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I. General Description of the Programme

l. GENERAL DESCRIPTION OF THE PROGRAMME
A. General Description of the 50,000,000,000 Debt Issuanesgramme

The UniCredit Bank AG (thd8ssuer") continuously and repeatedly issisEurities in the form of
non-equity securities under its "Euro 50.000.000.000 Debt Issuance Programnfehe
"Programme”). This includes securities with singienderlying and multi underlying(with (partial)
capital protection).

The establishment of the Programme and the issue of Securities under the Programme were duly
authorised by the Group Asset/Liability Committee (ALCO), a subcommittee of the Management
Board ofthe Issueron 17 April 2001 The full EUR 50,000,000,000 authorisation amount o th
Programme may also be appliéor issuances undether base prospectusesioé Issuerhowever,

the aggregate utiised amount okethrogramme together with any other base prospectusiee of
Issuerunder tle Programme will not exceed EURO,000,000,000.

B. General Description of the Securities

Securities with singleunderlying and multi underlying (with (partia) capital protection) (the
"Securities') are structured notesr certificates This meanghe redemption of the Securities and
other payments under the Securities depend upon the perfornwdrae Underlying. In case of
Securities withsingle underlyingthe "Underlying" is eithera share, an index, a commodity a
fund sharga "Single Underlying™). In case of Securities withnulti underlying the Underlying is

a basket, consisting of seveBasket Component& 'Multi Underlying”). "Basket Component$
may be shares, indices, comditees or fund share@ach of themindividually will herein also be
referred to as aBasket Commnent’). A detailed description of the Underlyingsr Basket
Components, as the case may bean be found in sectiorfV.B. Information regarding the
Underlying'.

The Securities ardully or partially capital protectedFull capital protection means that the
Securities can be redeemed at an amount at least equivaldre Nominal Amount or Issue Price
of the relevant Securities.aRial capital protection meartsat the Securities can be redeemed at an
amount lower thathe Nominal Amount but at least equivalent to the specified MiminAmount.
However, m certain cases, ttal loss of the amountpaid to purchase the Securiti&s possible
Comment on this point: The amount paid to purchase the Securities inclidgeand belowall
costs related to the purchasecase the Securities are issued under German lefset urities are
issued as bearer bonds within the meaning of 8G&3nan Civii Code Burgerliches Gesetzbuch
"BGB") andwill be represented by a globabte In case the Securities are issued under Italian law,
theSecurities are issued dgbt instruments in dematerialized registered form pursuant to the Italian
Consolidated Law on Financial Intermediatiome$to Unico delld&=inanzg. The right to receig
Securities in definitive form is excluded\ detailed description of th8ecurities can be found in
section"IV.A. Information on theoffer of the Securities.

The Scuritiesdiffer in particular in theilrPaymentProfile and can be issued 2 different variants
(the"Product Types'):



I. General Description of the Programme

1 Twin-Win Garant("Product Type 1)

1 Win-Win GarantSecurities("Product Type 2"

1 Icarus GaranSecurities("Product Type 3)

1 Geoscopeecurities("Product Type 4')

9 Barrier Geoscop&ecurities("Product Type 5)

1 Garant BaskeSecurities("Product Type 6")

1 Garant RainbowSecurities("Product Type 7")

1 Garant Performance Telescope BasReturities("Product Type 8")
9 Securitieslinked to Target Vol Basket Strategi€¥roduct Type 9")

1 Securitieslinked to Target Vol Strategiewith Locally Floored/ Capped Asian O(tProduct
Type 107

1 Seurities inked to Target Vol Basket Strategisgith Locally Floored/ Capped Asian Out
("Product Type 11")

1 TelescopeSecuritieslinked to Target Vol("Product Type 12")

Product Types 1 to 5, 10 and 12 are Single Underlying and Product Types 6 to 9 and 11 are Multi
Underlying.

A detailed description of the individuaProduct Typesand the way in which payments undbe
Securities depend on théJnderlying is set outin section "VI. Description of the Securitiésin
connection with theelevant erms andConditions of the Securitieghe "Terms and Conditions’)

in section VIl . Conditions of the Securities A detailed description athe risk factors associated
with an investment ithe Scurities which are specific tbelssuerand/orthe Scurities and which

the Issuebelieves arenaterialfor an informed investment decision can be founsintion”ll . Risk
Factors. An investment in the Securities is only appropriate for investors if they are experienced
with this kind of Securities.

Generally income fronthe Scurities is taxable for theecurity holders (the 'Security Holders").
Potential investar shouldtherefore read theotices regardinghe taxation othe Scurities. These
can be foundn section"XI. Tax Warningd'.

C. General Description of the Base Prospectus

Thelssuerintends to publicly offer th&ecurties for saleand/or to apply for admission to trading
of the Securitiesn Croatia, the Czech Republidsederal Republic of GermanyHungary, Italy,
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I. General Description of the Programme

Luxembourg, Poland and/or the Slovak Repulfiiee "Offering Countries™). For this purpose, the
Issuer haprepared and published this Base ProspdoiuSecurities with a Singlénderlying and
Multi Underlying (with (partia) capital protection)| (the "Base Prospectuy.

This Base Prospectunstitutes a base prospeciusiccordance witért. 8 (1) of Regulation (EU)
2017/11290f the European Parliament and of the Council of 14 June @01ke prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/72EC, in the version vald at the date of the Base Prospectus, (the
"Prospectus Regulatiofi and"PR").

Aside from the information explicitly printed hereithis Base Prospectusontains information

from other documentthat has been ireporatel by reference. This information is an integral part

of this Base Prospectus and must be read in conjunction with the infornoatiwainedin this Base
Prospectudn order to get a complete picture of the Issuer and the Securities. The list included in
section "XII.C. Information incorporated by reference in sthBase Prospectussets outall
information that has been incorporatday referenceanto this Base Prospectus

This Base Prgpectus contains placeholders and opti@iinents (options and additional options).
This relates to information which will only be specified by lbguer upon issuance of the Securities.
For this purpose, the Issuer will in each case prefine¢ termsfor the Securities(the "Final
Terms") whichwill contain the information that can only bpecifiedat the time of thessuance

of the Securities wfer ths Base Prospectu3he Final Terms will be prepared by completing the
form of the Final Termset outin section"X. Form of Final Term$ with the information that
applies specfifically to the relevant Securities. In particular, this includes stating which of the
optional elements with regard to the Securities apply. In additthe relevant placeholders
contained in the Base Prospectus will be filed in with specific values (e.g. dates, prices, rates).
Whererelevant the respectivéinal Terms will have appended a summary specific to the respective
issuance of such Securgig¢the"Summary”).

D. General Description of the Terms and Conditions of the offer of the Securities

With regard to the public offering tfie Securities certain conditions apply. A detailed description
of theseconditions, asvell as the slling restrictions to be observed for the offertbé Securities,
can be foundin section "IV.A. Information on theoffer of the Securitie§ or in section
"XII.A. Seling Restrictions

E. General Description of the Admission of the Securities tdrading

The lssuermay apply for admission to trading on a regulated markehird country marketa
multilateral trading systemndbr another exchanger another marketndbr trading systenfior the
Securities. A detailed description of tHeermsand Conditions for admission to trading and éh
trading rules can be found sedion "IV.B. Information on theadmission of the Securities to
tradingd'.
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. RISK FACTORS

The purchase athe Securitiesdescribed in this Base Prospectus involves rigksthe Security
Holders

In the following section, the specific risk factorslated to the Issuer (see sectigh Specific
material risks related to the Issd) and the Securities(see section B. Specific material risks
relating to the Securiti€s which are material, are described

These risk factors are presented in risk categories andaagoris depending on their nature. In
each risk category and swlategory, the most material risk factor is described first. The assessment
of materiality of the risk factors has been made by the Issuer as of the date of this Base Prospectus
on the basis of therobability of their occurrence and the expected magnitoidéheir negative
impact. The magnitude of the negative impact of each of the below risk factors on the relevant
Securities is described by reference to the magnitude of potential losses ofefkedneapital
(including a potential total loss), the incurrence of additional costs in relation to the Securities or
imitations of returns on the Securities. An assessment of the probability oftherence of risks

and the magnitude of the negativepmat also depends on the relevant Underlying, the relevant
parameters with regard to the Product Type setout in the relBireitTerms and the circumstances
existing as of the date of thelevant Final Terms.

A. Specific materialrisks related to the Isser

The risk factors related to the Issasrset out opages4 to 10 ofthe Registration Document tfie
Issuerdated 21 October 2019 (tHRegistration Document’) arehereby incorporated by reference
into this Base Prospectus. A list setting aliinformation incorporated by reference is provided
section"XIl.C. Information incorporated by reference instiBase Prospectuien pags 367et seq.

B. Specific material risks relating to the Securities
In the following section, the spedifirisk factorgelated to the&Securitiesare described

1. Risk related to the rank and characteristic of the Securities in the case of a failure of the
Issuer

a) Insolvency risk andrisks in relation to resolution measuredn relation to the Issuer

The Security Holders bear the risk of the insolvency of the Issuer. Moreover, Security Holders
may become subject to resolution measures in relation to the Issuer if the Issuer is failing or
likely to falil.

The Issueras part of an internationally activgroup of banks, is subject to a variety of risks (see
section "ll.A Specific materialrisks related to the Ised). These risks may, individually or
combined, lead to the Issuer beingable, or only partially able to fuffil its obligations resulting
from the Securities or it is unable to do so when they become due. This maywdeouthe Issuer
becomes insolventzahlungsunféhiy or overindebted(tberschuldét
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In case insolvency proceedings are opened against the Issuer, Security Holders can only assert their
claims pursuant to the German Insolvency Cddsadlvenzordnung TheSecurity Holders will in

that case receive an amount which is determined pursuant to the insolvencynsatioezquofe

This amount will regularly besubstantially less thathe amount the Security Holder has paid for

the purchase of the Securitiesn Ausolvency of the Issuer may even lead to the complete loss of

the amount paid by the Security Holder for the purchase of the Securities.

Due to its status as a CRR credit institutidegal provisions included in
1 the European Regulation (EU) No 806120 ("SRM"), and
1 the German Restructuring and Resolution Agar{ierungs und Abwicklungsgeseti "SAG"),

give thecompetentesolution authority the right to implemennter alia, the following resolution
measures againghe Issuer. These measures can be detrimental to the interests of the Security
Holders.

The resolution authorityin relation to the Issugs the German Federal Financial Supervisory
Authority (Bundesanstalt fur FinanzdienstleistungsaufsichiBaFin"). BaFin may, in certain cases

which are set out in the SAG, convert claims of the Security Holders resulting from the Securities

into shares in the Issuer (e.g. stocks). In that case, Security Holdeitd bear the same risks as
anyothershareholder ofthe s suer . I n such a situation, the pr
havefallen significantly beforehand. This means that the Security Holders will most likely incur a

loss under these circumstances.

The Nominal Amount of the Securities as wa#f any interest may be completely or partially
reduced. In that case, Security Holders will receive a lower aepayment of the capital amount
of theSecurities. Itis also possible that Security Holders receive lower or no interest payments.

The resoltion authority may also amend tAermsand Conditions of the Securities It may for
example postpone thredemptionof the Securities. In that case, the Security Holders will receive
payments under the Securities at a later point in time than originztiedsiled.

The prerequisites for a resolution are met under the SAG when the resolution authority determines
that the Issuer is faiing or likely to fail.

In case the resolution authority exercises any resolution measures, the Security Holders bear the
risk of losing their claims resulting from the Securities. This pertains in particular to claims for
payment of the Redemption Amount or payment of interest or other payments under the Securities.

1 Within the meaning of sectidipara3dsentlofthe Germamanking Act" CRR" means the European Capital
Requirements Regulation (EU) No 575/2013.

2 Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 Jde2@blishing
uniform rules and a uniformprocedure for the resolution of credit institutions and certain investment firms in the
framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010.
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This means that there is a substantial risk of loss for doeir®y Holder, including aisk of total
loss

The German Credit Institution Reorganisation Ad€reditinstituteReorganisationsgesetz
KredReorgGQ, which applies to the Issuexlso enables the BaFin to interfere with the claims of
Security Holders resulting from the Securitissued under this Base Prospecilisis will happen

as part of a reorganisation proceeding. These measures may include the reduction of claims of the
Seaurity Holdersarising from the Securities as well as the suspension of payments. Security Holders
bear the risk of losing their claims resulting from the Securities. This means that there is a substantial
risk of loss for the Security Holder, includingriak of total loss

If there is a threat regarding the fulfiment of the obligations of the Issuer, BaFin can take certain
measuresincluding a temporary decree which prohibits further payments by the Issuer. For the
duration of the prohibition of paymentthe Security Holders cannot claim any payments resulting
from the Securities from the Issuer.

b)  No deposit protection and no compensation scheme

The Obligations of the Issuerunderthe Securities are not secured, guaranteed by third parties
or protected by any deposit protection or compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Haldenst entitled
to any compensation or other compensation for the loss aitloeintpaid by the Security Holders
for the purchase of the Securities.

2. Risks relatedto thePayment Profile of the Securities

The Terms and Conditions set out specific payment formulas and mechanism$gyinee nt
Profiles") forindividual Product TypeandUnderying. Theindividual Product Types and Payment
Profiles are further described in sectiMi. Description of the Securitiés

In this risk category, thepecific risks associated with the Payment Profile of each Product Type
are described. The amount of the payments and the nature of the redeofighienSecurities of
each Product Type wibnly be determined during the term or at maturity of such Securities based
on the price of the UnderlyingAccordingly, the risk resulting fromthe Payment Profiles are set
out separately with respect to each Product Tifoe.each Product Typehe mosimaterial risk
according to the assessment of the Isssatescribed first.

With regard to the performance of the Underlying, potential investors should consider the
description of the risks that have a material effect on the Underlyingedtion"11.B.5. Specific
material iskswith respect to the type of thdnderlying'.
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a) Specific Risks resulting from the Payment Profile of Twin-Win Garant Securities
(Product Type 1)

In the casef Twin-Win GarantSecurities there istheparticular risk that the price of tlnderlying
falls sharply during the term of the Securitiemnd consequently if a Barrier Event occurghe
Security Holder will suffer gartialloss of his invested capitallepending on the Minimum Amount
specified in the Final Terms

The potential loss of the invested capital increases, the lower the specifigduMi Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case offwin-Win Garant Securitiesif there is a negative performance of the Unded,

there is a risk that theesulting loss of capital will be disproportionately higher compared to the
performance of the Underlying, in case the Participation Factor specified in the Final Terms is
greater than one (1) or greater than-bnedred per cent (100%), respectively

b)  Specific Risks resulting from the Payment Profile of Win-Win Securities (Product
Type 2)

In the cas&Vin-Win Garant Securitieshereis the particular risk that the price of the Underlying
stagnatesluring the term of the Securities and consequently the Security Holder will suffer a partial
loss of his invested capital, depending on the Minimum Amount specified in the Final Terms.

The potential loss of the invested capital increases, the lowep#udfisd Minimum Amount is
with respect to the Nominal Amount.

c) Specific Risks resulting from the Payment Profile of Icarus Garant Securities(Product
Type 3)

In the caseof IcarusGarant Securitieshere is the particular risk that the price of the Underlying
falls or rises sharphduring the term of the Securities and consequently the Security Holder will
suffer a partial loss of his invested capital, depending on the Minimum Amandhithe Bonus
Amount specified in the Final Terms.

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case ofcarus Garant Swmirities if there is a negative performance of the Underlyitiggre

is a risk that theresulting loss of capital will be disproportionately higher compared to the
performance of the Underlying, in case the Participation Factor specified in the Finas Berm
greater than one (1) or greater than-onedred per cent (100%), respectively
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d)  Specific Risks resulting from the Payment Profile of GeoscopeSecurities (Product
Type 4)and Barrier Geoscope Securities (Product Typeb)

In the cas®f GeoscopeecuritiesandBarrier Geoscope Securitiethere isthe particular risk that
the price of thdJnderlying falls during the term of the Securitiend consequently the Security
Holder will suffer apartial loss of his invested capifadepending on the Mimum Amount
specified in the Final Terms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk in relation to the Additional Amount (k)

With regard tahe paynent of the Additional Amount (k) on th&eoscopeSecuritiesand Barrier
Geoscope Securitiethere is the additional particular risk in case of faling prices obhiaerlying,
that the Security Holder will achieve only a small or no current yield atuslhg the term of his
investment

e) Specific Risks resulting from the Payment Profile ofGarant BasketSecurities (Product
Type 6) and Garant Rainbow Securities (Product Type 7)

In the casef Garant BaskeSecuritiesand Garant Rainboveecurities there isthe particular risk
that the price of the Basket Component&ll during the term of the Securitiesxd consequently the
Security Holder will suffer gartialloss of his invested capitadlepending on the Minimum Amount
specified in the Final @rms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to thé=inal Participation Factor

In the case ofGarant Basket Securititand Garant Rabow Securitiesif there is a negative
performance of the Basket Componerttsre is a risk that theesulting loss of capital wil be
disproportionately higher compared to the performance of the Basket Components, in Eassd the
Participation Factospecified in the Final Terms is greater than one (1) or greater thamuiodee d
per cent (100%), respectively

f) Specific Risks resulting from the Payment Profile of Garant Performance Telescope
Basket Securities (Product Type8)

In the casef GarantPerformance Telescope Basket Securitibgre isthe particular risk that the
prices of the Basket Component&ll during the term of the Securitie&d consequently the Security
Holder will suffer apartial loss of his invested capitadepending on thélinimum Amount
specified in the Final Terms
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The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case oGarantPerformance Telescope Basket Securitieshere is a negative performance
of the Basket Componentthere is a risk that theesulting loss of capital will be disproportionately
higher compared to the performance of the Basket Components, in casetitipalean Factor
specified in the Final Terms is greater than one (1) or greater thanuodeed per cent (100%),
respectively

Additional risk in relation to the Additional Amount (k)

With regard tothe paymeniwf the Additional Amount (k) on th&arant Performance Telescope
Basket Securitigsthere is the additional particular risk in case of faling prices of Bagket
Componentsthat the Security Holder will achieve only a small or no current yield at all during the
term of his investment

g) Specific Risks resulting from the Payment Profile of Securitieslinked to Target Vol
Basket StrategieqProduct Type 9)

In the casef Securitieslinked to Target Vol Basket Strategighere isthe particular risk that the
Level of the Target Vol Stratedlls during the term of the Securitiesd consequently the Security
Holder may suffer apartial loss of his invested capifadepending on the Minimum Amount
specified in the Final Terms

The potential loss of the invested capital increases, the ldveesgecified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case oSecurities linked to Target Vol Basket Strategieshere is a negative performance
of the Level of the Target VolStrategy there is a risk that theesulting loss of capital will be
disproportionately higher compared to the performance oft.ével of the Target Vol Strategyn
case the Participation Factor specified in the Final Terms is greater than one (A}er than one
hundred per cent (100%), respectively

h)  Specific Risks resulting from the Payment Profile of Securitieslinked to Target Vol
Strategieswith Locally Floored / Capped Asian Out(Product Type 10)

In the casef Securitieslinked to Target Vol 8ategieswith Locally Floored / Capped Asian Qut
there isthe particular risk that thdevel of the Target Vol Strategfalls during the term of the
Securitiesand consequently the Security Holderay suffer apartial loss of his invested capital
depending on the Minimum Amount specified in the Final Terms
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The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case oBecurities linked to Target Vol Strategies with Locally Floored / Capped Asian Out
if there is a negative performance of thevel of the Target Vol Strategyhere is a risk that the
resulting loss of capital will be disproportionately higloempared to the performance of thevel

of the Target Vol Strategyn case the Participation Factor specified in the Final Terms is greater
than one (1) or greater than enendred per cent (100%), respectively

i) Specific Risks resulting from the PaymentProfile of Securitieslinked to Target Vol
Basket Strategieswith Locally Floored / Capped Asian Out(Product Type 11)

In the casef Securitieslinked to Target Vol Basket Strategiesth Locally Floored / Capped Asian
Out, there isthe particular risk tlat theLevel of the Target Vol Stratedialls during the term of the
Securitiesand consequently the Security Holder wil suffepartial loss of his invested capital
depending on the Minimum Amount specified in the Final Terms

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case oBecurities linked to Target Vol Basket Strategiethvocally Floored / Capped Asian

Out, if there is a negative performance of ttevel of the Target Vol Strategyhere is a risk that

the resulting loss of capital will be disproportionately higher compared to the performance of the
Level of the Target ™ Strategy in case the Participation Factor specified in the Final Terms is
greater than one (1) or greater than-bnedred per cent (100%), respectively

)] Specific Risks resulting from the Payment Profile of Telescope Securities linked to
Target Vol Strategies (Product Type 12)

In the casef Telescope Securities linked to Target Vol Strategibsre isthe particular risk that
the Level of the Target Vol Strategfalls during the term of the Securities atitht the Security
Holder will thereforeachieze only a small or no current yield at all during the term of his investment
Consequently the Security Holdenay alsosuffer apartial loss of his invested capitatiepending

on the Minimum Amount specified in the Final Terms.

