auction Announcement Date, if any, as applicable].] [If appropriate, insert other definition.]

["DC Credit Event Announcement Date" (DC Kreditereignisfeststellungstag) means the day on which a DC
Credit Event Announcement occurs.] [If appropriate, insert other definition.]

["DC No Credit Event Announcement" (DC Bekanntgabe der Kreditereignisverneinung ) means, with respect
to a Reference Entity, a public announcement by ISDA [in case of Securities, which are offered to Austrian
consumers, insert: on the website [insert address]] that the relevant Credit Derivatives Determinations
Committee has Resolved, following a Credit Event Resolution Request Date, that the event that is the subject of
the notice to ISDA resulting in the occurrence of such Credit Event Resolution Request Date does not constitute
a Credit Event with respect to such Reference Entity.] [If appropriate, insert other definition.]
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["Dealer" (Hdndler) means [a dealer [(other than the Issuer or an affiliated enterprise of the Issuer)] which deals
in the relevant Valuation Obligation and for which Quotations are being obtained.] [If appropriate, insert other
definition. ]

["Default Requirement" (Pflichtverletzungs-Schwellenbetrag) means [an amount of [USD 10,000,000] [insert
other amount] [the amount specified in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in
respect of the Reference Entity in [[Annex [A] [e]]] or its equivalent in the relevant currency in which the
Obligation is denominated at the time of occurrence of the respective Credit Event).] [If appropriate, insert
other definition.]

[In case of all Securities referring to a structured Reference Portfolio insert:

"Deferred Interest Amount" (Gestundeter Zinsbetrag) has the meaning given to such term in § 2 ([Insert
appropriate reference to 2.10.3.2]).]

In case of all Securities referring to a structured Reference Portfolio insert:

"Deferred Interest Amount Interest Rate" (Zinssatz des Gestundeten Zinsbetrags) has the has the meaning
given to such term in § 2([Insert appropriate reference to 2.10.3.2]).

[In case of all Securities referring to a structured Reference Portfolio with an applicable Interest
Deferral insert:

"Deferred Interest Payment Date" (Gestundeter Zinszahltag) has the meaning given to such term in § 2
([Insert appropriate reference to 2.10.3.2]).]

[In case of all Securities with physical settlement [in case of Securities, which are not offered to
Austrian consumers, insert: with or| without optional cash settlement insert:

"Deliverable Amount" (Lieferbarer Betrag) has the meaning given to such term in § 4 [(3)] [(2)].]

[In case of all Securities with physical settlement [in case of Securities, which are not offered to
Austrian consumers, insert: with or] without optional cash settlement insert:

"Deliverable Obligation" (Lieferbare Verbindlichkeit) means: [

(a) any obligation of a Reference Entity (either directly or as provider of a Qualifying Affiliate Guarantee
or, if All Guarantees is specified as applicable in [[Annex [A] [e]]] [the Matrix for the Transaction
Type specified in respect of the Reference Entity in [[Annex [A] [®]]], as provider of any Qualifying
Guarantee) (but excluding any Excluded Deliverable Obligation) described by the Deliverable
Obligation Category specified in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in
respect of the Reference Entity in [[Annex [A] [e]]] and having the Deliverable Obligation
Characteristics specified in [[Annex [A][®]]] [the Matrix for the Transaction Type specified in respect
of the Reference Entity in [[Annex [A] [e®]]] as of the Delivery Date or Valuation Date, as
applicable,that (i) is payable in an amount equal to its outstanding principal balance or due and payable
amount, as applicable, which may be converted by the Calculation Agent into the Issue Currency using
the Currency Exchange Rate, if necessary (ii) is not subject to any counterclaim, defence (other than a
counterclaim or defence based on the factors set forth in paragraphs (a)-(d) of the Credit Event
definitions) or right of set off by or of a Reference Entity or any applicable obligor [in case of
Qualifying Guarantee insert: and (iii) in the case of a Qualifying Guarantee other than a Qualifying
Affiliate Guarantee, is capable, at the Delivery Date or Valuation Date, as applicable, of immediate
assertion or demand by or on behalf of the holder or holders against the Reference Entity for an amount
at least equal to the outstanding principal balance or due and payable amount being delivered or valued,
as applicable, apart from the giving of any notice of non payment or similar procedural requirement, it
being understood that acceleration of an Underlying Obligation shall not be considered a procedural
requirement;

(b) subject to the second paragraph of the definition of "Not Contingent", each Reference Obligation,
unless specified in [[Annex [A] [®]]]as an Excluded Deliverable Obligation;

() solely in relation to a Restructuring Credit Event applicable to a Sovereign Reference Entity, any
Sovereign Restructured Deliverable Obligation (but excluding any Excluded Deliverable Obligation)
that (i) is payable in an amount equal to its outstanding principal balance or due and payable amount, as
applicable, (ii) is not subject to any counterclaim, defence (other than a counterclaim or defence based
on the factors set forth in (i) to (iv) of the definition of "Credit Event") or right of set off by or of a
Reference Entity or, as applicable, an Underlying Obligor and (iii) in the case of a Qualifying
Guarantee other than a Qualifying Affiliate Guarantee, is capable, at the Delivery Date or Valuation
Date, as applicable, of immediate assertion or demand by or on behalf of the holder or holders against
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the Reference Entity for an amount at least equal to the outstanding principal balance or due and
payable amount being delivered or valued, as applicable, apart from the giving of any notice of non-
payment or similar procedural requirement, it being understood that acceleration of an Underlying
Obligation shall not be considered a procedural requirement; and

(d) any other obligation of a Reference Entity specified as such in [Annex [A] [e]].
[If appropriate, insert other definition.]

["Deliverable Obligation Category" (Lieferbare Verbindlichkeiten-Kategorie) means one of Payment,
Borrowed Money, Reference Obligations Only, Bond, Loan, or Bond or Loan, as specified in [[Annex [A] [®]]]
[the Matrix for the Transaction Type specified in respect of the Reference Entity in [[Annex [A] [e]]].] [If
appropriate, insert other definition.]

["Deliverable Obligation Characteristics" (Lieferbare Verbindlichkeitmerkmale) means any one or more of
Not Subordinated, Specified Currency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law,
Listed, Not Contingent, Not Domestic Issuance, Assignable Loan, Consent Required Loan, Direct Loan
Participation, Transferable, Maximum Maturity, Accelerated or Matured and Not Bearer, as specified in [[Annex
[A] [e]]] [the Matrix for the Reference Entity [If appropriate, insert other definition.]

["Deliverable Substitute Amount" (Liefer-Ersatzbetrag) means [the amount, expressed in euro, per Security
which is calculated by multiplying the Deliverable Amount with the Settlement Final Price, expressed as a
percentage, of a relevant Deliverable Obligation as determined by the [Issuer| [Calculation Agent] on the [Final
Price Determination Date] [Auction Final Price Determination Date][, as applicable][, minus the Swap Unwind
Amount subject to a minimum of zero]. [The Issuer is required to publish the Deliverable Substitute Amount for
the relevant Deliverable Obligation in accordance with § [12] [13] [e]].] [If appropriate, insert other
definition. ]

["Delivery Date" (Liefertag) means [subject to any applicable Settlement Suspension,] the day specified in the
Delivery Notice. [Subject to any applicable Settlement Suspension, such] [Such] date shall be not later than [ten]
[e] Banking Days after the delivery of the Delivery Notice. If Physical Settlement is specified as the Fallback
Settlement Method in [[Annex [A] [e]]] [the Matrix for the Transaction Type specified in respect of the
Reference Entity in [[Annex [A] [®]]], the Delivery Date shall be not later then [ten][®] Banking Days following
any Auction Final Price Determination Date, Auction Cancellation Date or No Auction Announcement Date,
provided such day occurs after the delivery of the Delivery Notice due to the application of a Settlement
Suspension. [If appropriate, insert other definition.]]

["Delivery Notice" (Lieferbenachrichtigung) means [the Issuer's irrevocable notice to the Holder(s) that it
intends [either] to effect delivery of the Deliverable Obligations [or make payment of the Deliverable Substitute
Amount]. The Delivery Notice must state the Delivery Date[, the Adjusting Factor] and must specify a
description of the relevant Deliverable Obligation, which the Issuer intends to deliver to the Holders. The
Delivery Notice may be amended [from time to time] by way of an Amendment Notice and thereafter all
references to a Delivery Notice will be construed as references to the Delivery Notice as amended by the
Amendment Notice. [In case of Securities, which are not offered to Austrian consumers, insert: [In case of
physical settlement with optional cash settlement insert: If the Issuer decides to pay the Deliverable
Substitute Amount, the Delivery Notice shall also specify whether the Auction Final Price shall apply or the
Final Price shall be determined by way of a Market Valuation. If the Issuer elects to use the Auction Final Price,
the Delivery Notice shall specify the Auction Final Price Determination Date, as far as published by the Credit
Derivatives Determinations Committee [in case of Securities, which are offered to Austrian consumers,
insert: on the website [insert address]]. If the Issuer elects to determine the Final Price by a Market Valuation,
the Delivery Notice shall specify the applicable Valuation Date[, the applicable Valuation Obligation] and the
Valuation Period End Date.]] The Issuer is required to publish a Delivery Notice in accordance with § [12] [13]
[®] [subject, where applicable, to Settlement Suspension] [on or before the [75"] [#] calendar day after [only, in
case that physical settlement is the Fallback Settlement Method insert: the later of the Auction Final Price
Determination Date, Auction Cancellation Date, the No Auction Announcement Date,] the DC Credit Event
Announcement Date or the day on which the Credit Derivatives Determinations Committee has Resolved not to
determine whether a Credit Event has occurred.] In cases where no Request has been delivered to ISDA, the
Delivery Notice shall be delivered not later than [75] [e] calendar days after the Event Determination Date.] [In
case of physical delivery and application of a Swap Unwind Amount insert: without undue delay [in case of
Securities, which are offered to Austrian consumers, insert: , but not later than within [three] [insert other
period] Banking Days] after the determination of the Settlement Final Price.] [If appropriate, insert other
definition.]

[In case of Securities referring to a structured Reference Portfolio insert:
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"Detachment Point" (Verlustschwellenobergrenze) has the meaning given to such term in § [2] ([Insert
appropriate reference to 2.10.3.3 or 4.7, as applicable]).]

["Digital Redemption Amount" (Digitaler Riickzahlungsbetrag) has the meaning given to such term in §
4([e]).]

["Direct Loan Participation" (Direkte Darlehensbeteiligung) means a Loan in respect of which, pursuant to a
participation agreement, the Issuer is capable of creating, or procuring the creation of, a contractual right in
favour of the Holders that provides the Holders with recourse to the participation seller for a specified share in
any payments due under the relevant Loan which are received by such participation seller, any such agreement to
be entered into between the Holders and either (i) the Issuer (to the extent the Issuer is then a lender or a member
of the relevant lending syndicate), or (ii) a Qualifying Participation Seller (if any) (to the extent such Qualifying
Participation Seller is then a lender or a member of the relevant lending syndicate).] [If appropriate, insert
other definition.]

["Domestic Currency" (Inlindische Wihrung) means [specify currency] [the lawful currency and any
successor currency of (a) the relevant Reference Entity, if the Reference Entity is a Sovereign, or (b) the
jurisdiction in which the relevant Reference Entity is organised, if the Reference Entity is not a Sovereign. In no
event shall Domestic Currency include any successor currency if such successor currency is the lawful currency
of any of Canada, Japan, Switzerland, the United Kingdom or the United States of America or the euro (or any
successor currency to such currency).] [If appropriate, insert other definition.]

["Downstream Affiliate" (Untergeordnete Konzerngesellschaft) means [an entity whose outstanding Voting
Shares were at the date of issuance of the Qualifying Guarantee more than 50 percent owned, directly or
indirectly, by the Reference Entity.] [If appropriate, insert other definition.]