The potential loss of the invested capital increases, the lower the specified Minimum Amount is
with respect to the Nominal Amount.

Additional risk with regard to the Participation Factor

In the case of elescope Securities linked to Target Vol Strategfebere is a negative performance
of the Level of the Target Vol Strategythere is a risk that the resulting loss of capital will be
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disproportionately higher compared to the performance of.dlvel of the Target Vol Strategyn
case the Participatio Factor specified in the Final Terms is greater than one (1) or greater than one
hundred per cent (100%), respectively.

3.  Spedcific risks arising from the Terms and Conditions of the Securities

The Terms and Conditions specify for each ProducteTaqpd Underlying not only th®ayment
Profile but also further specific ternmthat differ between the various Securities. In tig& category
the specific risks associated with tiedevant Terms and Conditions of eaot the Product Typs
are outlined

a) Risks arising from the conversionof the Securities

In casethe Terms and Conditions provide fora Conversion Rightof the Issuer, the Security
Holders bear a risk of loss ifa Conversion Event occurs

Therelevant Final Terms may specify certain eventtt sad to a conversion of the Securities (see
section"V.A.3.f) Conwersion right ofthe Issuéf)

In this casethe Securities wilbn the Redemption Date not be redeemed at the Redemfstimunt
but theSettlementAmount This does not depend on the performance of the Underlying and may
beless tharthe Nominal Amount even if the Underlying performs favourably.

b) Risks due to market disruptions
Security Holders bear arisk of loss if a market disruption occurs.

The Calculation Agent(see V.A.4. Payment¥) may determine that &arket Disruption (see
"V.A.3.d) Market Disruption¥) has occurrewvith respect to the Underlying

The market disruption may result in the Calculation Agent determining the Reference Price of the
Underlying. The so determined Reference Price may differ significantly from the Reference Price
that the relevant stock exchange or relevant market would fix@ek without the occurrence of a
market disruption. Inprinciple, there is the risk that the Security Holder suffers a loss of the amounts
paid to purchase the Securitiestioat potential losses of the Security Holder will increase as a result
of a marke disruption.

c) Risks arising from Adjustments to the Terms and Conditions of the Securities
Security Holders bear arisk of loss if an adjustment of the Terms and Conditions is made.

TheTerms and Conditionprovide forspecific events that authorise theldtdation Agent to make
adjustments (se€'V.A.3.e) Adjustments to the Terms and ConditibnsIn the case of an
adjustment, the Securities continue under changed conditions. In particular, already specified or
determined parameters (for exampén initial reference pricer a Strike) may be adjusted. In
addition, the Underlyingor one or several Basket Componentsy also be substituted. The
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Securities then relate to an Underlyimg Basket Components, as the case mayhlag the Security
Holder may not have known or that may be subject to a different economic methodology. ¥his ma
alter the structure and risk profile of the Securities.

The Calculation Agent acts at its discretion when determining the adjustment. It is not bound by
measures and assessments of third parties. There is the general risk that an adjustment subsequently
proves to be inaccurate, inadequate or unfavourable. The Security Holder may suffer a loss of the
amounts paid to purchase the Securities or potential losses of the Security Holder will increase as a
result of an adjustment.

d) Risks arising from the Issuer'sright of rescission

Security Holders bear a Reinvestment Risk in case of an exercise of the Issuer's right of
rescission.

In the event of obvious typing or calculation errors or similar obvious errors in the Terms and
Conditions, the Issués entitled toa rescission in accordance with fherms and ConditionsAs a

result of a rescission, the Security Holder may demand the refunding of his Acquisition Price.
Following payment of the Acquisition Price, all rights derived from the Securities submitted for
refunding will cease texist. As a result, the Security Holder bears a Reinvestment Risk.

The 'ReinvestmentRisk" is the risk that the cash amount received by the Security Holder can be
reinvested for a comparable term only on worse market condigunsh as a lower return or an
increased risk). As a result, the yield achieved by this new investment over the respective term may
be significantly lower than the return expected with the purchase of the Securities. In addition, the
ikelihood of a loss othe amounts paid in relation to the reinvestment may increase significantly.

4. Risks relatedto the investment in, the holding and selling of the Securities

In this risk category the specific riskfactorsassociated with the investment in, the holding and
seling of the Securitieswhichare material,are described.

a) Market price risks

The market price of the Securities may be subject to severe fluctuations during the term of
Securities.

During the term of the Securities the price of the Underlying anefime the market price of the
Securities may be subject to severe fluctuatidrtss applies in particular to Securities witlharrier
observation, if the price of the Underlying is only marginally above or belowegectiveBarrier.
These may lead tthe following result: The price of the Securities falls below the amount paid by
the Security Holders for the purchase of the Securities.

If, in such case, the Security Holdesell their Securities before maturity, the Security Holder will
incur a loss.
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In particular, the following market factors may affect the market price of the Securities. Certain
market factors may also occur simultaneously:

1 remaining term of th&ecurities,

1 changes to the price of the Underlyirmg Basket Components

1 changes to the creditworthiness or the credi rating regarding the,Issuer

1 changes to the market interest rate

1 change in the implicit volatiity of the Underlyingr Basket Componesit

1 expectationf dividend paymentor

1 in the case of Securities with Multi Underlying, the correlation between the Basket Components
The price of the Securities may fall even when the price of the Underlying remains constant.

This means that there &ssubstantial risk of loss.

b) Risks regarding the determination of the prices for the Securities in the secondary
market / risks in the pricing

Security Holders bear the risk that they cannot purchase or sell the Securities at a specific
time or for a specfic price.

The Issuer or any other person (tiMarket Maker ") usually regularly determines purchase and
seling prices for the Securitie$Market Making ") under normal market conditions. The Market
Maker can also be a company affiiated with the Issu@nother financial institution. The Market

Maker, however, does not guarantee that the prices stated by the Market Maker are reasonable. The
Market Maker also does not guarantee that prices for the Securities are available at all times during
the entireterm.

The Market Maker can also change the methodology used to determine the posted prices at the
Mar ket Maker 6s own discretion at any ti me. Fo
calculation model and/or increase or decrease the range betweandhase and selling prices. In

the case of a market disruption or technical problems, the availability of the used electronic trading
system can also be restricted or shut down. In the case of extraordinary conditions in the market or
extreme fluctuationsn price in the securities markets, the Market Maker will normally not post any
purchase or seling prices. Security Holders accordingly bear the risk that they will not obtain a
price for their Securities under certain conditions. This means that Sadoldigrs cannot sell their

Securities in the market for a reasonable price in every situation.

The opening hours of the market for the Securities often differ from the opening hours of the market
for the respective Underlyingr Basket Componentn that @ase, the Market Maker might have to
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estimate the price of the Underlyingr a Basket Componerb determine the corresponding price
of the Security. These estimates might proof incorrectand detrimental to the interests of the Security
Holders.

Investos should also note: The issue volume described in the Final Terms does not allow any
conclusion on the volume of the Securities actually issued or outstanding at any time. Thus it may
not be possible to assert the liquidity of a potential Secondary Markaiainbasis.

c) Foreign Currency Rate risk with respect to the Securities
In the case of Securities issuedin Foreign Currencies, there is a foreign currency risk.

Securitiesmay be issued in a currency, other than the currefittye accounof the Security Holder

to which the amounts of money paid under the Securities are credited is maintdtoeeign
Currency"). In such case each payment will be automaticathnveted from the relevant amount

into the currency of the accouat the SecurityHolder. For these purposes the relevant account
bank will utiise a conversion rate that may be subject to substantial fluctuations. Such fluctuations
in the conversion rate may lead to potential losses of the Security Holder being substantially
magnified or potential profits being reduced.

d) Risk that no active trading market for the Securities exists

Security Holders bear the risk that there is no liquid market for trading the Securities. That
means that they cannot sell the Securities at a specific poitime they have chosen.

An application can be submitted to adraid/orinclude the Securities to tradingn aregulated
market,a third country marketa multilateral trading systerand/or another exchange another
marketandbr trading systenithe"Listing"). However, in the case ofldsting, there is no guarantee

that thisListing will be maintained permanently. If there no longer ikisting, the purchase and

the sale of the Securities is substantialy impeded or in fact impossible. Even in the case of a
continuedListing, this does not necessarily result in a high turnover of the Securities on the relevant
exchange. A low turnover on an exclye makes it more difficult to sell Securities & eourable

price. This is referred to as diguid market for the Securities.

Furthermore, even in the case of an existing Secondary Market the Security Holder may not be in a
position to dispose of &h Securities in the case of an unfavourable development (e.g. of the
Underlying or of a currency exchange rate), e.g. if such development occurs outside of the trading
hours of the Securities.

Security Holders therefore cannot assume that there is alwégysica market for tradingin the
Securities. Security Holders should be prepared to be unable to sell the Secuottesr toarket
participants.

e) Risk relatedto a possible repurchase of the Securities

A repurchase of Securities by the Issuer may adveedy affect the liquidity of the Securities.
14
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Thelssuer may, but is not obliged tpurchase Securitieat any time and at any priae the market

or any other wayAny Securities purchased in this way by the Issuer may be held, resold or
terminaed A repuchase of Securities by the Issuer maguce the number of Securities available

in the market and therefoeglversely affect the liquidity of the Securities.

f) Risks related to taxation of the Securities

Security Holders bear the risk that the tax treatment of the Securities can change. This may
have a material adverse effect on the price and the redemption of the Securities and the
payments made under the Securities.

Tax law and practice are subject toanges, possibly with retroactive effect. It is possible that the

tax treatment of the Securities can change comg
purchasing the Securities. Security Holders accordingly bear the risk that they migiitlyposs
incorrectly evaluate the taxation of the income from purchasing the Securities. However, it is also
possible that the taxation of income from the purchase of the Securities changes to the Security
Hol der s6 detriment.

This may have a material adverdéeet on the price and the redemption of the Securities and the
payments made under the Securities.

g) Risksregarding US withholding tax

Security Holders bear the riskthat Payments on the Securities by the Issuer may be subject
to U.S. withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Code
("IRC").

Section 871(m) of the IRC and the related provisions stipulate that for certain financial instruments
such as for the Securities a withholding tax may be imposed. This means: The Issaieustaodian

of the Security Holder are entitled to withhold a tax amount from the payment or redemption amount
or of the interest payments. The amount withheld is then transferred to the U.S. tax authorities. The
tax is levied on all payments made to Sdgutolders that are triggered or determined by dividends
from U.S. source. The terfipayments is used in a broad sense. It includes all other payments of
the Issuer to the Security Holder which are triggered or determined by dividends from U.S. sources.

For Securities which have U.S. shares or U.S indices as Undertyingasket Componentthe
following must be applied:

Paymentsor performances considered as payments from the lgswemnection with 8curities
are treated as equivalent to dividen@®ividend Equivalents"). These payments or performances
considered as payments are subject to U.S. withholding tax of BO&otax rate may be lower if
the applicable double taxation agreements implies a lower tax rate.

Thus, it is possible that all Securites under this Base Prospectus may be subject to U.S.
withholding tax, in case theUnderlying is a U.S. share or is a U.Sindex or one or several
Basket Components constituing the Underlying isa U.S. share oris a U.S. irek
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Important: A withholding ma even be necessary in the following situations: Pursuant to the Terms
and Conditions of the Securities no payment is made which is triggered or determined by dividends
from U.S. sourcesThe same applies in cases wdhearo adjustment is made to the Ternmsl a
Conditions of the Securitiesvhen a dividend from a.8. source or other distributiors paid

Also, for U.S. withholding tax pursuant to section 871(m}he following is applicable: It might

be necessary for the Issuer to withhold U.S. withholding tax from interest payments, principal
amounts or other payments in connection with the Securities. In that case, Secldetg hvill not
receive any payment for that dedioat which offsets the deductiomNone of the Issuer, a Paying
Agent nor any other person will be obliged to pay compensation amounts to the Security Holders.
As a result of the deduction or withholding, Security Holders will receive less interest opatinci
than expected

In the worst case, payments to be made in respect of the #scwrdituld be reduced to zerdt

might be also the case thie amount of tax due could even exceed the payments to be made in
respect of the Secugs. If this is the cas, Security Holders might have to pay taxes even if they
have not received any payments from the Issuer. Security Holders may have to pay taxes even if the
Securites expire worthless.

h) Risks arising from special conflicts of interest in relation to the Seurities

Potential conflicts of interest of the Issuer or its affiliates may be detrimental to the value of
the Securities

The Issuer and its affiliates maythe context ointerestspursue in their normal course of business
enter into transactions do businesghat are adverse to or do not take into account the interests of
the Security Holders.

Example:

An affiliate of the Issuer conducts credit business that adversely affects the credit rating of the Issuer
and therefore the value of the Secasiti

i) Determination of the price by the Issuer

The Issuer or its affiliates can actas Market Maker for the Securities. The Market Maker determines
the prices for the Securities. In this case, the prices are not determined by supply and demand. The
pricing for the Securities is therefore different from trading on an exchange

The prices determined by the Market Maker wil not always match those, which would have
constituted by way of liquidly trading on an exchange. The bid and ask prices determined by the
Market Maker on the secondary market are established based on the fair value of the Securities. The
fair value depends, amongst other things, on the price of the Underlying. In addition, any offering
premium will be taken into account. Furthermore, fea$ @msts, which will be due at maturity of

the Securities and will be deducted from the payment amounts, can be included. These may for

example include administrationosts transactiortostsor comparable expenses.
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Other factors may also influendbe pricing on the secondary market. This includes the dividends
with respect to the Underlyingpaid or expectédor other earnings.

) Issuance of additional securities linked to the same Underlying

The Issuer, any Distributor and any of its affiiates may isseeurities with respect to the
Underlying on which securities already have been issued. This increases the offer and, therefore,
may limit the possibility to trade the Securities in case of limited demancklation to such
Underlying An issuance of sitnew competing securities may, therefore, adversely affect the
tradabilty of the Securities.

5. Specific material risks with respect to the type of the Underlying, the Basket
Componentsor Reference Rate

The type and amount of the redemption of 8seurites other payments under tis®curitiesand

the market vale of the Securitiesnvith Single Underlying depend on the performance of an
Underlying For Securities with Multi Underlying these depend on the performance of the Basket
Components This means thawvhen potential investors purchase a Security, they not only bear the
specific risks associated with the Issoerthe SecuritiesTheyalso bear similar risks associated
with a direct investment in thdnderlying or the Basket Components

TheseUnderlying specifiadisks are described in thisection per Underlying in a respectisiek sub
categoy. The risks relatedo theUnderlying, the Basket Components or Reference iRatiede, in
particular, risks that affect the price of tbaderlying, tle Basket Components or Reference Rate
The effect of falling, rising or fluctuating prices of thinderlying, the Basket Components or
Reference Raten the Securities and the specific major risks associated theravethlready
described in sectiotil.B.2. Risks related to th€aymentProfile of the Securities above.

The Securitieamay be related to the following types\diderlying (categorigsto:
1 Shares (sesection”ll.B.5.a). Risks related to Shargs

1 Indices (sesection"ll.B.5.b). Risks related to Indic&gs

1 Commodities (sesection”ll.B.5.c). Risks related t€ommodities),

1 Fund Shares (sesection"ll.B.5.d). Risks related té-und Share$, and

1 a Basket consisting of Shares, Indices, Commodities or Fund Sliaees section
"11.B.5.e) Risks related t@asketsas Underlying$.

The risksrelated toanother category of Underlyings can also be relevant for the Underlying of a
Security if indirect investments are made
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Examples:

For anindex whose components ai®haresor an investment fund which invests $haresor
replicates a sharedex (ETF), the rislof investing inSharesand if applicable, Indicesmay be
realized.

Comment on this point: Below only the term'Underlying' is used. As the risks described in this
category do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Componemid are therefore relevant for potential investors in

all Product Types.

a) Risksrelatedto Shares

Securitiesrelated tocSharesas theunderlying (see sectiofiV.B.1.a) Shares an®eposibry Receipts
as Underlying) are associated with similar risks for tecurity Holdersas in case of a direct
investment in th&haresHence, the main risks specfifically associated Biiaresas anJnderlying
are desribedin this risk sub-category

(i) Risks related to thensolvency of thessuer of a Share

The price of aShare can fall sharply or it can become worthless due to the insolvency of the
issuer of theShare.

The Issuer of &haremight get into payment difficulties and insolvency or similar proceedings
might be opened against its assets. In this case, there is a considerable risk that the price of the
relevantSharewill fall sharply or that the Share will becomeorthless

(ii) Risks related tobusiness developmerdf the issuer of a Share

A change in thebusiness development of thessuer of theShare can adversely affect the price
of the Sharefor the Security Holder.

The price ofSharesdepends in particular on the current and expected business development of the
issuer of the&Share This can change over time and depends in particular on the following factors:
profitability, innovative strength, outlook, development of business risksistngl sector or sales
markets of the company. Corporate policy decisions can also have a significant negative impact on
the share price. This includes, for example, business focus, capital measures or dividend payments.

(iii) Risks related tpsychologicaleffects
The price of aSharecan fluctuate strongly due to psychological effects on the stock markets.

In addition to the fundamental company data (such as business development), psychological effects
also play an important role on the stock markets. As atre§uincertainties, general expectations

or speculation on the capital markets, the priceShafrescan fluctuatevidely. They can also affect

the price of &hare even if there are no objective reasons for this.
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In the event of speculations, possibletufie largescale share sales in particular can have a
significant negative impact on the price ddhare(e.g. in the case of short sales).

(iv) Risks associated with extraordinary events

In the event of extraordinary events, thematerial conditions and risk profile of a Share can
change significantly.

A Share can be subject to certain extraordinary events. These include in particular capital increases
against cash contributions, the issue of Securities with options or conversion righSheres,

capital increases from company funds, distribution of special dividends, share splits, mergers,
liguidations, nationalisation. Because of the occurrence of such an event, the economic environment
and risk profile of the Share can change sigaifity. After a merger or split, the Securities may
relate to a Share which the Security Holder may not have been aware of or which may be subject to
significantly different economic risks, including a higher risk of insolvency. Such a change may
have a negtive effect on the future price development of the Share for the Security Holder.

(v) Risks associated with low or mediumarketcapitalisation (small caps / mips)

Ifa Share has only a low or medium market capitalization, the price of the Share can flugate
strongly from time to time.

Shares in companies with a low {salled small caps) to medium ¢salled midcaps) market
capitalisation generally are subject to a higher risk of strong price fluctuations than Shares in
companies with a high market cwglisation (secalled large caps or blue chips). In addition, the
liquidity of Shares in companies with low market capitalisation may be rather limited due to low
trading volumes, which may iparticular result in a significant increase in the risk asseatiavith

the effects of the Issuer's Hedging Transactions onStbeurities (see sectiofil.B.6.c) Risks
resulting from negative effects of hedging transactions ofdheelinvolving the Securiti€y.

(vi) Risks inthe case oDepository Receiptsas the Underlying

There is a risk that Depository Receipts as the Underlying become worthless as a result of
dispositions or enforcement measures. A total loss is possible.

Holders of Depository Receipts(see section"V.B.1.a) Shares andDeposibry Receipts as
Underlying’) generally bear the same risks as holders ofSharesunderlying theDepository
Receiptsthemselves. HoweveDepository Receiptsan entail additional risks compared3bares
This is beause e legal owner of the underlying Share portfolio in caseagfository Receipts

a depositary that also is the issuing agent ofDbpository Receiptsin particular, in the event of
the insolvency of this depositary or in the event of enforcemmrasures against it, it is possible
that theShareghat theDepository Receiptare based on will be subject to a disposal restriction. In
addition, theseSharescan be economically realised within the framework of an enforcement
measure against the degitary. In this case, the Holder of tbepository Receipt®ses the rights

to the underlying Sharesevidenced by the share certificate. As a consequenceeapesitory
Receiptbecomeswvorthless
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(vii  Risks related tgroupsharesas the Underlying

In the case of Shares of anssuer that also belongs to th&niCredit Group, certain risks can
have a greater impact on theSecurities

There are special riskim caseanother companypelonging to the same group as the Issuw (t
"UniCredit Group") has isued he Shareg"Group Shares') which are used as Underlying for
the Securities

The reason is: The Issuer of the Securities and the issuer of the Group Shares as the Underlying can
be affected by the same risks because they belong to the same cogponateExamples for such

risks are wrong business decisions, general risks in the credit industry, the impact of supervision
and regulation, restructuring, unwinding measures and insolvency. This means: The realization of
the risks can adversely influencan the one hand, the price of the Group Shares. On the other hand,
the credit worthiness of the Issuer of the Securities can decreasevBotscan have a substantial
negative impact on the price of the Securities.