["Equity Securities" (4ktienwerte) means:

[(a) In the case of a Convertible Obligation, equity securities (including options and warrants) of the issuer
of such obligation or depositary receipts representing those equity securities of the issuer of such
obligation together with any other property distributed to or made available to the holders of those
equity securities from time to time; and

(b) in the case of an Exchangeable Obligation, equity securities (including options and warrants) of a
person other than the issuer of such obligation or depositary receipts representing those equity securities
of a person other than the issuer of such obligation together with any other property distributed to or
made available to the holders of those equity securities from time to time.] [If appropriate, insert
other definition.]

["Equity Tranche Cumulative Losses" (Kumulierter Equity-Tranchenverlust) has the meaning given to such
term in § 4([Insert appropriate reference to 4.9]).]

["Euribor" (Euribor) means the Euro Interbank Offered Rate[, determined as follows: [insert description of
determination.]].]

["Euroclear" (Euroclear) has the meaning given to such termin § 1 [(D]/[(2)/[(3)].]
["Euro-Zone" (Euro-Zone) has the meaning given to such term in § 2 [(3)(a)]/[(®)(3)(4))/[(®)(4)(5)]1].]

["Event Determination Date" (Ereignisfeststellungstag) [means the date notified by the Calculation Agent,
which shall be with respect to a Credit Event:

[In case auction settlement is applicable insert:

(a) subject to subparagraph (b), if neither a DC Credit Event Announcement nor a DC No Credit Event
Announcement has occurred, the first date on which the [Issuer][Calculation Agent] [®] publishes a
Credit Event Notice and, if Notice of Publicly Available Information is specified as applicable in
[[Annex [A] [e]]] [the Matrix for the Transaction Type specified in respect of the Reference Entity in
[[Annex [A] [®]]], a Notice of Publicly Available Information] [In case of Reverse Securities insert:
Credit Event Notice [and a Notice of Publicly Available Information] is delivered by a Notifying Party
to the other party] and is effective during either:

(A) the Notice Delivery Period; or

3B) the period (I) from, and including, the date on which ISDA publicly announces that the
relevant Credit Derivatives Determinations Committee has Resolved not to determine [in case
of Securities, which are offered to Austrian consumers, insert: on the website [insert
address]] whether a Credit Event has occurred (II) to, and including, the date that is [21] [e]
calendar days thereafter (provided that the Credit Event Resolution Request Date occurred on
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(b)

(a)

(b)

or prior to the end of the last day of the Notice Delivery Period [(including prior to the Issue
Date)]); or

notwithstanding subparagraph (a), if a DC Credit Event Announcement has occurred, either:

(A)

®)

the Credit Event Resolution Request Date, if the Credit Event Notice is [published by the
[Issuer][Calculation Agent] [®]] [delivered by a Notifying Party to the other party] and is
effective on or prior to the relevant Exercise Cut-off Date; or

the first date on which the Credit Event Notice is [published by the [Issuer][Calculation Agent]
[@]] [delivered by a Notifying Party to the other party] and is effective during (I) the Notice
Delivery Period or (II) the period from, and including, the date on which ISDA [in case of
Securities, which are offered to Austrian consumers, insert: on the website [insert
address]] publicly announces the occurrence of the relevant DC Credit Event Announcement
to, and including, the date that is [21] [®] calendar days thereafter (provided that the relevant
Credit Event Resolution Request Date occurred on or prior to the end of the last day of the
Notice Delivery Period [(including prior to the Issue Date)]), if the Credit Event Notice is
[published by the [Issuer][Calculation Agent] [®]] [delivered by a Notifying Party to the other
party] and is effective on a date that is later than the relevant Exercise Cut-off Date,

[Insert in case cash or physical settlement is applicable:

subject to subparagraph (b), if neither a DC Credit Event Announcement nor a DC No Credit Event
Announcement has occurred, the first date on which the [[Calculation Agent] [®] publishes a Credit
Event Notice and, if Notice of Publicly Available Information is specified as applicable in [[Annex [A]
[®]]] [the Matrix for the Transaction Type specified in respect of the Reference Entity in [[Annex [A]
[®]]], a Notice of Publicly Available Information] [in case of Reverse Securities insert: Credit Event
Notice [and a Notice of Publicly Available Information] is delivered by a Notifying Party to the other
party] and is effective during either:

(A)
®)

the Notice Delivery Period; or

the period (I) from, and including, the date on which ISDA publicly announces that the
relevant Credit Derivatives Determinations Committee has Resolved not to determine whether
a Credit Event has occurred (II) to, and including, the date that is [21] [e] calendar days
thereafter (provided that the Credit Event Resolution Request Date occurred on or prior to the
end of the last day of the Notice Delivery Period [(including prior to the Issue Date)]) ; or

notwithstanding subparagraph (a), if a DC Credit Event Announcement has occurred, either:

(A)

®)

the Credit Event Resolution Request Date, if [in case of "Restructuring" as Credit Event
(other than in case of Fixed Recovery Securities) insert: (I) in the case of a Credit Event
other than "Restructuring"] the Issue Date occurs on or prior to the relevant DC Credit Event
Announcement and the Credit Event Notice is [published by the [Issuer][Calculation Agent]
[®]] [delivered by a Notifying Party to the other party] and is effective during (i) the Notice
Delivery Period or (ii) within [21] [e] calendar days following the DC Credit Event
Announcement Date;] [in case of "Restructuring" as Credit Event (other than in case of
Fixed Recovery Securities) insert: or, (II) in case the relevant Credit Event is a Restructuring,
the Credit Event Notice is [published by the [Issuer][Calculation Agent] [®]] [delivered by a
Notifying Party to the other party] and is effective on or prior to the Exercise Cut-off Date]

or

the first date on which the Credit Event Notice is [published by the [Issuer][Calculation Agent]
[e]] [delivered by a Notifying Party to the other party] and is effective (I) during the Notice
Delivery Period or (II) within [21] [e] calendar days following the DC Credit Event
Announcement Date (provided that the relevant Credit Event Resolution Request Date
occurred [on or prior] to the end of the last day of the Notice Delivery Period), if [in case of
"Restructuring” as Credit Event (other than in case of Fixed Recovery Securities) insert:
(D) in the case of a Credit Event other than "Restructuring",] the Issue Date occurs after the
relevant DC Credit Event Announcement; or [in case of "Restructuring”" as Credit Event
(other than in case of Fixed Recovery Securities) insert: or (II) the Credit Event Notice is
[published by the [Issuer][Calculation Agent] [e]] [delivered by a Notifying Party to the other
party] and is effective on a date that is later than the relevant Exercise Cut-off Date,

[Insert for all Settlement Methods:

provided that, in the case of subparagraph (b):
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1) no [in case of physical delivery as the Fallback Settlement Method insert: Delivery Date
or] Settlement Date has occurred in respect of the [relevant] Reference Entity on or prior to the
DC Credit Event Announcement Date;

and
2) no Credit Event Notice specifying a Restructuring as the only Credit Event has previously
been [published by the [Issuer][Calculation Agent] [e]] [delivered by a Notifying Party to the
other party], unless the Restructuring specified in such Credit Event Notice is also the subject
of the notice to ISDA resulting in the occurrence of the Credit Event Resolution Request Date.
(c) No Event Determination Date will occur, and any Event Determination Date previously determined

with respect to an event shall be deemed not to have occurred in respect of the [relevant] Reference
Entity, if, or to the extent that prior to the [Auction Final Price Determination Date] [or] [Valuation
Date] [Delivery Date] [Settlement Date] [Maturity Date] a DC No Credit Event Announcement Date
occurs with respect to the relevant Reference Entity or Obligation thereof.

[(d) The Issuer is required to publish the Event Determination Date in accordance with § [12] [13] [e].]]
[If appropriate, insert other definition.]
[In case of the application of an Exceptional Redemption Amount insert:

["Exceptional Redemption Amount" (Aufergewdhnlicher Riickzahlungsbetrag) has the meaning
given to such term in § 4 (e).]

["Exchangeable Obligation" (Umtauschverbindlichkeit) means any obligation that is exchangeable, in whole or
in part, for Equity Securities solely at the option of the holders of such obligation or a trustee or similar agent
acting for the benefit only of holders of such obligation (or the cash equivalent thereof, whether the cash
settlement option is that of the issuer or of (or for the benefit of) the holders of such obligation). With respect to
any Exchangeable Obligation that is not an Accreting Obligation, "outstanding principal balance" shall exclude
any amount that may be payable under the terms of such obligation in respect of the value of the Equity
Securities for which such obligation is exchangeable.] [If appropriate, insert other definition.]

["Exchange Date" (Umtauschtag) has the meaning given to such term in § 1(2).]

["Excluded Deliverable Obligation" (Ausgeschlossene Lieferbare Verbindlichkeif) means [[any of] the
following Obligations of [a] [the] [Reference Entity] [Entities]: [®].] [any Obligation of a Reference Entity
specified for such Reference Entity in Annex [A] [e].] [If appropriate, insert other definition.]

["Excluded Obligation" (Ausgeschlossene Verbindlichkeit) means [[any of] the following Obligations of [a]
[the] [Reference Entity] [Entities]: [®].] [any Obligation of a Reference Entity specified for such Reference
Entity in Annex [A] [e].] [If appropriate, insert other definition.]

["Exercise Cut-off Date" (dusiibungsstichtag) means, with respect to a Credit Event, either:

1) the Relevant City Business Day prior to the Auction Final Price Determination Date, if any;
(i1) the Relevant City Business Day prior to the Auction Cancellation Date, if any; or

(iii) the date that is 21 calendar days following the No Auction Announcement Date, if any,

as applicable.]

["Extension Date" (Fristverlingerungstag) means [the latest of:

(a) ]the [Credit Event Cut-Off Date] [in case protection ends on the Scheduled Maturity Date instead of
on the Credit Event Cut-Off Date insert: Scheduled Maturity Date][;

if Grace Period Extension is applicable:
(b) the Grace Period Extension Date if:

(1) the Credit Event that is the subject of the Credit Event Notice or the notice to ISDA resulting
in the occurrence of the Credit Event Resolution Request Date, as applicable, is a Failure to
Pay that occurs after the [Credit Event Cut-Off Date][Scheduled Maturity Date]; and

(i1) the Potential Failure to Pay with respect to such Failure to Pay occurs on or prior to the [Credit
Event Cut-Off Date][Scheduled Maturity Date]; and]

[if Repudiation/Moratorium is applicable:

(c) the Repudiation/Moratorium Evaluation Date if:
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1) the Credit Event that is the subject of the Credit Event Notice or the notice to ISDA resulting
in the occurrence of the Credit Event Resolution Request Date, as applicable, is a
Repudiation/Moratorium for which the event described in subparagraph (ii) of the definition of
"Repudiation/Moratorium" occurs after the [Credit Event Cut-Off Date] [Scheduled
Maturity Date];

(i1) the Potential Repudiation/Moratorium with respect to such Repudiation/Moratorium occurs on
or prior to the [Credit Event Cut-Off Date] [Scheduled Maturity Date]; and

(iii) the Repudiation/Moratorium Extension Condition is satisfied.]
[If appropriate, insert other definition.]

["Failure to Pay" (Nichtzahlung) means[, after the expiration of any applicable Grace Period (after the
satisfaction of any conditions precedent to the commencement of such Grace Period), the failure by a Reference
Entity to make, when and where due, any payments in an aggregate amount of not less than the Payment
Requirement under one or more Obligations in accordance with the terms of such Obligations at the time of such
failure.] [If appropriate, insert other definition.]

["Fallback Settlement Method" (Ersatz-Abwicklungsmethode) means either Cash Settlement, if "Cash
Settlement" (Barausgleich) is specified as the Fallback Settlement Method, Physical Settlement (Physische
Lieferung), if "Physical Settlement" is specified as the Fallback Settlement Method or Auction Settlement, if
"Auction Settlement" (Auktionsverfahren) is specified as the Fallback Settlement Method in [Annex [A] [e]]
[the Matrix for the Transaction Type specified in respect of the Reference Entity in [[Annex [A] [®]]], otherwise
Cash Settlement.|[If appropriate, insert other definition.]