Since both the Issuer of the Secwestias well as the issuer of the Group Shares belong to the
UniCredit Group, opposing interests within the Group can also have negative effects on the
development of the Securities. This can be, for example, contrary interests with regard to an
increasing pce for the Shares.

b) Risks relatedto Indices

Securitiesbased orindicesas theUnderlying (see sectioriV.B.1.b) Indices as Underlying are
associated with risks fdBecurity Holderssimilar to those of direct invasients in a comparable
portfolio of theassets underlying the relevant Indéxe "Index Constituents"). Hence, the main
risks specifically associated withdicesas anUnderlying are describedh this risk sub-category

() Risks related tahe price developnent of thelndex Constituerst

The price development of thelndex Constituents can adversely affect the price of thdndex
for the Security Holder.

The level of arindexis calculated on the basis of the value of its components. Changes in the value
of thelndex Constituerst consequenthdirectly affect the price of thiendex (the"Index Level”). In
addition, fluctuations in the value of ohedex Constituentcan be compawed by fluctuations in

the value of othetndex Constituerst

(i) Risks related tahe Index concept

An incomplete, erroneous or unsuitablelndex Concept may adversely affect the price of the
Index for the Security Holder. The Index can also bediscontinued

Eachindexis based on a specific objective (thedex Objective"), which is pursued othebasis
of more or lessstrictly defined rules (thé'Index Concept'). In particular, thelndex Concept

specifies the rules according to which tinelex Constituerst are selected and weighted, and how
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the respectivéndex Level is determined. The respectihvedex Concepttherefore has a significant
impact on the price performance of the respeciiaex If the Index Conceptis incomplete or
includes errors or if iis not suitable to achieve tHadex Objective this can have a significant
adverse effect on the price of thmlex Moreover, an incorrect or incompletadex Conceptmay
result in thelndexno longer functioning in exceptional market situations. Thiameefor example,
that thelndex Levelreaches extreme values or that the calculation ofnitiex must be discontinued
temporarily or permanently.

(i) Risks relatedo the composition of théndex

A change in the composition of arindex may adversely affect he price of thelndex for the
Security Holder.

If an Index is rebalancedor recompiled in accordance with the relevamdex Concept the risk
profile of thelndexmay change significantly.

Example:

An Index Constituentwith a lower risk is replaced by dndex Constituenwith a higher risk as
part of theperiodic reweighting.

The inclusion of newindex Constituerst may hence give rise to additional risks. This can, in
particular, lead to newssuerrisks or country, rgion or industryrelated risks (see section
"I1.B.6.9) Risks in the case of Underlyings related to countries, regions or indUstries

In the context of aebalancingof the Index Constituers the riskallocations within thelndex can
shift significantly. This means that the risk associated withndex Constituentincreases if &
weighting in thelndexincreases or vice versa.

(v)  Risks related tondices created aralculatedby the Issuer

In case of Indices created or calculatedy the Issuer, discretionary decisions by the Issuer
may have a material adverse effect on the price of thedex for the Security Holder.

Thelssueror an affiiate can act ake sponsor of an Index (tHendex Sponsot'), the calculation
agent for the index (thdndex Calculation Agent"), advisor or similar function in relation to an
Index In such a capactity, tHesueror the affiliate can, inter alia:

1 adjust thdndex Concept
I calculate theéndex Level
1 change the composition and/or weighting of ligex

Thelssuermay exercise its discretion in deciding whether to adjustritiex Conceptor to change
the composition and/or weighting of thedexin accordance with thedex Concept Such exercise
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of discretion can have a material effect on the future perfarmanf thelndex and can be
subsequently found to be inaccurate, inadequate or unfavourable.

(v) Risks related t&trategy Indices

In the case ofStrategy Indices decisions by thdndex Sponsor, the Index Calculation Agent
and/or another person may affect the price of théndex adversely for the Security Holder,
when implementing the investment strategy.

Strategy Indicesnap investment strategies defined byladex Sponsoywithout actual trading or
investment activity inhelndex Constituers. Strategy Indicesegularly give thdndexSponsorthe
Index Calculation Agentand/or another person (e.g. an advisor) broad discretion in determining
composition and reweighting of thedex The performance of théndex therefore $ highly
dependent on the expertise and reliability ofltiex Sponsoythelndex Calculating Agentand/or

the third party. Late, risky or faulty decisions by tnelex Sponsoy the Index Calculation Agent
and/or the third party can have an adverse effec the Security Holder on the price of the
Underlying when implementing the investment strategy.

The expertise of the relevahtdex Sponsoythelndex Calculating Agentand/or the third party may
depend heavily on the experience and skills of individpersons (so calletey persons. If such
key personis absent or otherwise is navailable for composition and reweighting of tnelex, this
can have a material adverséectfor the Security Holdereffect on the future performance of the
Index

c) Risks relatedtoCommodities

Securities related to Commodities as the Underlying (see section'V.B.1.c) Commodities as
Underlying’) are associated with similar risks for ti&ecurity Holdersas in case of a direct
investment in th&€€ommodities Hence, the main risks specifically associated Witmmodities as
anUnderlying are desribedin this risk sub-category

(i) Risk related tahe developmenof the price for Commodities

The price of Commodities may be adversely affected by a variety of different factors for the
Security Holder.

An investment in Commodities as the Underlying is riskier than other investments, such as e.g.
investments in bonds or shares. The reason for this is: the prices for Commodities can be subject to
greater fluctuations, and markets for Commaodities can loaverlliquidity than e.g. stock markets.
Changes in supply and demand can accordingly have a greater effect on the price and the
fluctuations in value and on the price of a Commodity, respectively.

Apart from supply and demand thievelopment in the priceor a Commodity is influenced by
numeroudactors These includen particular the following:

1 speculation,
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1 bottlenecks in production,

1 difficulties in deliveries,

9 political unrest,

1 economic crises,

9 trade or export restrictions,

1 unfavourable weather anwatural disasters.

Commoditiesareoftenobtained in emerging markets and thus are more prone to thessésiated
with the political and economic situation in emerging markets (on the associated risks, see also
section"ll.B.6.b) Risks in connection with foreign legal systéms

(i) Risk resulting from low liquidity

Low liquidity can lead to strong price changes or price distortions. These may have a material
adverse effect on the price of th€ommaodity for the Security Holder.

Many commodity markets are not particularly liquid, i.e. there is little activity both on the supply
side and on the demand side. As a consequence, market participants are unable to react quickly and
sufficiently to changes in supply and demand. In sommunistances, transactions can be carried

out only at conditions that are unfavourable to a market participant. This can lead to significant
price changes. Speculative investments by individual market participants may also cause price
distortions (i.e. pries that do not reflect the actual price level). Such changes or distortions of
commodity prices may have a material adverse effect on the price Gfaimenodity for theSecurity

Holder.

d) RisksrelatedtoFund Shares

Securities related toFund Sharesas the Underlying (see section"V.B.1.d) Fund Shares as
Underlying’) are associated it similar risks for theSecurity Holdersas in case of a direct
investment in thé-und SharesHence, the main risks specifically associated Wwithd Sharess
anUnderlying are describedh this risk sub-category

(i) Risksrelated tothe investmentactivity of the fund

The investment activity of an investment fund can have a material adverse effect on the price
of the relevantFund Sharesfor the Security Holder.

The development of the value ofFaind Sharalepends largely on the success of the itmeat
activity of the relevant investment fund. These include in particular the following factors:

1 development in the value of the assets acquired for the investment fund,
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1 investment risks of the assets acquired for the investment fund,

1 investment strategyand investment decisions by thdanagement Companyf the
investment fund,

1 tax burden in connection with the assets acquired for the investment fund,
1 regulatory restrictions in connection with the assets acquired for the investment fund,

9 valuation rules for the assets acquired by the investment fund and the prices available for
the purpose of valuation,

I fees and costs of the fund at the level of the investment fund.

Thesefactors may have a material adverse effect on the price dfuhd Sharedor the Security
Holder.

(ii) Risks related t@xtraordinaryevents

Upon the occurrenceof extraordinary events, a Fund Share may change significantly or even
cease to exist.

Fund Share may be subject to certain extraordinary events (e.g. a merger with another fund or
another unit class). Because of the occurrence of such an eveanhdaSharecan significantly
change or even be eliminated altogether with regard to its economic steatdgframework
conditions and its risk profile. This may have a material adverse effect on the price of the Fund
Share for the Security Holder.

(i) Risks related tdow regulatory requirements

In case of Alternative Investment Funds (AIF), lower regulatory requrements could favour
investments in risky assets. This may have a material adverse effect on the price of thend
Share for the Security Holder.

Investment funds which operate in accordance with the requirements of the Directive 2013/61/EU
(the"Altern ative Investment Funds' or "AIF") can concentrate their investments in a few assets

and use a high degree of leveraging for investment purposes. Such investment funds can also invest
in complex assets and in assets for which there are ndumelioning ad transparent markets. In

the case ofAlFs which can only be purchased by certain investesc@lled "Special AlFs"), the
regulatory requirements can be even lower and can be declared to a great extent not to be applicable.
This means: In the case of Al and aSpecial AIF, there is a risk that prices cannot be definitively
identified at which these assets can be sold at all times or at least on certain dates. The investment
in such assets can involve substantial risks.

3 Directive 2011/61/EU ofthe European Parliament and of The Council of 8 June 2011 on Alternative Investment
Fund Managers.
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(iv) Risks related t@egulatory requirements

There is a risk that a Fund Share can no longer be used as thenderlying due to regulatory
requirements. The investment in theSecurity can even be reversed.

The distribution, acquisition and holding Bfind Sharegan be subject to legal sgictions in the
respectively relevant legal system, which might also apply to the distribution and acquisition of
Securitieswith Fund Sharess theUnderlying Security Holderscan accordingly be subject to the
risk of a lack of participation in any faurable development of thénderlying

(v) Risks relatedto the fund management

There is a risk that the fund management will make decisions to the detriment of the invested
fund whose Fund Sharesare used as thaJnderlying. This may have a material adverseféect
on the price of theFund Sharefor the Security Holders.

There is the risk that the fund manager or the investment advisor will make wrong decisions in
connection with investments. There is furthermore the risk thdutietmanager or the investment
advisor violates the law or agreed investment strategies. Moreover, the fund manager or the
investment advisor can act illegally, for example, by embezzling assets of the investment fund or
violating provisions on market abuse. g ltan have a substantial, adverse impact on the price of
the Fund Share

Conflicts of interest can also arise for the involved persons, especially with regard to the fund
manager and the investment advisor. In addition to their mandate for one investimdntund
managers and investment advisors also act for other customers, and this can lead to conflicts of
interest in specific situations.

Examples:

The fund manager and the investment advisor also act for other investment funds which pursue
similar investment goals. In the case of a limited possibility for placing an investment, preference
can be given to another investment fund.

In addition, the fund manager and the investment advisor can also act at the same time for companies
whose investment instnuents are recommended to the respective investment fund for a purchase.

If the fund manager and investment advisor responsible for managing the investment fund are no
longer available for portfolio management, this may have an adverse effect on the iecsurass

of the investment fund. Moreover, investors in the investment fund could return a large number of
Fund Share# the event of a change in fund management.

(vi) Risks related tohe redemption oFundShares

There is a risk that assets in the investm& fund must be sold at prices which are not
appropriate in the market due to a redemption ofFund Shares This can have an adverse

effect on the development of the value of thEund Sharefor the Security Holder.
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In the case of extensive demands for reglion, an investment fund may not have sufficient
liquidity. As a consequence, the investment fund must liquidate its assets at prices which are not
appropriate in the market, in order to raise liquid funds for the redemption BlittteSharesThis

as wd as a reduction of the investment portfolio of the investment fund can lead to the investment
fund having less of a broad spread. Under certain circumstances, substantial demands for
redemption can lead to taking out loans or even to early dissolutithre @ivestment fund.

(vi)  Risks related t&exchangelTradedFunds (ETFwhose shares are used as Fund Shares

There is a risk that an adverse development in the ETBenchmark is passed on without any
reduction due to lack of active management of the ETF. This can have a negative effect on the

development of the value of thé-und Share for the Security Holder.

Investment funds in the form of Exchange Traded Fun@&H') generaly have the goal of
reflecting the development in value of a specificlex, basket or specific individual assets (the
"ETF Benchmark™).

Contrary to the situation with other investment funds, ETFs are generally not actively managed.
Instead, thénvestment decisions are dictated by the relevant Baiichmarkand its components.

The following accordingly applies: An adverse development in the Barfehmarkis passed on
without any reduction and leads to a decrease in the net asset value of thadEdffe unit price
determined on the respective exchange.

Deviations between the unit price for the ETF and the actual value of thé&&idhmarkcannot
be excluded. There is a risk of deviations between the share value of the ETF and the actual value
of the ETFBenchmarksn case of a replication of the ETBenchmark

ETFs can either completely replicate the development of anHeREhmarkby directly investing

in the assets included the respective BBERchmark Alternatively, ETF Benchmarkscan apply
synthetic methods for replication, for example, swagordingly, the value of the ETF depends
especially on the value and development of the assets and securities used to replicate the ETF
Benchmark In the event of a replication using derivatives (synthetic), the ETF is subject to the
credit risk of the counterparties. The failure of the counterparties can have a substantial, adverse
effect on the development in the value of thend Shardor the Security Holder

Furthermore, replicating an ETBenchmarknormally involves additional risks, such as the risk of
illiquidity of components in the ETBenchmark

The unit price for an ETF determined on the respective exchange is determined on the basis of
supply and demand. This unit price can be different from the net asset value published by the
investment fund. Therefore, differences can arise between the unit price and the actual net asset
value during the trading times. The risk of any different, aslvetevelopment in the ETF unit price

can be especigll amplified by differences in bid and offer prices (spread). The following then
applies: Especialyin the case of an adverse development in the value of the ETF or the ETF
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Benchmarks ETFs are only redgned on the exchange with high discounts. This can substantially
adversely affect the development of the value offthied Shardor the Security Holder

e) Risks relatedtoBasketsas Underlyings

(i) Risk with regard to the performance of the Basket Components

There is a risk that the price of one or more Basket Components will fall and the Security Holder
will consequently suffer aloss.

The price development of the Underlying is directly depended on the price development of the
Basket Components. If the pricef Basket Components falls, it negatively affects the price
development of the Underlying. Falling prices of one or more of the Basket Components may cancel
out any favourable price development of other Basket Components. For this reason, the Security
Holder maysuffer a loss of the amoupgid for the purchase of the Securitidespite the favourable

price development of one or more of tBasket Components

(i) Additional risk with regard to the weighting of the Basket Components

In case of a different weighing of the Basket Components, the negative price development of
a basket component with a high weighting may have an increasingly negative effect on the
price development of the Underlying.

The weighting of @asket Componenhas a significant influence dhe extent to which its price
development has an effect on thece development of the UnderlyingThe higher a Basket
Components weighted compared to the other Basket Components, the stronger the effect of falling
prices of the relevanBasketComponat on theprice development of the Underlying

(i)  Additional risk in relation to the correlation of the Basket Components

Security Holders may be exposed to a correlation risk with respect to the Basket Components.

If the Basket Componenthiave similar charderistics, such as the same region, currency or
industry, certain risks with respect to tBasket Componentmay accumulate and reinforce each
other.

f) Risks related to Reference Rates

() Risksrelated to the cessation of publication of the Reference Rate

The final cessation of the publication of the Reference Rate may lead to an adjustment of the
Terms and Conditions of the Security. The Securities can also be terminated.

It cannot be ruled out that publication of a Reference Rate will be discontinued. ticulpey
regulatory requirements (in particular in respect to the regulation -obkeml Benchmarks) may

result in a Reference Rate not being available for the entire term of the Securities (see also section
"I1.B.6.d) Risks related to the regulation of Benchmdyks
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Such an event can entitle the Issuer or the Calculation Agqudriitular to amend the Terms and
Conditions of the Security (with respect to the associated risks see s&kciod.c) Risks arising
from Adjustments to the Terms and Conditions of the Seclijities

(i)  Risks related to the calculation of the Reference Rate

Changes, errors or manipulation in the calculation of a Reference Rate may ti@ a material
adverse effect for the Security Holder on the Reference Rate.

The rules for a Reference Rate can be subject to changes from time to time. This may be the case,
for example, due to regulatory requirements (in particular for the regulation -cflled
Benchmarks) (see also sectidh.B.6.d) Risks related to the regulation of Benchméyksin
particular, such changes may result in the methodvbigh the Reference Rate is determined no
longer being comparable to the method used before the adjustment. Such a change could, for
example, affect the source of-salled input data. A change to the rules for a Reference Rate may
have a material adverséfect for the Security Holder on the Reference Rate.

Moreover, it cannot be excluded that the determination or disclosure of Reference Rates may be
subject to inaccuracies or even manipulation ty persons responsible for their determination
and/or dsclosure or by other market participants. Such inaccuracies or manipulations are difficult
or impossible to detect for third parties and may have a material adverse effect on the price of the
Reference Rate for the Security Holder

6. Specific material riskswhich apply to all or several Underlyings Basket Components
and Reference Rates

In this risk category potential investors will find a description of those risks that occurin connection
with all or several types dinderlyings, Basket Components and Refiee Rates

Comment on this point: Below only the ternf'Underlying’ is used. As the risks described in this
category do, however, affect the Basket Components in the same way, the risk factors described are
to be read to also apply to Basket Components and are therefore relevant for potential investors in
all Product Types.

a) Currency risk contained in the Underlying

The development of one or more exchange rates may adversely affect the price of the
Underlying for the Security Holder.

The assets reflected #n Underlying may be traded or calculated in a currency other tinan
Underlying itself. This is the case in particular with crsder Indices and funds where the Fund
Shares are used as the Underlying. In this case, the exchange rates of these assets are generally
converted into the currency of the Underlying ad jgdithe ongoing price determination process.

This is done on the basis of an exchange rate. Exchange rates are at times subject to considerable
fluctuations and can change significantly over time. The price of the Underlying may rise or fall
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even if the alue of the assets concerned remains stable. The Security Holder thus bears an exchange
rate risk even if the Underlying itself is traded or calculated in the Specified Currency.

Example:

An Index is calculated in Euros. However, Indérnstituentsare Slares traded in Euros, Swiss
francs and US dollars. In this case, the exchange rates for the conversion of Swiss francs and US
dollars into Euros would have an impact on the performance of the Underlying.

b)  Risks in connection with foreign legal systems

If the Underlying is governed by the legal system of another country, significant additional
risks may exist. In particular, the value of the Underlying may fluctuate considerably.

The potentialUnderlyings may be subject to various legal systefshe Underlying is governed

by the legal system of another countityere may be a higher degree of uncertainty compared with
the legal system of the Federal Republic of Germany or other industrialized countries with stable
and developed legal systems. Such utaities may in particular be of a legal, poltical or
economic nature.

Examples:

Political coups, wars, sanctions, embargoes, economic crises, nationalizations, expropriations or
legal changes (including tax laws).

These uncertainties may, in particylaresult in greater price fluctuations (volatiity) of the
Underlying orin a total loss in relation to the value of the Underlying (e.g. due to insolvency of the
issuer of the Underlying). In addition, regulatory standards may be less developed orceritbice
includes, for example, compliance with transparency and reporting obligations. Potential investors
therefore face the risk of making their investment decision on the basis of obsolete, incorrect or
incomplete information about the Underlying.

c) Risksresulting from negative effects of hedging transactions of thessuerinvolving the
Securities

The dissolution of hedging transactions which the Issuanay negatively influencevalue of the
Underlying for the Security Holder.