["Final Maturity Date" (Endgiiltiger Filligkeitstag) has the meaning given to such term in § 3.]

["Final Price" (Endpreis) [If 4.9 is applicable insert: has the meaning given to such in term in § 4 ([Insert
appropriate reference to 4.9]).] [If 4.9 is not applicable insert: means [the price of a Valuation Obligation on
the Final Price Determination Date, expressed as a percentage, determined in accordance with the applicable
Valuation Method by the [Issuer][Calculation Agent] and notified in the Settlement Notice.] [In case of physical
delivery and application of a Swap Unwind Amount insert: [For the purpose of determining the Adjusting
Factor the] [[The] Final Price shall be with respect to a Reference Entity and a Valuation Obligation, the price of
such Valuation Obligation on the Final Price Determination Date, expressed as a percentage, determined in
accordance with the applicable Valuation Method as determined by the Calculation Agent .] [If the Final Price
has not been determined on or prior to the Valuation Period End Date, the Final Price shall be [zero] [determined
by [in case of Securities, which are not offered to Austrian consumers, insert: the Calculation Agent] [in
case of Securities, which are offered to Austrian consumers, insert: the Competent Third Party] in its
reasonable discretion [in case of Securities not being governed by Austrian law insert: (§ 315 BGB)].]] [If
appropriate, insert other definition.]

["Final Price Determination Date" (Endpreis-Feststellungstag) means [the Banking Day falling within the
Valuation Period on which the [Final Price] [or the Weighted Average Final Price, as applicable,] has been
determined by the Calculation Agent [in case of Securities, which are offered to Austrian consumers, insert:
or the Competent Third Party, as applicable]].] [If appropriate, insert other definition.]

[In case of Securities with more than one Reference Entity and cash settlement insert:

If the Final Price shall be determined pursuant to the definition of "Final Price" with respect to more than one
Reference Entity, the Banking Day falling within the Valuation Period on which the Final Price has been
determined by the Calculation Agent [in case of Securities, which are offered to Austrian consumers, insert:
or the Competent Third Party, as applicable,] with respect to the [[2]"™] [Affected] Reference Entity [affected by
the Credit Event].] [If appropriate, insert other definition.]

["Financial Instrument" (Finanzinstrument) has the meaning given to such term in § [2][4] ([Insert
appropriate reference to 2.8 or 4.11, as applicable]).]

["Fixed Rate" (Fester Zinssatz) has the meaning given to such term in § 2 [(1)]/([e])/[(®)(3)(4)]/([®]).]

["Fixed Recovery" (Fixer Verwertungserlos) [(Festgesetzter Restwert)] means [[®] per cent.] [the percentage
figure as specified in Annex [A] [®] in respect of [each] [the] Reference Entity]. [If appropriate, insert other
definition.]

["Floating Rate" (Variabler Zinssatz) has the meaning given to such term in § 2([®])/[(®)(3)(4)]/([e]).]
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["Full Quotation" (Vollquotierung) means|, in accordance with the Quotation Method, each firm quotation
obtained from a Dealer at the Valuation Time, to the extent reasonably practicable, for an amount of the
Valuation Obligation with an outstanding principal balance equal to the Quotation Amount.] [If appropriate,
insert other definition.]["Global Security" (Gobalurkunde) has the meaning given to such term in § 1[(2)].

["Governmental Authority" (Regierungsbehorde) means [any de facto or de jure government (or any agency,
instrumentality, ministry or department thereof), court, tribunal, administrative or other governmental authority
or any other entity (private or public) charged with the regulation of the financial markets (including the central
bank) of a Reference Entity or of the jurisdiction of organisation of a Reference Entity.] [If appropriate, insert
other definition.]

["Grace Period" (Nachfrist) means:

[(a) subject to paragraph (b)[ and (c)], the applicable grace period with respect to payments under the
relevant Obligation under the terms of such Obligation in effect as of the date as of which such
Obligation is issued or incurred,

(b) if Grace Period Extension is specified as applicable in [[Annex [A] [e]]] [the Matrix for the
Transaction Type specified in respect of the Reference Entity in [[Annex [A] [®]]], if a Potential Failure
to Pay has occurred on or prior to the [Credit Event Cut-Off Date] [Scheduled Maturity Date] and the
applicable grace period cannot, by its terms, expire on or prior to the [Credit Event Cut-Off Date]
[Scheduled Maturity Date], the Grace Period shall be the lesser of such grace period and [thirty calendar
days] [e]; and

() if, as of the date as of which an Obligation is issued or incurred, no grace period with respect to
payments or a grace period with respect to payments of less than three Grace Period Banking Days is
applicable under the terms of such Obligation, a Grace Period of [three] [®] Grace Period Banking Days
shall be deemed to apply to such Obligation provided that, if Grace Period Extension is not specified as
applicable [in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in respect of the
Reference Entity in [[Annex [A] [@]]], such deemed Grace Period shall expire not later than on the
[Credit Event Cut-Off Date] [Scheduled Maturity Date].]

[If appropriate, insert other definition.]

["Grace Period Banking Day" (Nachfrist-Bankgeschdftstag) means [any day on which the banks are open to
settle payments as well as for foreign exchange trading and the acceptance of foreign exchange deposits in the
financial centre or financial centres as set forth in the terms and conditions of the relevant Obligation. If the
terms and conditions of the relevant Obligation do not specify any such financial centre, then the financial centre
of the Obligation Currency shall be deemed to apply.] [If appropriate, insert other definition.]

[Only if Grace Period Extension Date is applicable insert:

"Grace Period Extension Date" (Nachfristverlingerungstag) means if (a) Grace Period Extension is specified
as applicable [in [[Annex [A] [®]]] [the Matrix for the Transaction Type specified in respect of the Reference
Entity in [[Annex [A] [®]]] and (b) a Potential Failure to Pay occurs on or prior to the [Credit Event Cut-Off
Date] [Scheduled Maturity Date], the date that is the number of days in the Grace Period after the date of such
Potential Failure to Pay.] [If appropriate, insert other definition.]