This can be done in parti@ul by investing in the Underlying or by executing a derivative linked to
the Underlying. The Issuer may dissolve or terminate Hedging Transactions in a significant volume
during the term and upon redemption of the Securities. If a high volume of Hedgimgattions

is dissolved, the price of the Underlying may fall.
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Example:

The Issuer issues a high number of Securities relating to a specific Share. In addition, the Issuer
hedges its future payment obligations under the Securities by purchasing thetrédaae
(Hedging Transaction). On the Final Observation Date of the Securities, the Issuer then sells the
relevant Shares on the stock exchange (dissolution of the Hedging Transaction) in order to pay the
Redemption Amount out of the respective proceBde to the sudden high supply, the price of the
Share decreases.

d) Risks relatedto the regulation of Benchmarks

There is the risk that the regulation of Underlyings leads to an adjustment of the Terms and
Conditions of the Security. Early termination of the Securities is also possible.

An Underlying or Reference Ratmay be a saalled benchnark (the "Benchmark™) within the
meaning of the Regulation (EU) 2016/16Xihe"Benchmark Regulation").

According to the Benchmark Regulation, the Issuer may uBenahmark as the Underlying or
Reference Rate of the Securities only if its administrator @e@thmark Administrator ") or the
Benchmark itself is entered in a public register. Exception: The Transitional Period (as defined
below) under the Benchmark Reagtion has not yet expired. In general, thehsitional Period"

enced on 31 December 2019. However, for existing Benchmarks which have been recognised by
the European Commission as critical benchmarks as well as for certain Benchmarks which are
provided by a Benchmark Administrator located in a third country the Transitional Period ends on
31 December 22

This means: There is a risk that a Benchmark for which the aforementioned condition has not yet
been met or is no longer met when a Security is issued may no longer be usddhderigng or
Reference Ratafter the end of the Transitional Period.

Moreover, the Benchmark Regulation may require to modify the methodology or other provisions
of a Benchmark in order to allow it to continue to be provided or used. As a result of sucha measure,
the Benchmark may vary significantly. Such a change may, ircplnti have an adverse effect on

the risk profile of the Benchmark and its future price performance.

The Benchmark Regulation leads to an increase in the regulatory requirements and controls with
regard to the Benchmarks. This may increase the costssksdassociated with the management

of such Benchmarks. Other currently unforeseeable effects on the calculation of Benchmarks are
also conceivable. This may, for example, lead to the discontinuation of the calculation and
publication of a Benchmark as arsequence of the Benchmark Regulation.

4 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as
benchmarks in financial instrumés and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014
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The impermissibility of using a Benchmark, the cessation of the Benchmark or a material change
in its calculation or publication can entitle the Issuer to adjustments to the Terms and Conditions of
the Securities (sesection’ll.B.3.c) Risks arising from Adjustments to the Terms and Conditions

of the Securiti€§. In this case in particular the origindinderlying or Reference Ratmay be
replaced by another Benchmark.

Furthermore, a termination of the listing or trading of the Securities on an exchange cannot be
excluded. In this situation 8erity Holders could be subject to the risk of lack of trading or trading
with limited liquidity in the Securities (see sectilhB.4.d) Risk that no active trading market for

the Securities exists

e) Risks based on conflicts of interest of the Issuer with regard to the Underlying

The Issuer and its affiliates can pursue interests which influence the price for the Underlying
to the disadrantage of the Security Holder.

The Issuer and its affiliates can, in tentext of the interests followed in tlheurse of theinormal
business activities(e.g. investment advisor or asset manager) or enter into transactions (e.g.
derivative transactia), that areadverse to or do not take into account the interests of the Security
Holders

Example:

The Issuer advices to buy a share that is used as an Underlying to a Security, albeit having
simultaneously issued Securities that decrease in value aghecrease ithe price of the share.

f) Risks resulting from limited or outdated information about the Underlying

An investment in the Securities may subsequently turn out to be wrong or not advantageous
for the Security Holder due to limited or outdated information on the Underlying or its
development

Information on the Underlying may not be publicly available, only available to a limited extent or
with a time delay. This may apply in particular to the current price of the Underlying, the past and
future performance of the Underlying and the intensity of its price fluctuation (volatility).

The Issuer and its affiliates may possess or obtain materiakputgic information about the
Underlying. The Issuer and its affiliates are not obliged to disclosk isformation to the Security
Holders.

It is therefore possible that potential investors make decisions on the purchase or sale of the
Securities on the basis of limited or outdated information about the Underlying or its price
performance which subsequlgnprove to be wrong or not advantageous for the investor.
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g) Risks inthe case of Underlyings related to countries, regions or industries

In the case of an Underlying with a strong country, region or industry reference, th&ecurity
Holder is subjected toan increased concentration risk

The "Concentration Risk" describes the risk that, in the event of a generaly unfavourable
economic development in a particular country, region or industry, this development wil have an
unrestricted adverse effect on thép performance of an Underlying. If multiple countries, regions

or industries are represented in an Underlying, they may be unevenly weighted. This means that an
unfavourable development in a country, region or industry with a high weighting can have a
disproportionate or direct impact on the price development of the Underlying.

A strong country, region or industry referenseiven in particular,fithe Underlying only reflects
the performance of assets from certain countries, regions or indusirigsthe issuer of an
Underlying primarily operates in certain countries, regions or inggstr

Example:

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying
is an Index oFund Sharethat is composedxclusively of Shares from such country.

h)  Adverse effects of fees on the Underlying
Fees can reduce the value of the Underlying.

Fees and other costs can be incurred at the level of the Underlying which are deducted from the
assets or price of the Underigi and reduce the price of the Underlying. These fees and other costs
may also cause the price of the Underlying to underperform compared to a direct investment in the
assets concerned. The price of the Underlying may fall even if the value of the aseened
remains stable or slightly rises.

Example:

The Underlying isa Fund Sharewhere therelevant fundpays anongoing administrative
compensation for the Fund Management. This is deducted from the fund assets from time to time
and thus reduces the price of the Fund Share.

The Underlying isan Indexwherethe concept of the Index proveléor a fee for calculatip the
Index. Thiswill be deducted from the Index from time to time and thus reduces the level of the
Index
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Il INFORMATION ON THE B ASE PROSPECTUS
A. Responsibility Statement

UniCredit Bank AG having its registered office at Arabellastralle 12, 81925 Munich, Germany
accepts responsibility for the information contained in this Base ProspectGsetlihi Bank AG
declares thatto the best of it&knowledge,the information contained in this Base Prospectus is
accordance with the facts atiat the Base Prospectus makes no omission likely to affect its import.

The Issuer confirmghat the informaton by third partiesin this Base Prospectuand in the Final
Terms, as applicablehas been accurately reproduced and that so far as the Issuer is awisre and
able to ascertain from information published thgt third party no facts have been omitted whi
would render the reproduced information inaccurate or misleadiing Issuerwil identify the
sourcés) of such informationin the Final Termsn "Section A" under "Additional information”

B. Information on the approval and the notification of the Base Rospectus

This Base Prospectus has been approved bytmlesanstalt fir Finanzdienstleistungsaufsicht
("BaFin") in accordance with the PR for a public offering and the admission to trading of the
Securities. BaFin is the competent authority for the Federal Republic of Germany for the purposes
of the PR. In accordance with the PR, Babmly approves this Base Pmectusas meetingthe
standards of completeness, comprehensibiity and consistency.afjp®val should not be
considered as an endorsemehthe Issueor of the quality of the Securities that are subject to this
Base Prospectusnvestors should make eéln own assessment as to the suitability of investing in
the Securities.

Following the approval, the Issuer will publish any significant new factor, material mistake or
material inaccuracy in relation to information contained in this Base Prospectus mhigh
influence the value of the Securities. The publication wil be made in a supplement pursuant to
Article 23 (1) and (2) PR (each of themiQupplement). As of the publication of the Supplement,

this Base Prospectus will have to be read in conjunctiim tive respective Supplement.

In addition to the Federal Republic of Germany, public offerings or the admission to trading of
Securitiespursuant to this Base Prospectus shall be nradioatia, the Czech Republidsederal

Republic of GermanyHungary, Italy, Luxembourg, Polarahdbr the Slovak Republic For this
purpose, BaFin at the request of the Issuer has provided an electronic copy of this Base Prospectus
and a certificate of its approval to the competent authorities in these coumtrigsant to

Article 25PR (notification). This certificate states that the Base Prospectus has been pirepared
accordance witthe PR.

The validity of this Base Prospectus will expire orill March 2021. Following this date, the
obligation to supplement a prospectus in the event of significant new factors, material
mistakes or material inaccuracies no longer applies.
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C. Publication of this Base Prospectus

This Base Prospectims tobe published in accomhce with the PR prior to the public offering or
the admission to trading of the Securities. The Issuer publishes the Base Prospectus on its website
(www.onemarkets.gen section "Rechtliches" and subsection "Basisprospekte’addition, the
Base Prospduas,anySupplements and the respective Final Terms together with the Summary will
be published on the websiteww.onemarkets.dén case the Federal Republic of Germany or
Luxembourg is theOffering Country, www.onemarkets.h({in caseCroatia is the Offering
Country), www.onemarkets.cz(in case the Czech Republicis the Offering Country,
www.onemarkets.h(in caseHungaryis the Offering Country, www.investimenti.unicredit. it(in

case Italy is th@ffering Country, www.onemarkets.p{in casePolandis the Offering Country
and/orwww.onemarkets.sin casethe Slovak Republids the Offering Country (along with the
respective product details which will be available if the WKN or the ISIN is typed in the search
function).

D. Consent to the Use of th®ase Prospectus

In order for other financial intermediaries (e.g. investment advisors or asset managers) besides the
Issuerto be able to use this Base Prospectus for subsequent resale or final placement of the
Securities, a written consent by the Issaenecessary.

For this purpose, the Issuer may give general consent or individual consent. In both cases the Issuer
takes responsibility for the content of this Base Prospectus also with respect to subsequent resale or
the final placement of the SecuritieBhe consent is valid in the Offering Countries for the Offering
Period. The'Offering Period" will be specified in the Final Terms.

General consent

In case of general consent, the following appli@sie Issuer consents to the use of the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by all financial intermediaries.

Any financial intermediary using the Base Prospectus, any supplement thereto anthe
relevant Final Terms shall state on its website that it uses the Base Prospectus in accordance
with this consent and the conditions attached to this consent.

Individual consent

In case ofindividual consent, the following applies: The Issuer consémtthe use of the Base
Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent
resale or the final placement of the Securities by anaare financial intermediariesThe names

and addresses of these financial imediaries that arpermitted to use the Base Prospectus, any
supplement thereto and the relevant Final Terms, wil be specified in the Final Tdemws.
information with respect to financial intermediaries unknown at the time of the approval of the Base
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Praspectus or the fiing of the Final Terms, as the case may, will be published and willnideciou
the Website of the Issuer. Th&ebsite of the Issue'twill be specified in the Final Terms.

Conditionsfor the consent

The consentf the Issueis subjectto the following conditiondo which any financial intermediary
has to adhere:

(M Each financial intermediary using the Base Prospectus must ensure that it observes all
applicable laws and complies with the Selling Restrictions and the Terms and @snditio

(i) The consent to the use of the Base Prospectus has not been revoked by the Issuer.

Furthermore, in connection with the consentto the use of the Base Prospectus the Issuer may impose
the following conditios:

(iir) The financial intermediary usy the Base Prospectus commits itself to comply with any
information and notification requirements under investment laws and regulations with
regard to the Underlying or its Components. This commitment is made by the publication
of the financial intermedig on its website stating that the Base Prospectus is used with the
consent of the Issuer and subject to the conditions set forth with the consent.

(iv)  The financial intermediary using the Base Prospectus commits itself toitsadstomers
to a responsible distribution of the Securities. This commitment is made by the publication
of the financial intermediary on its website stating that the prospectus is used with the
consent of the Issuer and subject to the conditions stbtvidth the consent.

Apart from that, the consent is not subject to further conditions.

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

E. Public offer and admission to trading under the Base Prospectus
Under this Base Prospectus, the Issuer can

1 make a public offer for the Securities

1 apply forthe admission terading of the Seurities

1 orincrease the issue volume of Securities which have alrbedy issuedy way of a public
offer (Increase)

This also includes the continuation orapening of a public offering of Securities issued pursuant
to a Previous Prospectus.
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For this purpose, the Issuer will in each case prepare and publish Final {(tegaither with a
Summary) for the Securities pursuant to this Base Prospectus (see d4eCti@eneral Description
of the Base Prospect)s

In case of a public offer or the application for admission to trading or an Increase of Securities,
which for the first time are publicly offered or admitted to trading under this Base detaspthe

Final Terms must be read together with tBescription of the Securitiésand"Conditions of the
Securitie$ set outin this Base Prospectus.

In case the public offer pertains to Securities which were publicly offered or admitted to trading for
the first time under a Previous Prospectus, the Final Terms will have to be read in conjunction with
the description of the securities and the terms and conditions of the relevant Previous Prospectus.
Those have beeincorporated by reference in sectionSVI.N. Description of the Securities
incorporated by reference in the Base Prospettmd "VIII. Conditions of the Securities
incorporatedoy Reference in the Base Prospettus that case, the relevant Previous Prospectus

will be specified in the Final Terms.

"Previous Prospectu$ meanseach ofthefollowing base prospectuses

A the Base Prospectus of UniCredit Bank AG d&BiMay 2018 for the issuance of Securities
with Single Underlying and Multi Underlying (with (partiajapital protectionland

A the Base Prospectus of UniCredit Bank AG datddMarch 2019 for the issuance of
Securitieswith Single Underlying and Multi Underlymn (with (partial) capital protectiop|.

F. Other notes

In connection with the issuance, sale or offer of the Securitegenson has been authorised to
give any information or to make any representation not contained in this Base Prospectus.

Neither thisBase Prospectus nor any other information supplied in connection wietheities
constitute a recommendation, an offer or invitation by or on behalf of the Issuer to any person to
subscribe for or to purchase any Securities.
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V. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING
A. Information on the offer of the Securities
1. General information on the offer of Securities

The Securitiexcan beoffered toretail clients, institutional investors and/or other qualified investors.
The restrictions described isection "XII.A. Seling Restrictions must be observedwhich
investors the Securities will be offeremwill be specified in the Final Terms.

The Securities can be offered in the Offering Countries. The Final Teiimspecify in which
country anoffer of the respective Securities wil take place.

Thefirst day of the public offe('First Day of Public Offer™) or, as the case may be, the begin of

a new public offer'Begin of a New Public Offel’) of the Securities will be specified in the Final
Terms.

Furthermore, the relevant Final Terms will specify, whether the offer constitutes a continuation of
the public offer or an increase of a series of Securities already issued.

2.  Offer of Securitieswith a subscription period

Before the Issue Datehe Securies can be offered to potential investalsring a subscription
period The"Subscription Period" will be specified in the Final Term$o purchasé¢he Securities

a potential investor has to make a subscription order to be forwarded to the Issuer luering t
Subscription Period.

The subscribers will be notified about the subscribed amouhbbking of the allocated Securities

to their securities account atsecurities account bank. There will be no separate notification in
addition to the bookingl' hat mens subscribers will not bexpresslinformed about the allocation.
Trading in the Securities may start prior to the notification of the allocation.

The Issuer can set minimum or maximum subscription amount for a subscriptibthat is the
casejt will be specified in the Final Terms.

The Issuer reserves the right to extend or shorten the Subscription Period or to withdraw the issue
before the Issue Date during the Subscription Period for any reason. The Issuer has the right to
accept or reject theubscription orders of potential investors in whole or in part, irrespective of
whether or not the intended volume of the Securities to be placed is reached. The Issuer has the
right to make dbcations at its own discretioNVhether and to what extent the Issuer exercises such
right is subject to its own discretion.

Furthermore, the Issuer reserves the right not to issue the Securities (particularly in case of low
demand during the Subscription Period). In that case, anysdffgsurchase the Securities already
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submitted, i.e. the subscriptions of potential investors, will become void. A corresponding
announcement will be made on the website(s) specified in the Final Terms.

After the end of the Subscription Peridtle Securies may be continuously offeretf that is the
case, it will be stated in the Final Terms.

In the case of Securities being offered to Italian consumers, the Final Terms may specify that
subscription orders are subject to revocation rights applicableetador to door seling and the
"long distance technique selllhgnd the conditions of such revocation right.

3.  Offer of Securities without a subscription period

The Securities caalsobe offered to potential investokgithout a subscription periadinthat case,
the Securities wilbe continuously offered as from the Filday of Public Offeror the Begin of a
New Public Offer, as the case may. be

4.  Additional information about the offering of the Securities

The specific conditions and requirements far tffering of the Securities will first be fixed shortly
before publication of the Final Terms. The following conditions and requirements wil be published
in the Final Terms:

(i) whether the Securities are offered continuously fromRirst Day of Public Offer or the
Begin of a New Public Offer;

(i) whether thecontinuousoffer occurs at the relevant latest offer price (ask price) of the Issuer

(i) whether thepublic offer may at any time and without giving the cause may be terminated
by the Issuer

(v)  the smallest transferable unit

(V) the smallestradeable unit;

(vip  further information on howthe Securitiesmay be purchased.

5.  Issue Price for the Securities

The"Issue Price' is the price at which the Securities will first be offered for purchase.

In case the Securities are offered without a Subscription Period, the Issue Price per Security will
regularly be specified in the Final Terms.

In case the Securities are offeredidgra Subscription Period, the Issue Price determined by the
Issuer will apply to all Securities subscribed during the Subscription Period and allocated after the
end of the Subscription Period. The Issue Price per Security will be specified in the &fime. T
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In case the Issue Price per Security is not yet determined at the time of the issuance of the Securities
or cannot be specified in the Final Terms for any other reason, the Issupd?ri&ecurity wil be
determined by the Issuer on the basis efphoduct parameters and the current market situation (in
particular the price of the Underlying, the implied volatility, interest rates, dividend expectations
and lending fees)The Issue Price and the continuous offer price of the Securities will betmubl

by the Issuer after their determination in accordance with the Final Terms.

6. Costs and expenses charged to the subscriber or purchaser

The Issue Price includes product specific initial c@sid may also include inducemenishe Issue
Price may alsdnclude anagio. These costs will be specified in the relevant Final Terms.

The Security Holder may also be subjected tayoimg costs.

The Issue Price as well as the bid and ask prices provided by the Issuer during the term of the
Securities are based on the internal pricing models of the Issuer.

Other costs and expenses associated with the purchase of the Securities which are chi@eged to
subscriber or the buyer, for example, by his principal bank, stock exchange or other third party,
shall be requested there.

7. Issuance and delivery of the Securities

The Securities will be issued on the relevant Issue Date!'[§hae Date' will be specified in the
relevantFinal Terms.

As of the Issue Date, the Securities will be delivered to the subscriber or purchaser, as applicable.

With respect to the delivery of the Securities one of the following options may be specified in the
Find Terms:

Option: Delivery againstpayment

The Securities are deliveretb the subscriber or purchaser, as applicadggminst the
payment of théssue Price (se&V.A.5. Issue Price for the Securitigs

Option: Delivery withoutpayment

The Securities are deliveran the subscriber or purchaser agplicable irrespective of the
payment of théssuePrice.

Alternatively, a different system of payment and delivery may be specified IArtaleTerms.

With regard to a purchase of the Securities after the Issue Date, delivery will occur in accordance
with local market practice.
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The size of an issuance of Securities is expressed by either the Issue Volume or the Aggregate
Nominal Amount. Thélssue Volume" refers to the number of individual notes or certificates being
part of an issuance of Securities. In contrast,"tggregate Nominal Amount' refers to the
product of the Issue Volume and the Nominal Amount. The Issue Volume or the Aggregate
Nominal Amaunt will be specified in the Final Terms. The Securities will be publicly offered or
admitted to trading in an amount equal to the Issue Volume or the Aggregate Nominal Amount, as
applicable.

B. Information on the admission of the Securities to trading
1. Admission to trading / date of admission

The Issuer may make an application to admit the Securities to trading on a regulated artaniaet
country marketa multilateral trading systemnd/or another exchange another markeandbr
trading systemin sucha case the relevant Final Terms set outrddevant exchanges, markets or
trading systems

If known, the Final Terms will also include the first date on which the Securities are or are expected
to be admitted to trading.

Even if the Issuer submits a application, there is no guarantee that the application will be
granted. There is also no guarantee that active trading in the Securities will take place or
develop. The Issuerdoes notassume an obligation to maintain the admission to trading during
the term of the Secuirities.

The Securities may also ldfered without being admitted to tradindisted or tradedon any
exchange, any other market and/or trading system.