["Holder" (Inhaber) has the meaning given to such term in § 1(2).]

["Holder Optional Redemption Amount" (Einlosungsbetrag) has the meaning given to such term in §
S[(DIB3)]]

["ICSD" and "ICSDs" (ICSD) has the meaning given to such term in § 1(3).]

["Index Roll Date" (Index Rolltag) has the meaning given to such term in §2(2).]

["Incurred Loss Amount" (Angefallener Verlustbetrag) has the meaning given to such term in § 4(2).]

["Index Sponsor" (Index-Sponsor) has the meaning given to such term in the definition of "Reference Entity
Weithting".]

["Interest Amount" (Zinsbetrag) has the meaning given to such term in § 2(1).]
["Interest Commencement Date" (Verzinsungsbeginn) has the meaning given to such term in § 2[(1)][(2)].]
[Insert in case of all Securities with an applicable Interest Deferral:

"Interest Deferral Condition" (Zinsstundungsvoraussetzung) has the meaning given to such term in § 2([Insert
appropriate reference to 2.13.1]).]
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[In case of all Securities with an applicable Interest Deferral insert:
"Interest Deferral Date" (Zinsstundungstag) has the meaning given to itin § 2 [e].]
["Interest Determination Date" (Zinsfeststellungstag) has the meaning given to such term in § 2[([®])/(3)/(4)].]
["Interest Payment Date" (Zinszahltag) has the meaning given to such term in § 2(1).]
["Interest Period" (Zinsperiode) has the meaning given to such term in § 2(1).]
["Interest Period End Date" (Zinsperiodenendtag) has the meaning given to such term in § 2(1).]
["Interest Rate" (Zinssatz) has the meaning given to such term in § 2(1).]
[In case of Reverse Securities:
"Interest Rate Recalculation " (Zinsneuberechnung) has the meaning given to it in § 2a(1).]
[In case of Reverse Securities:
"Interest Rate Recalculation Time" (Zinsneuberechnungszeit) has the meaning given to it in § 2a(3).]

["Interest Reference Amount" (Zinsberechnungsbetrag) has the meaning given to such term in § 2([Insert
appropriate reference to 2.10.3.1, 2.10.3.2 or 2.10.4.2, as applicable].]

["ISDA" (ISDA) means the International Swaps and Derivatives Association, Inc.]

"Issue Currency" (Emissionswdhrung) has the meaning given to such term in § 1(1).

["Issue Date" (Ausgabetag) has the meaning given to such term in § 1(1).]

["Issue Price" (Ausgabepreis) means [e] per cent.]

["Issuer" (Emittent) [(Emitten(in))] has the meaning given to such term in § 1(1).]
[In case of Issuer's call option insert:

[In case of Securities not being governed by Austrian law, insert: "Issuer Optional Redemption Amount"
(Optionaler Emittenten-Riickzahlungsbetrag) has the meaning given to such term in § 5(1).]]

[In case of all Securities with physical settlement ([in case of Securities, which are not offered to
Austrian consumers, insert: with or| without optional cash settlement insert:

"Last Possible Delivery Date" (Letztméglicher Liefertag) has the meaning given to such term in § 4([Insert
appropriate reference to 4.13]).]

["Libor" (Libor) means the London Interbank Offered Rate, determined as follows: [insert description of
determination].]

["Listed" (Bdrsennotiert) means an obligation that is quoted, listed or ordinarily purchased and sold on an
exchange.] [If appropriate, insert other definition.]

["Loan" means any obligation of a type included in the "Borrowed Money" Obligation Category that is
documented by a term loan agreement, revolving loan agreement or other similar credit agreement and shall not
include any other type of Borrowed Money.] [If appropriate, insert other definition.]

[In case of Securities referring to a structured Reference Portfolio insert:
"Loss Amount" (Verlustbetrag) has the meaning given to such term in § 2([®]).]
[In case of Securities referring to a structured Reference Portfolio insert:

"Loss Threshold Amount" (Verlustschwellenbetrag) (has the meaning given to such term in § 2 ([Insert
appropriate reference to 2.10.3.2 or 4.7, as applicable]).]

[In case of Securities referring to a structured Reference Portfolio insert:
"Margin" (Marge) has the meaning given to such term in § 2(1).]

"Market Valuation" (Marktbewertung) means the determination by the [Issuer] [Calculation Agent] [in case of
Securities, which are offered to Austrian consumers, insert: or the Competent Third Party, as applicable,] of
a Final Price in respect of a specified Valuation Obligation on the Valuation Date [on or prior to the related
Valuation Period End Date,] specified in the Valuation Notice or the Delivery Notice, as applicable, assuming
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for the purposes thereof that the Valuation Method is [Market] [Highest] [®]. [If appropriate, insert other
definition.]

["Market Value" (Marktpreis) means[, with respect to a Valuation Obligation on a Valuation Date:

(a) if more than three Full Quotations are obtained, the arithmetic mean of such Full Quotations,
disregarding the Full Quotations having the highest and lowest values (and, if more than one such Full
Quotations have the same highest value or lowest value, then one of such highest and lowest Full
Quotations shall be disregarded);

(b) if exactly three Full Quotations are obtained, the Full Quotation remaining after disregarding the highest
and lowest Full Quotation (and, if more than one such Full Quotation have the same highest or lowest
value, then one of such highest or lowest Full Quotations shall be disregarded);

(©) if exactly two Full Quotations are obtained, the arithmetic mean of these two Full Quotations;

(d) if fewer than two Full Quotations are obtained and a Weighted Average Quotation is obtained, such
Weighted Average Quotation;

(e) if, within [five] [e] Banking Days, fewer than two Full Quotations are obtained and no Weighted
Average Quotation is obtained for a Banking Day falling within this period, an amount as determined
by the Calculation Agent on the next Banking Day on which two or more Full Quotations or a
Weighted Average Quotation is obtained; and

) if, within additional five [®] Banking Days, two or more Full Quotations or a Weighted Average
Quotation are not obtained, then the Market Value shall be equal to any Full Quotation obtained from a
Dealer on the last Banking Day of this period or, if no Full Quotation can be obtained, then with respect
to that portion of the Quotation Amount for which such quotation can be obtained, each firm quotation
provided by any Dealer on the last Banking Day of this period and an amount equal to zero for that
portion of the Quotation Amount for which no firm quotation can be obtained.] [If appropriate, insert
other definition. ]

["Matrix" (Matrix) means [the Credit Derivatives Physical Settlement Matrix contained in Annex [A] [e], [as
most recently amended and supplemented] [as at the Issue Date] and as published by ISDA on its website at
www.isda.org (or any successor website thereto).] [If appropriate, insert other definition.]