In addition, the relevant Final Terms will specify all the regulated markatsl countrymarkets
or multilateral trading system®n which, to the knowledge of the Issuer, securities of the same
class of securities are already admitted to trading.

2. Market Maker and intermediaries in secondary trading

The Issuer can commission a third partytovide liquidity for the relevant Security (thlarket
Maker"). The Issuer may also act itself as Market Maker. There is however no obligation to do so.
The Market Maker will in accordance with the relevant rules of the respective trading locations
regularly submit bid and ask prices (purchase and selling prices) during the normal trading hours
for the Securities under normal market conditioR&ase also refer to sectitiv.C.1.d) Pricing

by the Issuet.

If the Issuer retains intermediaries in secondary trading, the names and addresses of these
institutions will be set out in the Final Terms. This information will only be given if intermediaries
engage in secondary trading on the basis of a binding corentitrifhe publication in the Final
Terms then describes the main conditions for the intermediary's commitment.
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C. Other information
1. Interest of natural and legal persons involved in the issuandeoffering of the Securities
a) Othertransactions

The Issuer is a@we on a daily basis in the international and German securities, currency, credit
derivatives and commodities markets. The Issuer can accordingly conclude transactions for the own
account or for the account of custom#rat directly or indirectly relatéo the Securities.

Furthermore, the Issuer may conclude transaction in relation to the relevant UndemyBagket
Components When concluding these transactions, the Issuer can act as if the Securities had not
been issuedSuch transaction can havenegative effect on the value and/or the ability to trade the
Securities The Issuer can pursue econointerests which are contrary to your interests when doing

so.

This includes transactions of the Issuer that hedge its obligations under the Sedinéigalue of
the Securities may also affected by the dissolution of some or all of these hedging transactions.

The Issuer can purchase and sell Securities for the own account or for the account of third parties
and issue other Securities. In particulare flssuer, a distribution partner and their affiiates may
issue securities in relation to an Underlying on which they have already issued securities.

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market
Maker on a regulated dhird countrymarket(s), if indicated in the Final Terms; moreover a relevant
regulated othird countrymarket(s), is organized and managed by a company in which UniCredit
S.p.A.T the Holding Company of UniCredit Bank AG as the Issubes a stake in. If applicable,

such market will be indicated in the Final Terms. The Issuer is also the arranger of the Securities,
if so specified in the Final Terms. The Issuer or any of their affiiates may also act as a Calculation
Agent or Paying Agnt, if so specified in the Final Terms.

b)  Business relationships

Every distribution partner and/or its affiiates may be customers or borrower of the Issuer or its
affiliates. Furthermorethese distribution partner and their affiliates may have enterem int
investment banking and/or (commercial bank) transactions with the Issuer and its affiiates. They
may also continue to enter into such transactions in the future and may render services to the Issuer
and its affiliates in the ordinary course of busin€s®s. this reason, the distribution partners and/or

their affiiates may have a special interest in the commercial success of the Issuer and in continuing
their business relations with the Issuer.

In addition, conflicts of interest of the Issuer or the passinvolved in the offer may arise from the
following reasons and may lead to decisions unfavourable for the Security Holder being made:

M The Issuer itself determines the Issue Price.
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1 Distribution partners may receive certain financial rewards in the formalesdependant
placement provisions and/or portfolio commissions.

1 The Issuer, a distribution partner, as well as any of their affiiates may act as Calculation Agent
or Paying Agent under the Securities.

1 The Issuer, a distribution partner, as well ag af their affiliates maintains business relations
with other issuers of financial instruments, their affiiates, competitors or guarantors.

1 Thelssuer, adistribution partner, as well as any of their affiliates actas syndicate bank, financial
advisor orbank of another issuer of financial instruments. The Issuer or one of its affiiates may
itself act as an index sponsor, index calculator, consultant or index committee of an index
compiled by it or by a legal entity belonging to the same group.

1 The Isseer as well as any of their affiiates might be acting as advisor of funds.
c) Information in relation to the Underlying

The Issuer and its affiliates may possess or obtain materiakpuldic information on the
Underlying or Basket ComponentsThe Issuer ands affiiates are not oblged to disclose such
information to the Security Holderdotential invest@ therefore depend on public information
when analysing the Underlying.

The Underlying may be issued by UniCredit S.p.A. (a company of UniCredit Graougmadher
company belonging to the UniCredit Group, to which also the Issuer of the Securities belongs.

d) Pricing by the Issuer
The Issuer or its affiliates can act as the Market Maker for the Securities.

The Market Maker is responsible for setting the wifer the Securities. The prices are then not
directly determined by supply and demand. Therefore the setting of the price for the Securities
differs from exchange trading, where the price relies on supply and demand.

The Issuer and its affiiates may alsot as Market Maker for the Underlying.

Market Making can influence the price of the Underlying and thereby the value of the Securities.
The prices set by the Market Maker will not always correspond to the prices which would develop
in a liquid market. and ask prices quoted by the Market Maker on the secondary market are
determined on the basis of the fair value of the Securities. The fair value depends, among other
things, on the value of the Underlying.

The Market Maker sets the spread between the bid and ask prices. The bid price is the price at which
the Market Maker buys the Securities. The ask price is the price at which the Market Maker sells
the Securities. The spread depends both on supply anchdefoathe Securities and on certain

42



V. Information on the offer and the
admission to trading

yield considerations. Some costs are deducted when pricing the Securities over the life of the
Securities. However, this is not always done evenly over the term. Costs can be deducted in full
from the fair value of th&ecurities at an early stage as determined by Market Maker. The prices
guoted by the Market Maker may therefore deviate significantly from the fair value or the
economically expected value of the Securities. In addition, the Market Maker may at any time
change the method by which it determines the prices quoted. For example, the Market Maker may
increase or decrease the spread between bid and ask prices.

2. Use of Proceeds and Reasons for the Offer

The net proceeds from each issue of Securities by the lsdlube used for making profit and/or
hedging certain risks.

3.  Publications after completed issuance of the Securities

The Issuer will not publish any information about the Securities and the relevant Underlying after
issuing the SecuritiesExemption: The Terms and Conditions provide for the publication of a
notification in certain situations. For example in cases where an Adjustment Event occurs. In these
situations, the publication wil take place pursuant &©d& the General Conditions to the Secusitie

on the websites set forth in the Final Terms. The Issuer is entitled to replace these websites by a
corresponding successor site communicated pursuant6t@f§the General Conditions to the
Securities.

The Issuer will publish significant new factorsaterial mistakes or important new circumstances
or material inaccuracies with regard to the information contained in the Base Prospectus. The
publication will be made in a supplement to this Base Prospectus pursuant to Article 23 of the PR.
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V. GENERAL INFORMATION ON THE SECURITIES
A. Information on the Securities
1.  Type, form, currency and ISIN of the Securities

The Securities can be issued either nastpar value structured notes or as certificates with a
Nominal Amount.

In case the Securities are issued under German law, the following appliesSecurities, as to
form and content, and all rights and obligations of the Issuer and the Security Holder shall be
governed by the laws of the Federal Republic of Germahg.Securities will be represented by a
bearer global note (tH&lobal Note") without interest coupons.hE Global Note will be held in
custody by the Clearing System. Th&earing System' will be specified in the Final Term3he
right to receive Securities in definitive form is excluded. The rights of the Security Halders
including any claims for interés result from the Global Noté 'he Securities are transferrable as
co-ownership interest in the Global Note pursuant to the relevant regulations of the respective
Clearing System.

In case the Securities are issued under Italian law, the following apphesSecurities, as to form

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic
of Italy. The Securities will be represented by book entry and registered in the books of the Clearing
System.The transfer othe Securities operatd®/ registration on the relevant accounts opened in

the Clearing System.

In any case, potential investors should take note of the Selling Restrictions for each offer countries
described in sectiohXll.A. Seling Restrictions

The Securitiesmay be issued in different currencigbg"Specified Currency’), such as Euros or
US-Dollars. That means that all payments out of and under the Securities will be made in the
Specified Currency. The Specified Currenglf be specified in the Final Terms.

An International Security ldentification Numbehé"ISIN") will be assigned to the Securities. The
ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further
identifiers or codes fothe Securities (such as the German Securities ldentification Number
(Wertpapierkennnummer"WKN").

2.  Status of the Securities, Ranking in case of a resolution of the Issuer

The Securities constitute direct and unsecured obligations of the IssueBethgties rank pari
passu with all other unsecured and unsubordinated obligations of the Issuer. Exception: obligations
which have a preference or subordination under the law.

The recovery and resolution laws applicable to the Issuer comprising the

1 Reguation (EU) No 806/2014"SRM"),
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1 the Restructuring and Resolution AcBanierungs und Abwicklungsgeseta "SAG")
implementing the Directive 2014/59/EU of 15 May 20BRRD),

1 the German Banking ActKfeditwesengeseti KWG) and

1 the German credit institioh reorganisation actKfeditinstitute Reorganisationsgeseta
KredReorgG)

provide for regulatory requirements and administrative powers for the restructuring and resolution
of a credit institution and their group8r{stitutions™). This may adversely fdct the market value
of the issued debt securities as well as rights in connection with the issued debt securities.

According to the SRM and the SAG, shareholders and creditors, which have purchased financial
instrumens issued by those Institutions, magarticipate in an Institution's losses and the costs of
the resolution; sealled instruments of creditor participatio®Glaubigerbeteiliguny

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of
credita participation.

The prerequisites for a resolution are met under the SAG, when BaFin, as the relevant resolution
authority, makes the following determinations:

9 that the Issuer is failing or likely to fall,

9 that in order to achieve one or more resolutidnectives, exercising a resolution measure is
necessary and proportionate,

1 that the failure of the Issuer cannot be remedied within the given timeframe with any other
measure.

If, according to the determinations of the relevant resolution authority, pinessquisites are met

with regard to an Institution, the resolution authority ¢aeven before the insolvency of the
Institution i undertake comprehensive measures, which can be detrimental to creditors (such as the
Security Holders). The resolution aatity can, for example, transfer shares in the Institution or
parts or the entirety of the assets of the Institution, including its liabilties, to a bridge institution, an
asset management company or another suitable third party and thereby compromsiutien's

ability to honour its payment and delivery obligations towards the creditors of the financial
instruments it has issuédand therefore towards the Security Holders of the Securities issued by
the Issuer.

Furthermore, in accordance with ti8AG the resolution authority is entitled to write down the
claims of holders of unsecured Securities of the Issuer described in this Base Prospectus partially
or completely or to convert them into equity (stock or other forms of shares) in the Isscaillddo
bailin), in order to stabilise the Issuer as an Institution.
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The resolution authority can also suspend the payment and delivery obligations of the Issuer as an
Institution, e.g. resulting from the Terms and Conditions towards the Security Haldéhe, option

of the Security Holders to exercise any termination or any similar rigBestéltungsrechte
according to the Terms and Conditions of the Securities issued by the Issuer until the banking day
following the publication of the resolution omdeUnder certain circumstances, the resolution
authority can also amend contractual provisions regarding the obligations of the Institution,
including the Terms and Conditions of the Securities issued by the Issuer, or cancel or suspend
trading of securids of the Issuer on a regulated market or the listing.

If a resolution authority takes a measure in accordance with the SAG, the Security Holder is not
entitled based on this measure alone, to terminate the Securities or to exercise other contractual
rights, as long as the Issuer as an Institution is stil performing its main obligations
(Hauptleistungspflichten resulting from the Terms and Conditions, including its payment and
delivery obligations.

For the purposes of a bail, the claims of the credits of the Issuer as an Institution, like the
holders of the unsecured Securities of the Issuer described in this Base Prospectus, will be divided
into several groups and will participate according to a fixed ranking'l(iability Cascade").

First in the Liability Cascade are owners of the Issuer as an Institution (i.e. holders of stock and
other shares), then it is the creditors of Additional Tier 1 instruments or of Tier 2 instruments and
creditors of unsecured subordinated liabilties (this includesekample subordinated loans and
participation rights) of the Issuer.

The next category consists of unsecured, unsubordinated liabilities which also includes debt
liabilities such as bearer bonds, order bon@sdérschuldverschreibunggn registered borsland
Schuldscheindarlehen. Exception: covered deposits or indemnifiabigschadigungsfahig
deposits.

Within this category, there are natructured debt instruments, which get assigned a lower ranking

in case of insolvency proceedings then other umsset; unsubordinated liabilities. The lower
ranking can be based on statutory regulation or an explicit provision by the borrower in the terms.
These secalled nonpreferred debt instruments rank above the other unsecured, unsubordinated
liabilities pursuat to the Liabilty Cascade.

The Securities described in this Base Prospemtel$Senior Securities, that means that theank
below the norpreferred debt instruments pursuant to the Liability Cascade. Accordingly, in the
case of a baih, you will beimpacted only after the holders of thesepoaferred debt instruments.

3.  Description of the rights arising from the Securities (including their limitation)
a) Interest onthe Securities

Certain Product Typesnay provide for a ondime or ongoing interest payments to the Segurit
Holders
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Otherwise, the Securities generally do not provide any interest payment.
If the Securities bear interest the following applies:

The Securities bear interest from the Interest @@mcement Date until the Interest End Date. The
"Interest CommencementDate" and "Interest End Date" will be specified in the relevant Final
Terms.

The relevant Interest Amount will be by multiplying the product of the Interest Rate with the
Nominal Amountor Aggregate Nominal Amount, as applicable, with the Day Count Fraction.

Payment of interest will be made on the relevant Interest Payment Date4nifigrest Payment
Date" will be specified in the relevant Final Terms.

Further information on interest yaents on the Securities is described in sectidn Description
of the Securitie’s on pae 60 et seq

b) Payment of Additional Amounts

Certain Product Types may provide for adinge a ongoing payment of Additional Amounts to
the Secury Holder.

Further information on payment of Additial Amounts is described in sectiovi. Description of
the Securitie’s on paye 60 et seq

c) Redemption of the Securities
The Securitiewill be issued aSecurities with cash settlement
This meanstheSecurities will be redeemed by payment of the Redemption Amount.

The Securitieshave a definite term. Tlgeare redeemedby payment of a cash amoumn the Final
Payment DateT he Final PaymenDate will be specified in the relevant Final Terms.

Further iformation on the redemption of the Securities on the Final Payment Date are set out in
section"VI. Description of the Securitiéson page60 et seq

d) Market Disruptions
During the term of the Securities, Market Disruption Events may occuatfext the Securities.

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for
example, postpone an Observation Date specified in the Final Terms or the determination of a
Reference Price of the Underlying by theldD&tion Agent in its reasonable discretion (8§ 315 et
seq. BGB) (in case of German law Securities) or acting in accordance with relevant market practice
and in good faith (in case of Italian law Securities). Under certain circumstances, the subsequent
Payment Dates may be postponed accordingly.
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Depending on the type of Underlyingr the Basket Componentshe following events may be
considered'Market Disruption Events

Market Disruption Event with regard to Shares as Underlyirmg Basket Component

T

T

Thefailure of the Relevant Exchange to open for trading during its regular trading sessions.

The suspension or restriction of trading in the UnderlyorgBasket Componerdn the Relevant
Exchange.

In general, the suspension or restriction of trading iDeaivative of the Underlying its
components or a Basket Componentthe Determining Futures Exchange

Market Disruption Event with respect timdices (other than Indices on Fund Sharesjs
Underlying or Basket Components

T

In general, the suspension or treégion of trading on the exchanges or the markets on which
the securities that form the basis for the Underlyarga Basket Componesatre listed or traded.

In general, the suspension or restriction of trading on the exchanges or the markets on which
thecomponents of the Underlyingr Basket Componentare listed or traded.

In general, the suspension or restriction of trading on the futures exchanges or the markets on
which Derivatives of the Underlyingr Basket Componentare listed or traded.

In relation to individual Securities that form the basis of the Underlying or Basket Components,
the suspension or restriction of trading on the exchanges or the markets on which the securities
or their derivativesare listed or traded.

In relation to indridual components of the Underlying or Basket Components, the suspension
or restriction of trading on the exchanges or the markets on which the components or their
derivatives are listed or traded.

In relation to individual Derivatives dhe Underlying or Basket Componentshe suspension
or restriction of trading on the futures exchanges or the markets on which such Derivatives are
traded.

The suspension of or failure or the ppublication of the calculation of the Underlying as a
result of a decision bthe Index Sponsor or the Index Calculation Agent.

Market Disruption Event with respect tdndices onFund Sharesas Underlying or Basket
Compaent

In relation to the Underlying

T

In general,suspension or restriction of trading generally on the exchanges or markets on which
the Underlying or a Basket Component are traded.
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In relation to individual Index Constituents the suspension or restriction of trading on the
exchanges or the markets omioh theIndex Constituentsor their derivatives are listed or
traded.

In relation to individual Derivatives of the Underlying or Basket Components, the suspension
or restriction of trading on the futures exchanges or the markets on which such Deriaatives
traded.

The suspension of or failure or the rpublication of the calculation of the Underlying as a
result of a decision by the Index Sponsor or the Index Calculation Agent

In relation tothe Fund Share

l

The failure to calculate or the nquublication of the calculation of the respectinet asset value
(NAV) as the result of a decision by the respective management company or by the respective
fund services provider on behalf of the management company.

The closure, conversion or insolvency of the Fuwrdother circumstances which make it
impossible to determine the NAV.

It is not possible to trade Fund Shares at the NAV. This also covers cases in which the Fund,
the respective management company or the respective fund services provider on their behalf
decides to suspend the redemption or issue of Fund Shares for a specified period or to restrict
the redemption or issue of Fund Shares to a specified portion of the Fund volume or to levy

additional fees.

The Fund or the respective management company medébe Fund Shares in return for
payment in kind instead of payment in cash.

Comparable events which affect the abilty of the Issuer to hedge its obligations under the
Securities.

In general, the suspension or restriction of trading on exchanges, fakaiesnges or markets
on which financial instruments or currencies which constitute a significant factor affecting the
value of the Fund are listed or traded

Market Disruption Event with regard to Commodities as Underlying

1

The suspension or restriction ¢fading or price determination of the Underlying on the
Reference Market.

In general, the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange.
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Market Disruption Event with regard to Fund Share®therthan ETFs) as Underlying or
Basket Component

T

The failure to calculate or the nguublication of the calculation of the net asgaiue (NAV)
as a result of a decision by the Management Company or by the Fund Services Provider on
behalf of the Management Company.

The closure, conversion or insolvency of the Underlying or other circumstances which make it
impossible to determine tH¢AV.

It is not possible to trade Fund Shares at the NAV. This also covers cases in which the Fund,
the Management Company or the Fund Services Provider on their behalf decides to suspend the
redemption or issue of Fund Shares for a specified period estdat the redemption or issue

of Fund Shares to a specified portion of the Fund volume or to levy additional fees.

The Fund or the Management Company redeems the Fund Shares in return for payment in kind
instead of payment in cash.

Comparable events wlhicaffect the ability of the Issuer to hedge its obligations under the
Securities.

In general the suspension or restriction of trading on exchanges, futures exchanges or markets
on which financial instruments or currencies which constitute a significambrfatfecting the
value of the Fund are listed or traded.

Market Disruption Event with regard t&ETFs as Underlying or Basket Component

T

T

The failure of the Relevant Exchange to open for trading during its regular trading sessions.
The suspension or restiimt of trading in the Underlying on the Relevant Exchange.

In general the suspension or restriction of trading in a derivative on the index which the ETF
aims to replicate ETF-Benchmark” or on an index which only differs from the ETF
Benchmark in the &atment of dividends, interest or distributions or the currency in which such
index is calculated.

The failure to calculate or the nqrublication of the calculation of the NAV as a result of a
decision by the Management Company or by he Fund Servicedd®&rawmn behalf of the
Management Company.

The Final Terms will specify which of the above events shall constitute Market Disruption Events
in respect of the relevant Securities. The Market Disruption Events must be material. The
Calculation Agent determas the materiality in its reasonable discretion (8 315 et seq. BGB) (in
case of German law Securities) or acting in accordance with relevant market practice and in good
faith (in case of Italian law Securities).
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e) Adjustments to the Terms and Conditions

The Calculation Agent may adjust the Terms and Conditions if an Adjustment Event occurs.
Adjustments Events may have a significant impact on the Securities.

An "Adjustment Event" is, for example, each of the following events, depending on the type of
Underlying:

Adjustment Event with regard to Shares as Underlying Basket Component

1 The company that issued the Underlying or a third party performs a corporate action (such as a
merger) with respect to the Underlying.