["Maturity Date" (Fdlligkeitstag) has the meaning given to such term in § 3.]

["Maturity Deferral Condition" (Fdlligkeitstagsverschiebungsvoraussetzung) has the meaning given to such
term in § 3.]

["Maturity Extension Notice" (Fdlligkeitstagsverschiebungsmitteilung) has the meaning given to such term in §
3]
["Maximum Interest Rate" (Hochstzinssatz) has the meaning given to such term in § 2 ([®]) [[(®) (3) (4)] ([*])]

["Maximum Maturity" (Hdochstrestlaufzeit) means an obligation that has a remaining maturity from the
[Delivery Date] [Valuation Date] of not greater than the period specified in [[Annex [A] [®]]] [the Matrix for the
Transaction Type specified in respect of the Reference Entity in [[Annex [A] [e]]].]

["Maximum Redemption Amount" (Hochstriickzahlungsbetrag) has the meaning given to such term in [in
case that Annex B is applicable insert: Annex B § 2[e]] [in case that Annex B is not applicable insert: §
4([Insert appropriate reference to 4.11])].]

["Minimum Interest Rate" (Mindestzinssatz) has the meaning given to such term in § 2([e]).]
["Minimum Quotation Amount" (Mindestquotierungsbetrag) means [specify amount] [the lower of

(a) USD 1,000,000 (or its equivalent in the relevant Obligation Currency of the relevant Valuation
Obligation as determined by the Calculation Agent [in case of Securities, which are not offered to
Austrian consumers, insert: in its reasonable discretion] [in case of Securities not being governed
by Austrian law insert: (§ 315 BGB)] [in case of Securities, which are offered to Austrian
consumers, insert: according to the last published ECB fixing] and

(b) the Quotation Amount.] [If appropriate, insert other definition.]

[Only if Restructuring is an applicable Credit Event, Fixed Recovery does not apply and Modified
Restructuring Maturity Limitation and Conditionally Transferable Obligation Applicable are
applicable insert:

- 145 -



["Minimum Redemption Amount" (Mindestriickzahlungsbetrag) has the meaning given to such term in [in
case that Annex B is applicable insert: Annex B § 2[e]] [in case that Annex B is not applicable insert: §
4([Insert appropriate reference to 4.11])].]

"Modified Restructuring Maturity Limitation and Conditionally Transferable Obligation" (Modifizierte
Restrukturierungslaufzeitbegrenzung und Bedingt Ubertragbare Verbindlichkeif) means

[(@)

(b)

©

(d)

If Restructuring is the only Credit Event specified in a Credit Event Notice published by the [Issuer]
[Calculation Agent] [e], then [in case of physical delivery insert: a Deliverable Obligation] [in case of
cash settlement insert: a Valuation Obligation] may be specified in the [Delivery Notice] [Valuation
Notice] only if it (i) is a Conditionally Transferable Obligation and (ii) has a final maturity date not later
than the applicable Modified Restructuring Maturity Limitation Date.

"Conditionally Transferable Obligation" (Bedingt Ubertragbare Verbindlichkeif) means a
[Deliverable Obligation] [Valuation Obligation] that is Transferable, in case of Bonds, or capable of
being assigned or novated to all Modified Eligible Transferees without the consent of any person being
required, in the case of any [Deliverable Obligation][Valuation Obligation] other than Bonds, provided,
however, that a [Deliverable Obligation][Valuation Obligation] other than Bonds will be a
Conditionally Transferable Obligation notwithstanding that consent of the Reference Entity or the
guarantor, if any, of a [Deliverable Obligation][Valuation Obligation] other than Bonds (or the consent
of the relevant obligor if a Reference Entity is guaranteeing such [Deliverable Obligation][Valuation
Obligation]) or any agent is required for such novation, assignment or transfer so long as the terms of
such [Deliverable Obligation][Valuation Obligation] provide that such consent may not be
unreasonably withheld or delayed. Any requirement that notification of novation or transfer of a
[Deliverable Obligation][Valuation Obligation] be provided to a trustee, fiscal agent, administrative
agent, clearing agent or paying agent for a [Deliverable Obligation][Valuation Obligation] shall not be
considered to be a requirement for consent for purposes of this definiton of "Conditionally Transferable
Obligation".

[In case of physical delivery insert:

(i) If Modified Restructuring Maturity Limitation applies and a Deliverable Obligation is a
Conditionally Transferable Obligation with respect to which consent is required to novate or
transfer, then if the requisite consent is refused (whether or not a reason is given for such
refusal and, where a reason is given for such refusal, regardless of that reason), or is not
received by the Delivery Date (in which case it shall be deemed to have been refused), the
Calculation Agent shall promptly notify the Holders of such refusal (or deemed refusal) and
shall determine another [Deliverable Obligation][Valuation Obligation] according to the
following provisions: [e].

(i1) For purposes of determining whether a Deliverable Obligation satisfies the requirements of
the definition of Conditionally Transferable Obligation, such determination shall be made as of
the Delivery Date for the Deliverable Obligation, taking into account only the terms of the
Deliverable Obligation and any related transfer or consent documents which have been
obtained by the [Issuer] [Calculation Agent].]