Adjustment Event with respect to Indices amderlying or Basket Component

1 A change to the relevant Index Concept (for example, a change in the composition of the Index
not previously anticipated).

Adjustment Event with regard to Commodities as UnderlyiagBasket Component
1 A change in the Relevaritrading Conditions of the Underlying.
Adjustment Event with respect to Fund Shares as UnderlymgBasket Component

1 Changes to the fund that affects the ability of the Issuer to hedge its obligations under the
Securities (such as a change in investménttegy).

Depending on the type of Underlyingr Basket Componenthe Terms and Conditions may provide
for further Adjustment Evest The Final Terms will specifthe Adjustment Event applicable to
the relevant Securities. The Calculation Agent determthesoccurrence of an Adjustment Event
in its reasonable discretion (8 315 et seq. BGB) (in case of German law Sécuorit@sting in
accordance with relevant market practice and in good faith (in case of Italian law Securities).

If the Calculation Agentdetermines an Adjustment Event, the Calculation Agent may adjust the
Terms and Conditions (in particular the relevant Underlymg Basket Componentthe Ratio
specified in the Final Terms and/or all prices of the UnderlyingBasket Componenwhich have
been specified by the Calculation Agent).

In addition, the Calculation Agent may make the following further adjustments depending on the
respective type of Underlying in accordance with the Terms and Conditions:

1 The Calculation Agent may redetermine @limlhed NAV, Reference Price, or price of the
Underlying or Basket Component it is subsequently corrected (Replacement Specification).

9 The Calculation Agent may determine a Replacement UnderlgindqReplacementBasket
Componentand, if necessary, malarther adjustments to the Terms and Conditions.
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1 The Calculation Agent may designate a Replacement Reference Market and, if necessary, make
further adjustments to the Terms and Conditions.

The Final Terms will specify which of the above measures may bBerpexd by the Calculation

Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its
reasonable discretion (8 315 et seq. BGB) (in case of German law Securities) or acting in accordance
with relevant market practice dnin good faith (in case of Italian law Securities). The Calculation
Agent shall, if possible, ensure that the economic situation of the Security Holders remains
unchanged.

f) Conversion right of the Issuer

Upon the occurrence of one or maZenversionEvens, the Issuer magonvertthe Securities in
accordance with the Terms and Conditioasd by payment of theSettlement Amount on the
Redemption Date

The "SettlementAmount” is the fair market value of the Securities on the tenth Banking Day
following the ocurrence of a Conversion Eveifior obligations of the Issuer with the same
remaining period as the Securities until the Redemption Date plus int@testmarket value is
determined by the Calculation Agent in its reasonable discretion (8 315 et seq.(iBGB)se of
German law Securities) or acting in accordance with relevant market practice and in good faith (in
case of Italan law Securities].he Redemption Amount is any case no less than the Minimum
Amount.

Depending on the type of Underlyingr Basket Component the following events mayas an
example,be considered @€onversion Events":

ConversionEvents with regard to Shares as Underlyiray Basket Component

9 The price quotation of the Underlyingr Basket Componerdn the Relevant Exchange is finally
ceased and no Substitute Exchange could be determined.

ConversionEvents with regard to Indices as Underlyingr Basket Component

1 The Calculation of the Underlyingor Basket Components discontinued and an suitable
Redacement Underlying is available.

ConversionEvents with regard to Commodities as Underlyimg Basket Component

1 The trading of the Underlyingor Basket Componerin the Reference Market is discontinued
and ro suitable Replacement Reference Market is @bvail or could be determined.

ConversionEvents with regard to Fund Shares as Underlyiray Basket Component

1 A Fund Replacement Event occurs and no Replacement Underlying or Replacement Basket
Component is availahle
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Depending upon the type of Underlying further possibnversionEvents are specified in the

Final Terms.The Final Terms will specify which of the above events will applyCasversion

Events to the respective Securities. The Calculation Agent determhieesxistence o€onversion

Events in its reasonable discretion (8§ 315 et seq. BGB) (in case of German law Securities) or acting
in accordance with relevant market practice and in good faith (in case of Italian law Securities).

g) Rescission by the IssuerCorrections

Obvious typing and calculation errors or similar obvious errors in the Terms and Conditions of
German law Securities entitle the Issuer to rescissiegvis the Security Holders. The Issuer may
combine the declaration of rescission with an offer toinaatthe Securities under amended Terms
and Conditions.

Furthermore, the Issuer is entitled to correct or amend incomplete or inconsistent provisions in the
Terms and Conditions in its reasonable discretion (8 315 et seq. BGB) (in case of German law
Secuities) or acting in accordance with relevant market practice and in good faith (in case of Italian

law Securities).

If in such case a public offer has not yet been closeadorissionof the Securities for trading is
planned, the Issuer will publish a cected version of the Final Terms of the respective Securities
and, if the legal requirements are fuffiled (in particular, a material inaccuracy of the Base
Prospectus), publish in advance a supplement to this Base Prospectus pursuant to Article 23 of the
PR.

h) Tax

Payments under the Securities will be made only after deduction and withholding of present or
future taxes, to the extent that such deduction or withholding is required by law.

In this context, the terfirax’ includes taxes, levies and state feéany kind that are levied under
any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a
territorial authority or authority of the country responsible for collecting the tax is authorized,
imposed, collected or colleed, including a withholding tax under Section 871 (m) of the United
States Internal Revenue Code of 1986, as amen@d ((n) Withholding Tax").

In any case, the Issuer is entitled to use the maximum applicable tax rate (plus value added tax if
applicable) in respect of 87#hj Withholding Tax in connection with the Terms a@dnditions

Under no circumstances will the Issuer be required to make any compensation in respect of any
taxes deducted, withheld or otherwise claimed.

i) Presentation Period

The presentation period for German law securities provided for in 8 801 (1) sentence 1 BGB is
reduced to ten years for the Securities.
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4, Payments

Under the Securities, payments of the Issuer to the Security Holders are made as falows:
payments shall becalculated bythe Calculation Agent in accordance with the Terms and
Conditions The Issuer then pays the amounts due to the Principal Paying AgeatPrincipal
Paying Agent shall pay the amounts due to the Clearing Sy3teenClearing Systemreditsthese
paymentsto the respective accounts of the depository bahke depository banks then credit the
payments to the respective accounts of the Security Holdérs payment to the Clearing System
will discharge the Issuer from its obligations under theusiges in the amount of such a payment.

The"Principal Paying Agents' under the Programme are UniCredit Bank AG, Arabellastrale 12,
81925 Munich, Germany and (for Securities deposited with Clearstream Banking SA and Euroclear
Bank) Citibank, N.A., LondorOffice, Citigroup Centre, Canada Square, Canary Wharf, London
E14 5LB, United Kingdom.The French Paying Agent for Euroclear France S.A. is CACEIS Bank
S.A., 13 rue place Valhubert, 75206 Paris Cedex 13, FranoelLuxembourg Listing Agent under

the Prgramme is BNP Paribas Securities Services, Luxembourg Branch, 60, avenue J.F. Kennedy,
L-1855 Luxembourg.The Issuer may decide to appoint additioqalying agents (the "Paying
Agents’) and revoke the appointment of Paying Agents.

The"Calculation Agent" under the Programme is UniCredit Bank AG, Arabellastralle 12, 81925
Munich, Germany or any other Calculation Agepecified in the Final Terms.

If the due date for any payment under the Securities "Ragment Daté’) is not a Banking Day

then the Secusit Holders shall not be entitled to payment until the next following Banking Day.
The Security Holders shall not be entitled to further interest or other payments in respect of such
delay. Which days will be consideréBanking Days' will be specified in tle Final Terms.

5. Rating of the Securities

Current unsecured bonds issued by the Issuer have been rated (statdaiash@020 as follows
by Fitch Ratings (Fitch"), Moody's Investors ServiceNlbody's"”) and Standard and Poor's Global
Ratings (S&P"):

Long-term Short-term
. . Forecast
Securities Securities
1 1
Fitch BEB+ F2
2 _12
Moody's A2 P-1 Stable
3 _73
S&P BBB+ A-2

54



V. General information on the Securities

1Term used by Fitch: "Preferred Senior Unsecured Debt/Senior Preferred Debt Issuance
Programme".

2 Term used byMoody's "Preferred Seniolnsecured Debt/Senior Unsecured".

3 Term used by S&P'Preferred Senior Unsecured Di&enior Unsecureéd

Fitch, Moody's and S&PRare established in the European Economic Area or have relevant
subsidiaries which are established in the European Economi& #&md have been registered in
accordance with Regulation (EC) No. 1060/2009 of the European Parliament and of the Council of
16 September 2009 on credit rating agencies, as amended and are included in the list of registered
credit rating agencies publishexh the website of the European Securities and Markets Authority

at https://www.esma.europa.eu/supgion/crediratingagencies/risk.

The following section gives a detailed overview over the definitions used by each rating agency.
a) Fitch

Definitions for lang termratings

BBB 6BBB6 ratings indicate that expe-
capacity for payment of financial commitments is considered adequate
adverse business or economic conditions are more likely to impair this ca
The modifiers "+" or "-" may be appended to a rating to denote relative s
within major rating categories.

Definitions for short termratings

F2 Good intrinsic capacity for timely payment of financial commitments.

b) Moody's

Definitions for long ternnatings

A Obligations rated A are judged to be uppsdium grade and are subject to |
credit ri sk Moodyo6s appends nume:
rating classification from Aa through Caa. The modifier 1 indicates tha
obligation ranks in thénigher end of its generic rating category; the modifie
indicates a midange ranking; and the modifier 3 indicates a ranking in the Ig
end of that generic rating category. Additionally’/(feyb)' indicator is appende
to all ratings of hybrid secusts issued by banks, insurers, finance compatr
and securities firms.
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Definitions for short termratings

P-1 Issuers (or supporting institutions) rated Prilnbave a superior abilty to repz
shortterm debt obligations
Forecast
Stable A stable outlok indicates a low likelihood of a rating change over the medit
term.
c) S&P

Definitions for long termratings

BBB

An obligation rated 'BBB' exhibits adequate protection parameters. How
adverse economic conditions or changing circumstances are lik@ye to
weaken the obligor's capacity to meet its financial commitments or
obligation. ratings from 'AA'to 'CCC' may be modified by the addition of a
(+) or minus {) sign to show relative standing within the rating categories

Definitions forshort termratings

A-2 A shortterm obligation rated 'A'is somewhat more susceptible to the adv
effects of changes in circumstances and economic conditions than obligati
higher rating categories. However, the obligor's capacity to meet ascfal
commitments on the obligation is satisfactory.

Forecast

Negative | Negative means that a rating may be lowered.

6. Information according to Article 29 of the Benchmark Regulation

TheUnderlyings, Basket Components or Reference Ratay be Benchmarke ithin the meaning
of the Regulation (EU) 2016/1021("Benchmark Regulation’). A "Benchmark" is a published

5 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 20dgesused as

benchmarks in financial instruments and financial contracts or to measure the performance of investment funds

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014
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figure which is referenced to determine payments under a financial instrument (e.g. the Securities).
In connection with the Securitie®enchmarkscan include:

1 an Index
1 a Commodity(with respect to the market price used as a refejemrce
i a Reference Rate

The Benchmark Regulation sets out the tasks and obligations of all paotsbuting tothe
Benchmark This includes the soalled "Benchmark Administrators " who control the provision

of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks
(for example by issuing Securities which reference a Benchmark a®ritlerlying, Basket
Components or Reference Batin this context, the Issuer may act as a Benchmark Administrator
as well as a company using a Benchmark

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information
duties with regard to this Base Prospectus. THatudes the information, whetht#tve benchmark

is provided bya Benchmark Administratorwho is registered inthe registeraccordance with
Article 36 ofthe Benchmark Regulation {Registered Benchmark Administrator’). In case the
relevant Securities reference a Benchmark, the Final Termspeitifywhetherthis is the case as

the relevant Benchmarkhat is theUnderlying, Basket Components or Reference Ratethe
respective issuance of Securitiasd the respeat Benchmark Administratoare not known as of

the date of this Base Prospectus

B. Information regarding the Underlying
1. General Information on the Underlying

The Underlying is the main influencing factor on the value and the redemption of the Securities.
Section"VI. Description of the Securitiéson page 60 et seq describes how the value of the
Underlying influences the value of the Securjtidseir redemption and other payments under the
Securities.

The"Underlying' of the Securities may be one of the asset classes described as, follamrsch
case it is a Security with Single Underlying

The Underlying of théMulti Underlying Securitiesmay also be a basket ohe of the asset classes
whose Basket Components may be either Shares, Indices, Commodities or Fund Shares (as
described below).

The relevant Underlyingor Basket Componentsf the Securitiesare specified in the Final Terms.
Additionally, the Final Terms specify whemgormation on the Underlyingr Basket Components
may be obtained, including information on where electronic information on past and future
developments of the Underlyingr Basket Componentand its volatility may be found and if such
information is available free of charge or not.

57
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The price of the Underlyingor Basket Componentmay be determined in Euros or in any other
currency, in which the Underlyingpr Basket Componentaretraded (thé'Base Currency”). The
Base Currency will be specified in the Final Terms.

a)

Shares andDepository Receipts as Underlyingor Basket Components

The term"Share" comprises stocks of whatever kind.

The termShare also comprisesecurities with the form of depository receipts (eAgnerican
Depository Receipts (ADRs)r Regional Depository Receipts (RDRs) (respectivéde pository
Receipts')).

Shares in an investment capital are not comprised by the term.

The name of the Issuer of the Share that forms the Underlyinghéd8ecurities, its ISIN and
potentially further information will be specified in the Final Terms.

b)

Indices as Underlying or Basket Components

An "Index" refersto one or more assets or financial instruments of a certain catéggr Shares,
Indices, Commodis, Futures ContragtCurrency Exchange Rates Fund Shares (alndex
referring to Fund Shares,"&und Index").

The term Index comprises alsloe following Indices:

(0

(ii)

Indices that are composed by the Issuer or another entity of the sameFgrotas purpose,

the Issuer has been entered into the register administered by the European Securities and
Markets Authority in accordance with Aricle 36 of the Benchmark Regulation (see section
"V.A.6. Information according to Article 29 of the Benchmark Reguld}ion

Indices where net dividends and other distributions of their componébigidend
Payments) are distributed fictitiously (&'Distributing Index ™). For this purpose, a
theoretical cds component is published on a regular basis as determined by the Index
Calculation Agent. Dividend Payments generally result in a decline in the price of a
Distributing Index. In the long term, this means that the price of a Distributing Index does
not inaease to the same extent, or that it falls more than a comparable net return index or a
total return index.

The name of the Index that forms the UnderlyingaBasket Componerfor the Securites, its ISIN
and potentially further information on the Indéxg. the Index Sponsor or the Index Calculation
Agent) will be specified in the Final Terms.

c)

Commodities as Underlying or Basket Components

The term"Commodity" refers in particular to precious metals, such as gold, silver, platihum and
palladium. The ten commodity comprises also other primary products, e.g. oil and copper, in
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relation to which prices (e.g. spot prices) are published frequently by a market or exchange.
Commodities may also be represented by way of Indices.

The name of the Commodity thiirms the Underlying fothe Securities, its ISIN (or a similar
reference) and potentially further information (e.g. the referenced market) wil be specified in the
Final Terms.

d) Fund Shares as Underlyingor Basket Components

The term"Fund Share' may refe to a unit or a share in an investment fund (funds), including
exchange traded fundsHTF").

Investment funds in the form of ETFs generally replicate the development of a certain index, basket
or specified single asset (tHeTF Underlying™). Investmenfunds in the form of ETF in particular
are usually not actively managed.

The name of the Fund Share that forms the Underlying Basket Componentftor the Securities,
its ISIN (or a similar reference) and potentially further information (e.g. the funageanwil be
specified in the Final Terms.

2.  Higible Underlyings

The following table illustrates potential Underlyings in relation to the respective Product Tiypes. |
addition, the table specifies whether the Securities wil be issse8eaurities with Single
Underlying (SU or Securities witiMulti Underlying (MU). A "---" indicates that the respective
Underlying is notligible for the respective Product Type.

Product| Share [Index (otherthan| Fund Index | Commodity | Fund Share
Type Fund Index)
1 SuU SuU SuU
2 SuU SuU SuU
3 SuU SuU SuU
4 SuU SuU SuU SuU SuU
5 SuU SuU SuU SuU SuU
6 MU MU MU MU MU
7 MU MU MU MU MU
8 MU
9 MU MU MU MU
10 SuU
11 MU
12 SuU
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VI. DESCRIPTION OF THE SECURITIES
A. General information on all Product Types
1. General information on Reference Prices and other product parameters

Payments under the relevant Product Type depend on the convdntidhe determination of the
relevant price of the Underlyingor respectively the Basket Componenasd all other product
parameters of the relevant Product Type described in this section. The applicable conventions for
the price determinations are debed below.

a) Reference Price

Which price of the Underlyingor respectively its Basket Componentdl be the reference price
(the"ReferencePrice"), will be specified in the Final Terms.

Example
Closing price of share X on the Relevant Exchange spedifithe Final Terms.
b) Initial Reference Price

With regard to the determination of R (initiafegarding the Underlyingpr respectively K(initial)
regarding a Basket Componefthe"Initial Reference Price"), one of the following options may
be selectedh the Final Terms:

Option: Initial Determination

In case of Initial Determination, Initial Reference Price metmesprice specified in the
respective Final Termslgitial Determination ).

Option: Initial Reference Price Observation

In case of InitialReference Price Observation, Initial Reference Price mémnReference
Price determined on the Initial Observation Daiaifial Reference Price Observatior).

Option: Initial Average Observation

In case of Initial Average Observation, Initial Refererferice meanshe equally weighted
average (arithmetic mean) of the Reference Prices determined on the Initial Observation
Dates (Initial Average Observation").

Option: Bestin Observation

In case of Bestn Observation, Initial Reference Price medhe highest Reference Price
on the dates specified in the respective Final TefBasdgtIn Observation”).
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Option: Worstin Observation

In case of Worstn Observation, Initial Reference Price medhs lowest Reference Price
on the dates specified in the resiie Final Terms'Worst-In Observation").

c) Final Reference Price

With regard to the determination of R (finakgarding the Underlyingor respectively K(final)
regarding a Basket Compong(tihe "Final Reference Price), one of the following options ngebe
selected in the Final Terms:

Option: Final Reference Price Observation

In case of Final Reference Price Observation, Final Reference Price theaRsference
Price determined on the Final Observation Dé&tn@l Reference Price Observatioh).

Option: Final Average Observation

In case of Final Average Observation, Final Reference Price ntiearequally weighted
average (arithmetic mean) of the Reference Prices determined on the Final Observation
Dates (Final Average Observatior).

Option: BestOut Observation

In case of BesOut Observation, Final Reference Price meteshighest Reference Price
on the dates as specified in the respective Final TetBestOut Observation™).

Option: WorstOut Observation

In case of WorsOut ObservationFinal Reference Price meati®e lowest Reference Price
on the dates as specified in the respective Final Tedergt-Out Observation™).

d) Other product parameters

The product parameters used in the following detailed information on the respective Prquhs;t T
such as amounts, dates, barriers (defined terms indicated by the use of capital letters) wil be
specified in the Final Terms. In case certain of the aforementioned product parameters wil be
determined only once the public offering of the Securlias already started, the Final Terms will

set out methods, or formulas, according to which the parameter wil be determined by the
Calculation Agent.

2. Fees

In case ofSecurities linked to Target Vol Basket Strategi&ecurities linked to Target Vol
Straegies with Locally Floored/Capped Asian QOw@ecurities linked to Target Vol Basket
Strategies with Locally Floored/Capped Asian @uot Telescope Securities linked to Target Vol
Strategies the following fees may be deducted:
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1 Feew,
1 Fe@askes
1 Fe&ats
1 Festma
1 Fee..

Theparameter®f the fees will be specified in the Final TerrRsrther details on how the deduction
is made, are included in the following sections.
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B. Detailed information on Twin-Win Securities (Product Type 1)

Theredemption of theTwin-Win Garant Securities during their term depends decisively on the
performance of theingle Underlying This entails opporturidgts and risks.

1. Economic characteristics ofTwin-Win Garant Securities
Twin-Win GarantSecurities have the following key economic characteristics

i The Security Holder participates tihe performanceof the Underlying. Profits are possible
with rising andwith falling prices. Upon the occurrence of a Barrier Event, faling prices of
the Underlying have a negative effect on the Redemption Amount.

i The Security Holder receivesnainimum equal to thevlinimum Amount.

i In case of Securities with the optional dtdiial feature'Cap’, the Redemption Amount is
limited by theMaximum Amount.

i The Security Holder does not receive any payments of interest.

i In case of Twin-Win Garant Securities with the optional additional featur&Additional
Amount (I)', the SecurityHolder will receive a one time or periodic payment of an
Additional Amount (I) (see sectiofh below).