"Modified Restructuring Maturity Limitation Date" (Modifizierter
Restrukturierungslaufzeitbegrenzungstag) means, with respect to a [Deliverable Obligation][Valuation
Obligation], the Limitation Date occurring on or immediately following the [Credit Event Cut-Off
Date] [Scheduled Maturity Date], provided that, in circumstances where the [Credit Event Cut-Off
Date] [Scheduled Maturity Date] is later than the 2.5-year Limitation Date and prior to the 5-year
Limitation Date, a Restructured Bond or Loan will not constitute an Enabling Obligation.
Notwithstanding the foregoing, if the [Credit Event Cut-Off Date][Scheduled Maturity Date] is either
(1) on or prior to the 2.5-year Limitation Date or (ii) later than the 2.5-year Limitation Date and on or
prior to the 5-year Limitation Date and no Enabling Obligation exists, the Modified Restructuring
Maturity Limitation Date will be the 5-year Limitation Date in the case of a Restructured Bond or Loan
only. Subject to the foregoing, in the event that the [Credit Event Cut-Off Date][Scheduled Maturity
Date] is later than (A) the 2.5-year Limitation Date and no Enabling Obligation exists or (B) the 20-year
Limitation Date, the Modified Restructuring Maturity Limitation Date will be the [Credit Event Cut-Off
Date][Scheduled Maturity Date].

"Enabling Obligation" (Berechtigte Verbindlichkeif) means an outstanding [Deliverable
Obligation][Valuation Obligation] that (i) is a Conditionally Transferable Obligation and (ii) has a final
maturity date occurring on or prior to the [Credit Event Cut-Off Date][Scheduled Maturity Date] and
following the Limitation Date immediately preceding the [Credit Event Cut-Off Date][Scheduled
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Maturity Date] (or, in circumstances where the [Credit Event Cut-Off Date][Scheduled Maturity Date]
occurs prior to the 2.5-year Limitation Date, following the final maturity date of the Latest Maturity
Restructured Bond or Loan, if any).

(e) "Limitation Date" (Laufzeitbegrenzungstag) means the first of March 20, June 20, September 20 or
December 20 in any year to occur on or immediately following the date that is one of the following
numbers of years after the Restructuring Date: 2.5 years (the "2.5-year Limitation Date"), 5 years (the
"5-year Limitation Date"), 7.5 years, 10 years, 12.5 years, 15 years, or 20 years (the "20-year
Limitation Date"), as applicable. [Limitation Dates shall not be subject to adjustment in accordance
with any Business Day Convention.] [Limitation Dates shall be subject to adjustment in accordance
with [insert the applicable Business Day Convention].]

) "Restructuring Date" (Restrukturierungstag) means, with respect to a Restructured Bond or Loan, the
date on which a Restructuring is legally effective in accordance with the terms of the documentation
governing such Restructuring.

(2) "Restructured Bond or Loan" (Restrukturierte Anleihe oder Darlehen) means an Obligation which is
a Bond or Loan and in respect of which the relevant Restructuring has occurred.

(h) "Modified Eligible Transferee" (Modifiziert Geeigneter Erwerber) means any bank, financial
institution or other entity which is regularly engaged in or established for the purpose of making,
purchasing or investing in loans, securities and other financial assets.] [If appropriate, insert other
definition. ]

["Monte Titoli" (Monte Titoli) has the meaning given to such term in § 1[(3)].]

["Multiple Holder Obligation" (Mehreren Inhabern Zustehende Verbindlichkeif) means [an Obligation that (i)
at the time of the event which constitutes a Restructuring Credit Event is held by more than three holders that are
not Affiliates of each other and (ii) in respect of Obligations other than Bonds with respect to which a percentage
of holders (determined pursuant to the terms of the Obligation as in effect on the date of such event) at least
equal to sixty-six-and-two-thirds is required to consent to the event which constitutes a Restructuring Credit
Event].] [If appropriate, insert other definition.]

[In case of repayment of a Maximum or Calculated Redemption Amount (such as "POET"
(Principal Only Equity Tranche) type insert:

"Multiplier" (Multiplikator) has the meaning given to such term in § 4[(2)].]
["NGN" (Neue Globalurkunde) has the meaning given to such termin § 1([e]).]

["Next Currency Fixing Time" (Ndchster Wihrungsumrechnungszeitpunkt) means 4:00 p.m. (London time) on
the Banking Day immediately following the date on which the Delivery Notice or relevant Amendment Notice,
as applicable, is effective.] [If appropriate, insert other definition.]

["No Auction Announcement Date" (Bekanntgabetag der Auktionsverneinung) means, [with respect to a Credit
Event the date on which ISDA first publicly announces that (a) no auction settlement terms will be published, or
(b) the relevant Credit Derivatives Determinations Committee has Resolved that no Auction will be held
following a prior public announcement by ISDA [in case of Securities, which are offered to Austrian
consumers, insert: on the website [insert address]] to the contrary.] [If appropriate, insert other definition.]

["Non-U.S. Ownership Certificates" (Bescheinigung iiber Nicht-U.S.-Eigentum) has the meaning given to such
term in § 1(2).]

["Not Bearer" (Kein Inhaberpapier) means any obligation that is not a bearer instrument unless interests with
respect to such bearer instrument are cleared via the Euroclear system, Clearstream International or any other
internationally recognized clearing system.] [If appropriate, insert other definition.]

["Not Contingent" (Nicht Bedingt) means any obligation having as of the Delivery Date or Valuation Date, as
applicable, and all times thereafter an outstanding principal balance or, in the case of obligations that are not
Borrowed Money, a due and payable amount, that pursuant to the terms of such obligation may not be reduced as
a result of the occurrence or non-occurrence of an event or circumstance (other than payment). A Convertible
Obligation, an Exchangeable Obligation and an Accreting Obligation shall satisfy the Not Contingent
Deliverable Obligation Characteristic if such Convertible Obligation, Exchange Obligation or Accreting
Obligation otherwise meets the requirements of the preceding sentence so long as, in the case of a Convertible
Obligation or an Exchangeable Obligation, the right (A) to convert or exchange such obligation or (B) to require
the issuer to purchase or r