2. Influence of the Underlying on the market value of thelfwin-Win Garant Securities

The market value of th&win-Win GarantSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises or the price of the Underlying
falls moderately, the market valug the Twin-Win GarantSecuritiesregularly rises. On the other
hand, if the price of the Underlying falls below the Barrier, the market value dinimeWin Garant
Securitiesregularly falls. In addition, other factors may influence the market valuleeditin-Win
Garant Securities Such factors include: a change regarding the volatiity ofUhderlying a
change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Twin-Win Garant Securitieswill be redeemedon the Final Payment Date at the Redemption
Amount in the Specified Curren@s follows:

(A A Barrier Eventhas notoccurred.TheSecurity Holder receives thiigedemption Amount
whichis calculated by multiplying the Nominal Amount byam The sum is famed by
adding the Floor Level to a produ@he product is formed by multiplying the Participation
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(Product Type 1)

Factor with the absolute value of a difference. The difference is formed by subtracting one
(1) from the Performance of the Underlyingxpressed with a forala, that means:

2AAAT DOETOT OI i ET AT &d &1 1,1 O0AI
OAOOCEAEAAOENDDA O Oi AEAIAAAOI PET C

The Redemption Amount will not dewer than theMinimum Amount.

(B) A Barrier Eventhas occurred. The Security Holder receivdse Redemption Amount
whichis calculated by multiplying the Nominal Amount bysam The sum is formed by
adding the Floor Level to a produ@he product is formed by multiplying the Participation
Factor with a difference. The difference is formed by sulittg one (1) from the
Performance of the Underlyingexpressed with a formula, that means:

2 AAAT BAEN

I ET AT Od &1 1,1l OOAI
0OAOOEAEAA o]

AEAAMAOI PET C
The Redemption Amount will not dewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amount will not bgreaterthan theMaximum Amount.
b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price,obribe following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observatipn
Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectiénl.b)Initial Reference Pricé
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d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,

Option: Final AverageObservation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectidnl.c)Final Reference Price
e) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the following options may be selected in
the Final Terms:

Option: Continuous Barrier Observation

A Barrier Event meanshat any published price or rate of the Underlying, as the case may
be, is either (i)lower, or (i) equal to or lowe than the Barrier during the Barrier
Observation Period.

Option: Date-Related Barrier Observation

A Barrir Event meanshat the Reference Pric&s lower than the Barrieron the respective
Barrier Observation Date.

With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in tRéal Terms.

1 A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level anthe Initial Reference Priceexpressed with a formula, that
means:

Barrier = Barrier Level ¥nitial Reference Prie

6 Note to the investor Depending on which optionis selected in the relevant Final Terms.
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4.  Optional additional feature Additional Amount (l)

The Final Terms may specify that an Additional Amount (I) will be paid regarding the Securities.
This payment can occur only once during the term of the Securities or for specific periods. This
Additiond Amount (I) will be paid on the respective Additional Amount Payment Date ().
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C. Detailed information on Win-Win Securities (Product Type 2)

The redemption of theWin-Win Garant Securitiesluring their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic characteristics ofWin-Win Garant Securities

Win-Win GarantSecurities have thllowing key economic characteristics

i The Security Holder participates tihe performanceof the Underlying. Profits are possible
with rising and with faling pricesThe Security Holder will suffer a loss, if tperformance
of the Underlying stagnates.

i The Security Holder receivesnainimum equal to thévlinimum Amount.

i In case of Securities with the optional additional feat@ap', the Redemption Amount is
limited by theMaximum Amount.

i The Security Holder does not reeeiany payments of interest.

i In case ofWin-Win Garant Securities with the optional additional featuréAdditional
Amount (I)', the Security Holder wil receive a one time operiodic payment of an
Additional Amount (I) (see sectiofh below).

2. Influence of the Underlying on the market value of theWVin-Win Garant Securities

The market value of th&in-Win GarantSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises or the price of the Underlying
falls, the market value of th&in-Win GarantSecuritiesregularly rises. On the other hand, if the
price of theUnderlying stagnatesthe market value of th&/in-Win GarantSecuritiesregularly
falls. In addition, other factors may influence the market value oWlmeWin GarantSecurities
Such factors include: a change regarding the volatility otigerlying a change regarding general
interest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

Win-Win Garant Securitieswill be redeemedon theFinal Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currency wsichlculated by multiplying the
Nominal Amount by aum The sum is formed by adding the Floor Level to a prodlie¢ product

is formed by multiplying the Participation Factor with the absolute value of a difference. The
difference is formed by subtraogj one (1) from the Performance of the Underlyirgxpressed

with a formula, that means:
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The Redemption Amount will not dewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amount will not bgreaterthan theMaximum Amount.
b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price,obrike following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observatipn

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Pricé
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final AverageDbservation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidnl.c)Final Reference Price
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4.  Optional additional feature Additional Amount (l)

The Final Terms may specify that an Additional Amount () will be paid regarding the Securities.
This payment can occur only once during the term of the Securities or for specific periods. This
Additional Amount () will be paid on the respective Additional Amount Paynizate (I).
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D. Detailed information on Icarus Garant Securities (Product Type 3)

The redemption of thelcarus GarantSecurities during their term depends decisively on the
performance of the single Underlyind his entails opportunities and risks.

1. Economic characteristics oflcarus Garant Securities

Icarus GaranSecurities have the following key economic characteristics

i The Security Holder participates the performanceof the Underlying.

i The Security Holder receivesnainimum equal to theMinimum Amount.

i If a Barrier Event occurs, the Security Holder will receive the Bonus Amount.

i The Security Holder does not receive any payments of interest.

il In case oflcarus Garant Securities with the optional additional featuréAdditional

Amount ()", the Security Holder wil receive a one time operiodic payment of an
Additional Amount (I)(see sectiod below).

2. Influence of the Underlying on the market value of thdcarus Garant Securities

The market value of thécarus Garant Securities during their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises, the market value oliciiueis
GarantSecuritiesregularly rises. On the other hand, if the price of the Underlyalg, the market
value of thelcarusGarantSecuritiesregularly falls.Moreover,if the price of the Underlyingrises
abovethe Barrier, the market value of thearusGarantSecurities fallssharply In addition, other
factors may influence the market value of tlearus GarantSecurities Such factors include: a
change regarding thelatility of theUnderlying a change regarding general interest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

IcarusGarantSecuritieswill be redeemedn theFinal Payment Date at the Redemption Amount in
the Specified Currencgs folbws:

(A A Barrier Eventhas notoccurred The Security Holder receivebegRedemption Amount
whichis calculated by multiplying the Nominal Amount bysam The sum is formed by
adding the Floor Level to a produdhe product is formed by multiplying the Participation
Factor with a difference. The difference is formed by subtracting one (1) from the
Performance of the Underlyingexpressed with a formula, that means:

70



VI . Description of the Securities
Detailed hformation on Icarus Garant Securities (Producer3)p
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The Redemption Amount will not dewer than theMinimum Amount.

(B) A Barrier Eventhas occurred. The Security Holder receives the Redemption Amount
which is equal to the Bonus Amount (as specifiethm Final Terms).

b) Performance of the Underlying calculation

The Performance of the Underlying means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observatipn

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Price
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidnl.c)Final Reference Price
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e) Determination of a Barrier Event

With regard to the occurrence of a Barrier Event, one of the fokpveptions may be selected in
the Final Terms:

Option: Continuous Barrier Observation

A Barrier Event meanghat any published price of the Underlying, as the case may be, is
either (i) greater, or (i) equal to or greater’ than the Barrier during the Barrier
Observation Period.

Option: Date-Related Barrier Observation

A Barrier Event meanshatthe Reference Pric&s greaterthan the Barrieron the respective
Barrier Observation Date.

With regard to the Barrier, the folldmg can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in the Final Terms. In that case, the Barrier is equal to the
product of the Barrier Level anthe Initial Reference Priceexpressedvith a formula, that
means:

Barrier = Barrier Level xnitial Reference Price
4.  Optional additional feature Additional Amount (I)

The Final Terms may specify that an Additional Amount (I) will be paid regarding the Securities.
This payment can occur onlynce during the term of the Securities or for specific periods. This
Additional Amount (I) will be paid on the respective Additional Amount Payment Date (I).

7 Note to the investor Depending on which optionis selected in the relevant Final Terms.
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E. Detailed information on GeoscopeSecurities (Product Type 4)

The redemption of th&eoscope&ecurities during their term depends decisively orp#réormance
of the single Underlying This entails opportunities and risks.

1. Economic characteristics ofGeoscopeSecurities

Geoscopé&ecurities have the following key economic characteristics

q If a Lock-in Event occurs, the Security Holder receives the Nominal Amount.
i The Security Holder participates the performanceof the Underlying.
i The Security Holder receivesnainimum equal to theMinimum Amount and anaximum

equal to the Maximum Amount.

i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one time goexiodic payment of an Additional Amount
(k), if an Income Payment Event occysge sectiod below).

2. Influence of the Underlying on the market value of theGeoscopeSecurities

The market value of th@seoscopeSecurities during their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises, the market value of the
GeoscopeSecuritiesregularly rises On the other hand, if the price of the Underlying falls, the
market value of th&eoscope&ecuritiesregularly falls. In addition, other factors may influence the
market value of th€&eoscopeSecurities Such factors include: a change regarding the ilitglabf

the Underlying a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Geoscope&ecuritieswill be redeemed on thieinal Payment Date at the Redemption Amount in the
Specified Currencys follows:

(A A Lock-in Event has occurred. The Security Holder receives the Redemption Amount
which corresponds to the Nominal Amount.

(B) A Lock-in Eventhasnot occurred. The Security Holder receivéeRedemption Amount
which is calculated by multiplying the Nominal Amount ltiie Performance of the
Underlying (final) Expressed with a formula, that means:
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The Redemption Amount will not dewer than theMinimum Amount and will not be
greaterthan the Maximum Amount.

b)  Performance of the Underlying (final)calculation

The Performance of the Underlying (final) means the performance of the Underlying calculated by
dividing the Final Reference Price by thetiali Reference Price.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Pric®bservation

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Pricé
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Pee Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectidnl.c)Final Reference Price
e) Determination of aLock-in Event

A Lock-in Event means that the Geometric Average Performance of the Underlying (k) on any
Observation Date (k) igqual to or greater than the Lockn Factor(as specified in the Final
Terms).
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The Geometric Average Performamafehe Underlying (kjs calculated by raising the Performance
of the Underlying (k) to a q bypdvdrgndne (&) bytloew e r .
denominator specified in ¢hFinal Terms (D (k)). Expressed with a formula, that means:
AT T ACOABGALABEN O BERAIAAAOIBJUET ¢
0AOA&I Of BESAIAMMAOQIRIET C
The Performanceof the Underlying (k)is calculated by dividing the Reference Price on the
Observation Date (k) (R (k)) by the Initial Reference Price. Express with a formula, that means:

0 AO A& OI ﬁE5&|AAAO|EUE). & DKk OOAD BAAAS

4.  Additional Amount (k)
a) Determination of the Additional Amount (k)

The Additional Amount (k) will be paid on the respective Additional Amount Payment Dass (k)
follows:

(A On an Observation Date (k), an Income Payment ERaabccurred and a Lock Event
has not occurred on the respective Observation Date (k) or any previous Observation
Date (k). The Security Holder wilthen receive the Additional Amount (k) which is
calculated by muliplying the Nominal Amount with a difference. The difference is formed
by subtacting the StrikeLevel from the Geometric Average Performance of the
Underlying (k). Expressed with a formula, that means:
I AAEQEINT @IEO

3O00EAKAAI
Optional additional feature: Maxximum Additional Amount (k)

The Additional Amount (k) will not be greater than the Maximum Additional
Amount (k).

(B) On an Observation Date (k), an Income Payment Ewasthot occurred and a Lockn
Eventhas notoccurred. The Security Holder will notceive any Additional Amount (k)
on the respective Additional Amount Payment Date (k).

(© On an Observation Date (n Income Event and, in additiom Lockin Eventoccurrs
The Security Holder will receive the Rebate Amount (as specified in the Famais) on
the respective Additional Amount Payment Date (k). Thereafter, the Security Holder will
continue to receive the Rebate Amount, regardless whether an Income Payment Event
occurs on any following Observation Date (k).this case thRebateAmount will only

be paid on each Additional Amount Payment Date (k), even if on any Observation
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Date (k) folowing the occurrence of a Leek Event an Income Payment Event
occurss.
b)  Determination of the Income Payment Event

An Income PaymenEventmeans tht the Geometric Average Performance of the Underlying
(k) on the respective Observation Date (kyjieaterthan the Strike Level (as specified in the
Final Terms).
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F. Detailed information on Barrier Geoscope Securities (Product Type5)

The redemption of th®@arrier Geoscopé&ecurities during their term depends decisively on the
performance of the single Underlyin@ his entails opportunities arrisks.

1. Economic characteristics ofBarrier Geoscope Securities
Barrier Geoscop&ecurities have the following key economic characteristics

i If a Lock-in Event occurs, the Security Holder receives the Nominal Amount. Equally, if
no Lockin Event occurs aneho Barrier Event occurs, the Security Holder receives the
Nominal Amount.

q If no Lock-in Event occurs,pon the occurrence of a Barrier Everiige tSecurity Holder
participates irnthe performanceof the Underlying.

i The Security Holder receivesnainimum equal to theMinimum Amount and anaximum
equal to the Maximum Amount.

i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one time goexiodic payment of an Additional Amount
(k), if anIncome Payment Eve occurs(see sectiod below).

2. Influence of the Underlying on the market value of theBarrier Geoscope Securities

The market value of thBarrier GeoscopeSecuritiesduring their term depends decisively on the
performanceof the Underlying. If the price of the Underlying rises, the market value d@afger
GeoscopeSecuritiesregularly rises On the other hand, if the price of the Underlying falls, the
market value of theBarrier GeoscopeSecuritiesregularly falls. In addition, other factors may
influence the market value of thgarrier GeoscopeSecurities Such factors include: a change
regarding the volatility of th&nderlying a change regarding geakinterest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

Barrier GeoscopeSecuritieswill be redeemed on th€&inal Payment Date at the Redemption
Amount in the Specified Curren@s follows:

(A A Lock-In Eventhasoccurred. The Security Holder will receive the Redemption Amount
corresponds to the Nominal Amount.

(B) A Lock-In Event has not occurred and &arrier Eventhas notoccurred. The Security
Holder receives the Redemption Amount which corresponds to thenisb#inount.
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© A Lock-in Eventhasnot occurredand a Barrier Everttas occurred. The Security Holder
receives the Redemption Amountvhichis calculated by multiplying the Nominal Amount
by the Performance of the Underlying (finaxpressed with a forntay that means:

2 AAAT DAETAT O i ET AT Od0@ O &l O MERAIAA A OIAERTAQ

The Redemption Amount will not Hewer than theMinimum Amount and will not be
greaterthan the Maximum Amount.

b) Performance of the Underlying (final) calculation

The Performance of the Underlying (final) means the performance of the Underlying calculated by
dividing the Final Reference Price by the Initial Reference Price.

c) Initial reference price calculation

With regard to the determination of the InitReference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observatipn

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Pricé
d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final AverageDbservation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidnl.c)Final Reference Price
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e) Determination of aLock-in Event

A Lock-in Event means that the Geometric Average Performance of the Underlying (k) on any
Observation Date (k) i®qual to or greater than the Lockin Factor (as specified in the Final
Terms).

The Geometric Average Performanafethe Underlying (Kjs calculated by raising the Performance
of the Underlying ( k) to a quotient O0shytiepower .
denominator specified in the Final Terms (D (k)). Expressed with a formula, that means:

AT T ACOAEBGALABEI O BEAAIAAAOIBJUET ¢
0AOA&I Of BEAIAMMAOQIRIET C
The Performanceof the Underlying (k)is calculated by dividing thdReference Price on the

Observation Date (k) (R (k)) by the Initial Reference Price. Express with a formula, that means:

.
AR WAQ EARAA
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f) Determination of a Barrier Event

A Barrier Event meanshattheReference Prices equal to or lowerthan the Barrieonany Barrier
Observation Date.

With regard to the Barrier, the following can be specified in the Final Terms:
1 The Barrier can be specified in the Final Terms.

1 A Barrier Level can be specified in tl&nal Terms. In that case, the Barrier is equal to the
product of the Barrier Level antthe Initial Reference Priceexpressed with a formula, that
means:

Barrier = Barrier Level ¥nitial Reference Price
4.  Additional Amount (k)
a) Determination of the Additional Amount (k)

The Additional Amount (K) will be paid on the respective Additional Amount Payment Dass (k)
follows:

(A On an Observation Date (k), an Income Payment Elaabccurred and a Lock Event
has not occurred on the respective Observatioatéd (k) or any previous Observation
Date (k). The Security Holder wil receive the Additional Amount (k) which is calculated
by multiplying the Nominal Amount with a difference. The difference is formed by
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subtracting the Strikeevel from the Geometric Asrage Performance of the Underlying
(k). Expressed with a formula, that means:
I AAEOQEIT @EO
1 ETRAT OF'OAT I AIOOABGREB Al O BESAAM AOIRIET C
3O0OEKAAI

Optional additional feature: Maximum AdditionalAmount (k)

The Additional Amount (k) will not be greater than the Maximum Additional
Amount (K).

(B) On an Observation Date (k), an Income Payment Ewasthot occurred and a Lockn
Eventhas notoccurred. The Security Holder will not receive any Additional Amount (K)
on the repective Additional Amount Payment Date (k).

(© On an Observation Date (k) or on any previous Observation Date (k), arL&senthas
occurred. The Security Holder will receive the Rebate Amount on the respective
Additional Amount Payment Date (KkT.hereafter, the Security Holder will continue to
receive the Rebate Amount, regardless whether an Income Payment Event occurs on any
following Observation Date (k)in this case the Additonal Amount (k) wil be paid
only once on eacAdditional Amount Pagnent Date (k) even if on any Observation
Date (k) following the occurrence of a Leeck Eventandan Income Payment Event
has occurred.

b)  Determination of the Income Payment Event

An Income Payment Event means that the Geometric Average Performance of the Underlying (k)
on the respective Observation Date (kpieater than the Strike Level (as specified in the Final
Terms).
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G. Detailed information on Garant BasketSecurities (Product Type 6)

The redemption of the Garant Basket Securities during their term depends decisively on the
performanceof the Underlying which in turn depends on tperformanceof the Basket
Components This entails opportunities and risks.

1. Economic characteristics ofGarant Basket Securities
Garant BaskeSecurities have the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Components. The
Weighting (W) of the Basket Components will be specified in the Final Terms.

i The Security Holder participates ihe performanceof the Underlying.
i The Security Holder receivesnainimum equal to thevinimum Amount.
i In case of Securities with the optional additional feat@ap', the Redemption Amount is

imited by theMaximum Amount.
i The Security Holder does not receive any payments of interest.
2. Influence of the Underlying on the market value of theGarant Basket Securities

The market value of th&arant Basket Securitieduring their term depends decisively on priee

of the Basket Componentdf the price of theBasket Componentsises, the market value of the
Garant Basket Securitieggularly rises. On the other hand, if the price ofBasket Components
falls, the market value of th@arant Basket Securitiegguhbrly falls. In addition, other factors may
influence the market value of tk&arant Basket SecuritieSuch factors include: a change regarding
the volatility of the Basket Components, a change regarding general interest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

Garant Basket Securitiesill be redeemed on theinal Payment Date. The Security Holder receives
the Redemption Amount in the Specified Currency wisctalculated by multiplying the Nominal
Amount by asum The sum is formedy adding the Floor Level to a produg@he product is formed
by multiplying the Participation Factor with a difference. The difference is formed by subtracting
the Strike from the Performance of the Underlyilitxpressed with a formula, that means:
IEITGT O1 1 ET AT Od &1 1,1 OOAI
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The Redemption Amount will not dewer than theMinimum Amount.
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Optional additional feature:Cap
The Redemption Amount will not bgreaterthan theMaximum Amount.
b) Performance of the Underlying calculation

ThePerformance of the Underlying means the sum of the Performances of the Basket Components
multiplied by their respective Weighting (W;). The Weighting (Wi) of the relevant Basket
Component will be specified in the Final Terms.

The Performance of the Basket Components is calculated by dividing the Final Reference Price of
the relevant Basket Component by the Initial Reference Price of the Basket Component.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observatipn

Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Price
d) Final reference price calculation

With regard to the deterrmation of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidnl.c)Final Reference Price
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H. Detailed information on Garant Rainbow Securities (Product Type 7)

The redemption of theGarant RainbowSecuritiesduring their term depends decisively on the
performanceof the Underlying which in turn depends on therformance of theveighted Basket
Componerg (Performances). This entails opportunities and risks.

1. Economic characteristics of GarantRainbow Securities
Garant Rainbow Securities have the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Components. The

Weighting best(Wives) (as specified in the Final Termis)applied to the Bask€lomponents
based on the performance of the Basket Components in descendingserlsectior8.c)

below).
i The Security Holder participates the performanceof the Underlying.
i The Security Holder receivesnainimum equal to thevlinimum Amount.
i In case of Securities with the optional additional feat@apg', the Redemption Amount is

imited by theMaximum Amount.
i The Security Holder does nogceive any payments of interest.
2. Influence of the Underlying on the market value of theGarant Rainbow Securities

The market value of th&arant Rainbow Securitieduring their term depends decisively on the
price of the Basket Componentdf the price of theBasket Componentsses, the market value of

the Garant Rainbow Securitiesegularly rises. On the other hand, if the price of Basket
Componentdfalls, the market value of th@arant Rainbow Securitieegularly falls. In addition

other factors may influence the market value of @a&rant Rainbow SecuritiesSuch factors
include: a change regarding the volatility of the Basket Components, a change regarding general
interest rates, etc.

3.  Redemption
a) Description of the redemption scearios

Garant Rainbow Securitieswill be redeemedon theFinal Payment Date. The Security Holder
receives the Redemption Amount in the Specified Currewigighis calculated by multiplying the
Nominal Amount by aum The sum is formed by adding the Fldavel to a productThe product

is formed by multiplying the Participation Factor with a difference. The difference is formed by
subtracting the Strike from the Performance of the UnderlylBgpressed with a formula, that
means:
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2AAAT DAETAT OT 1 ET AT Od &1 1,1 D0A1
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The Redemption Amount will not dewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amount will not bgreaterthan theMaximum Amount.
b)  Performance of the Underlying calculation

The Performance of the Underlying means the sum oPtisdormancesf the Basket Components
multiplied bytheir respectivéVeighting vest(Wi bes). TheWeighting vest(Wi bes) Will be determined
as set out irc) below

The Performancse of the Basket Components is calculated by dividing the Final Reference Price
of the Basket Component by the Initial Reference Pricth@Basket Component.

c) Weighting calculation

The Basket Componentare sorted by their Performances in descending order: The Basket
Componentwith the best Performance will be assigned the high®sighting best(Wibes). The

Basket Component with the second best Performance wil be assigned the second highest
Weighting vest(Wibes) and so forth.

TheWeighting vest(Wi vesy Which will correspond to a specific position (i.e. first, second, third etc.)
in the ranking bthe Performancseof the Basket Components will be specified in the Final Terms.

d) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination,

Option: Initial Reference Price Observation
Option: Initial AverageObservation

Option: Bestin Observation,

Option: Worstin Observation.

These options are described in sectidnl.b)Initial Reference Price
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e) Final reference price calculation

With regard tathe determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation,
Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation

These options are described in sectidnl.c)Final Reference Price
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l. Detailed information on Garant Performance Telescope Baske$ecurities (Product
Type 8)

Theredemption of th&Garant Performance Telescope Basket Secudiiggg their term depends
decisiwely on theperformanceof the Underlying which in turn depends on grexformanceof the
Basket ComponentsThis entails opportunities and risks.

1. Economic characteristics ofGarant Performance Telescope Basket Securities
Garant Performance Telescope Basket Secutids the following key economic characteristics

i The Underlying is a weighted basket consisting of the Basket Component8Veigiging
(W) of the Basket Components will be specified in the Final Terms.

i The Security Holder participates ime performanceof the Underlying.
i The Security Holder receivesnainimum equal to theMinimum Amount.
i In case of Securities with the optional additional feat@ap', the Redemption Amount is

limited by theMaximum Amount.
i The Security Holder does not receive any payments of interest.

i The Security Holder will receive a one @nor aperiodic payment of eithe(i) a conditional
Additional Amount K) (see sectiod below), if an Income Payment Event occurs(igran
unconditional Additional Amoungk) (see sectio® below).

2. Influence of the Underlying on the market value of theGarant Performance Telescope
Basket Securities

The market value of th@arant Performance Telescope Basket Secudtiemg their term depends
decisively on therice of theBasket Componentdf the price of théBasket Componentsses, the
market value of th&arant Performance Telescope Basket Securiégsilarly rises. On the other
hand, if the price of th&asket Componentfalls, the market value of th&arant Performance
Telescope Basket Securitiesgularly falls. In addition, other factors may influence the market
value of theGarant Performance Telescope Basket Securifasch factors include: a change
regarding the volatility of the Basket Comporgena change regarding general interest rates, etc.
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3. Redemption
a) Description of the redemption scenarios

Garant Performance Telescope Basket Securititde redeemed on theinal Payment Date. The
Security Holder receives the Redemption Amount in the iggcCurrencywhichis calculated by
multiplying the Nominal Amount by aum The sum is formed by adding the Floor Level to a
product The product is formed by multiplying the Participation Factor with a difference. The
difference is formed by subtracgirthe Final Strike Level from the Performance of the Underlying.
Expressed with a formula, that means:

2 AAAT DAETOT OT 1 ET AT Od &1 1,1 O0A1
OAOOEAEAAOEBADA Oi AESAAMAOI RETSGIOEAAAI
The Redemption Amount will not Hewer than theMinimum Amount.
Optional additional feature:Cap
The Redemption Amount will not bgreaterthan theMaximum Amount.
b)  Performance of the Underlying calculation

ThePerformance of the Underlying means the sum of the Performances of the Basket Components
multiplied bytheir respectivéVeighting (Wi). TheWeighting (W) of the Basket Component will
be specified in the Final Terms.

The Performance of the Basket Comeon is calculated by dividing the Final Reference Price of
the relevant Basket Component by the Initial Reference Price of the Basket Component.

c) Initial reference price calculation

With regard to the determination of the Initial Reference Price, ornbeofollowing options may
be selected in the Final Terms:

Option: Initial Determination,
Option: Initial Reference Price Observation
Option: Initial AverageObservation
Option: Bestin Observation,
Option: Worstin Observation.
These options are described in sectidnl.b)Initial Reference Pricé
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d) Final reference price calculation

With regard to the determination of the Final Reference Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Pee Observation,

Option: Final Average Observation

Option: BestOut Observationor

Option: WorstOut Observation
These options are described in sectiénl.c) Final Reference Price
4.  Conditional Additional Amount (k)
a) Determination of the Additional Amount (k)

The conditional Additional Amount (k) will be paid on the respective Additional Amount Payment
Date (k)as follows:

(A On an Observation Date (k), an Income Payment ERaabccurred. The Security Holder
will receive the Additional Amount (k) which is calculated by multiplying the Nominal
Amount with a difference and a product. The difference is formed by subgdbé Strike
from the Performance of the Underlying (k). The product is formedblipyling the
Participation Factor by the reverse value of D (k) (as specified in the Final Terms).
Expressed with a formula, that means:

I AAEOEIN T AED
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Optional additional feature: Maximum AdditionalAmount (k)

Ei AT 6@ ©A
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The Additional Amount (k) will not be greater than thelevant Maximum
Additional Amount (k).

(B) On an Observation Date (k), an Income Payment Ekastnot occurred. The Security
Holder will not receive any Additional Amount (k).
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b)  Performance of the Underlying (k)calculation

ThePerformance of the Underlying (k) means the average PerformanceRdsket Components
based on their respectieighting (W:). TheWeighting (W) of the relevant Basket Component
will be specified in the Final Terms.

The Performance of the Basket Components is calculated by dividing the Reference Price of the
relevant Basket Component on the respective Observation Date (k) by the Initial Reference Price
of the Basket Component.

c) Determination of the Income Payment Event

An Income Payment Event means that the Performance of the Underlying (k) on the respective
ObservationDate (k) isgreaterthan the Strike (as specified in the Final Terms).

5. Unconditional Additional Amount (k)

The unconditional Additional Amount (k) will be paid on the respective Additional Amount
Payment Date (kds follows:

The Security Holder will readee the Additional Amount (k) which is calculated by multiplying the
Nominal Amount with a difference and a product. The difference is formed by subtracting the Strike
from the Performance of the Underlying (k) (dele) abovg The product is formed byultiplying

the Participation Factor by the reverse value of D (k). Expressed with a formula, that means:

I AAEOEITT@IEOC . 11 ET AT O ®AO Al O EERAIAMAAOIRJIET C
SOO®EAOOEAEAADBEDI]
The Additional Amount (k) will not be lower than the relevant Minimum Additional Amount (k).

Optional additional feature: Maximum AdditionalAmount (k)

The Additional Amount (k) will nobe greater than thelevantMaximum Additional
Amount (k).

89



VI . Description of the Securities
Detailedinformation on Securities linked to Target Vol
Basket Strategies (Product Type 9)

J. Detailed information on Securities linked to Target Vol Basket Strategies
(Product Type 9)

The value of the Securities linked to Target Vol Basket Strategésring their term depends
decisively on the.evel of the Target Vol Strategy which in turn depends on the performance of the
Underlyng and thdevel of theReference Rate

If the Level of the Target Vol Strategyses, the market value of the Securities regularly riSes.

the other hand, if theevel of the Target Vol Stratedialls, the value of the Securities regularly
falls: for the Security Holder, investing Becurities linked to Target Vol Basket Strategies means
taking a position comprised of two dynamically linked elements where the participation in the
Underlying and in the Reference Rataries depending on theolatiity of the Underlying. This
entails opportunitiesand risks.

1. Economic characteristics ofSecurities linked to Target Vol Basket Strategies

Securities linked to Target Vol Basket Stratediese the following key economic characteristics

i On the FinalPayment Date he Security Holder receivesn@nimum equal to the Minimum
Amount.

i The Security Holder participates in the performance of the Level of the Target Vol Strategy.
The Security Holder benefits from a rising Level of the Target Vol Strategy relative to the
Strike.

1 The Underlying is a weighted basket consisting of the Basket Compoii&etdVeighting
(W) of the Basket Components will be specified in the Final Terms

1 The participation of thed.evel of the Target Vol Strategin the performance of the
Underlying is determined based on hgnamic Weight (DW:), which in turndepends on
the volatiity of the Underlying relative to the Target Volatilityf the volatiity of the
Underlying isgreater than the Target Volatility then the Dynamic Weigh{DW,) is less
than 100%, subject to the Minimum Weight. If the volatility of the Underlyinpvger than
the Target Volatility then the Dynamic Weigh{DW,) is greaterthan 100%, subject to the
Maximum Weight.

i The Reference Rate is taken into account with a weight at the difference between 100% and
the Dynamic Weight(DW,).

i The Security Holder @es not receive any payments of interest.
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2. Influence of the Underlying on the market value of theSecurities linked to Target Vol
Basket Strategies

The market value of thBecurities linked to Target Vol Basket Strategiesing their term depends
decisively on thd_evel of the Target Vol Strategyf the Level of the Target Vol Bategyrises in
relation to the Strike, the market value of Becurities linked to Target Vol Basket Strategies
regularly rises. On the other hand, if thevel of the Target Vol Stratedgialls, the market value of
the Securities linked to Target Vol Basket Strategiegularly falls. In addition, other factors may
influence the market value of tHeecurities linked to Target Vol Basket Strategi8sich factors
include: a change regarding general interest rates, etc.

3. Redemption
a) Description of the redemption scenarios

Securities linked to Target Vol Basket Strategidh be redeemed on theinal Payment Date. The

Security Holder receives the Redemption Amount in the Specified Currehichis calculated by

multiplying the Nominal Amount by gum The sum is formed by adding the Floor Level to a

product The product is formed by multiplying the Participation Factor with a difference. The

difference is formed by subtracting the Strike from a quotient. The quotient isddmgndividing

the Final Reference Price by the Initial Reference PHEzpressed with a formula, that means:
2AAAT DAETOT OT 1 ET AT Od ©1 1,1 D0AI
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The Redemption Amount ilivnot be lower than theMinimum Amount.
b) Initial reference price calculation

With regard to the determination of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination

Intial ReferencePrice means the Level of the Target Vol Strategy specified in the respective
Final Terms.

Option: Initial Reference Price Observation

Initial Reference Price means the Level of the Target Vol Strategy determined on the Initial
Observation Date.
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Option: Initial Average Observation

Initial Reference Price means the equally weighted average of the Levels of the Target Vol
Strategy determined on the Initial Observation Dates.

c) Final reference price calculation

With regard to the determination of the Final &ehce Price, one of the following options may be
selected in the Final Terms:

Option: Final Reference Price Observation

Final Reference Price means the Level of the Target Vol Strategy determined on the Final
Observation Date.

Option: Final Average Obseration

Final Reference Price means the equally weighted average of the Levels of the Target Vol
Strategy determined on the Final Observation Dates.

4.  Strategy
a) Level of the Target Vol Strategy calculation

The Level of the Target Vol Strategy on each CalautatDatewill be calculated by the Calculation
Agent as the product of (a) the Level of the Target Vol Strategy with respect to the Calculation Date
immediately preceding Calculation Dated (b) the sum of (i) one, (i) the dynamically weighted
Return of the Basket with respect to the Calculation {ate (ii) the dynamically weighted daily
fraction (Act/360) of the Reference Rataes specified in the Final Termwjith respect to the
Cdculation Date

The Reference Rate used for the calculation oflL#eel of the Target Vol Strategy will be the
Reference Rate of the immediately preceding peribde Reference Rateith respect to the
Calculation Datgs determined as specified in thmal Terms.

Return of Basket means the sum of the weighted Performances of the Basket Components minus
one (). TheWeighting (W;) of the relevant Basket Component will be specified in the Final Terms.

The Performance of the Bask€bmponent depends ohet Reference Pricéhe respectiveBasket
Component on the Calculation Datkvided by the Reference Price on the preceding Calculation
Date.

b)  Dynamic Weightcalculation

On each Calculation Datethe Dynamic Weight (DW;) is calculated by dividing th&arget
Volatility (as specified in the Final Terms) by the Basket Volatility
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The Dynamic Weight wilnot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.
5.  Optional additional feature fees

The Final Terms may specify that thelldwing fees will be taken into account (individually or
cumulatively) when calculating the Level of the Target Vol Strategy (fJVL

Option: Feervy,
Option: Feasaskes
Option: Feerate and/or
Option: Fe&strat.

These options ard@escribedn section"A.2 Fees.
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K. Detailed information on Securities linked to Target Vol Strategies with Locally
Floored / Capped Asian Out(Product Type 10)

Thevalue of theSecurities linked to Target Vol Strategies with Locally Floored/Capped Asian Out
during their term depends decisively on tlewel of the Target Vol Strategy which in turn depends
on theperformancef the Underlying and the level of the Reference Rate

If the Level of the Target Vol Strategyses, the market value of the Securities regularly rises. On
the other hand, if theevel of the Target Vol Strategialls, the value of th&ecurities regularly
falls: for the Secuty Holder, investing in Securities linked to Target Vol Strategies with Locally
Floored / Capped Asian Ouateans taking a position comprised of two dynamically linked elements
where the participation in the Unddng and in the Reference Rataries depending on the
volatility of the Underlying This entails opportunities and risks.

1. Economic characteristics ofSecurities linked to Target Vol Strategies with Locally
Floored/Capped Asian Out

Securities linked to Target Vol Strategies with Localy Floored/Capped Asianh@g the
following key economic characteristics

i On the Final Payment Datéhe Security Holder receivesn@nimum equal to the Minimum
Amount.

i The Security Holder participag in the Modified Average Performan@ee3.b) below of
the Level of the Target Vol Strateg¥he Security Holder benefits from a rising Level of
the Target VolIStrategy relative to the Strike.

1 The participation of thed.evel of the Target Vol Strategin the performance of the
Underlying is determined baseoh the Dynamic Weigh{DW:), which in turn depends on
the volatility of the Underlying relative to the Target Volatilityif the volatility of the
Underlying isgreaterthan the Target Volatility, then the Level of the Strategy participates
with less than 100% in the performance of the Underlying. This partarpat floored by
a Minimum Weight.If the volatility of the Underlying idower than the Target Volatility,
then the Level of the Strategy participates with more than 100% in the performance of the
Underlying. This participation is floored by a Maximum igfe.

i The Reference Rate is taken into account with a weight at the difference between 100% and
the Dynamic Weight(DW,).

i The Security Holder @es not receive any payments of interest.
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2. Influence of the Underlying on the market value of theSecurities linked to Target Vol
Strategies with Locally Floored/Capped Asian Out

The market value of th8ecurities linked to Target Vol Strategies with Locally Floored/Capped
Asian Outduring their term depends decisively on tlewel of the Target Vol Strategyf thelLevel

of the Target Vol Strategsises in relation to the Strike, the market value ofSbeurities linked to
Target Vol Strategies with Locally Floored/Capped Asian r@gularly rises. On the other hand, if
the Level of the Target Vol Stratedialls, the market value of theecurities linked to Target Vol
Strategies with Locally Floored/Capped Asian @egularly falls. In addition, other factors may
influence the market value of th8ecurities linked to Target Vol Strategies with Locally
Floored/Capped Asian OutSuch factors include: a change regarding general interest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

Securities linked to Target Vol Strategies with Locally Floored/Capped AsianviDbe redeemed

on theFinal Paynent Date. The Security Holder receives the Redemption Amount in the Specified
Currencywhichis calculated by multiplying the Nominal Amount byam The sum is formed by
adding the Floor Level to a produdthe product is formed by multiplying the Paipiation Factor

with a difference. The difference is formed by subtracting the Strike from the Modified Average
PerformanceExpressed with a formula, that means:
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The Redemption Amount will not dewer than theMinimum Amount.

Optional additional feature:Cap
The Redemption Amount will not bgreater than theMaximum Amount.
b) Modified Average Performance calculation

With regard to thévlodified AveragePerformancgone of the following options may be selected in
the Final Terms:

Option: Locally Floored

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from =1 to L) is formeshi the greater of
either the Local Floor (I) (as specified in the Final Terms) or a quotient. This quotient is
formed by dividing R (I) by the Initial Reference Price. Expressed with a formula, that
means:
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The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates (I) but with the modification that the value of the
specified Local Floor(l) is considered for the average calculation intlcaisthe Local Floor

() is higher than the performance.

Option: Locally Floored and Capped

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from |=1 to L) is formed from tnaller of

either the Local Cap () (as specified in the Final Terms) or another value. This value is the
greater of either the Local Floor () (as specified in the Final Terms) or a quotient. This
quotient is formed by dividing R (I) by the Initial RefecenPrice. Expressed with a formula,
that means:

~
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The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates (I) but wite modification that (i) the value of

the specified Local Floor(l) is considered for the average calculation in case that the Local
Floor () is higher than the performance and (i) the value of the specified Local Cap (I) is
considered for the average lmdation in case the Local Cap (I) is lower than the
performance.

L means the number of Observation Dates (]).
R () means Level of the Target Vol Strategy on the Observation Date (I).
c) Initial reference price calculation

With regard to the determinatio of the Initial Reference Price, one of the following options may
be selected in the Final Terms:

Option: Initial Determination

Initial Reference Price means the Level of the Target Vol Strategy specified in the respective
Final Terms.

Option: Initial Reference Price Observation

Initial Reference Price means the Level of the Target Vol Strategy determined on the Initial
Observation Date.
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4.  Strategy
a) Level of the Target Vol Strategycalculation

The Level of the Target Vol Strategy on each Calculation Daltebe calculated by the Calculation
Agent as the product of (a) the Level of the Target Vol Strategy with respect to the Calculation Date
immediately preceding Calculation Dat@nd (b) the sum of (i) one and (i) the dynamically
weighted Return of Undlying with respect to the Calculation Datend (ii) the dynamically
weighted daily fraction (Act/360) of the Reference Rate (as specified in the Final Terms).

The Reference Rate used for the calculation of the Level of the Target Vol Strategy wél be th
Reference Rate of the immediately preceding period.

Return ofUnderlying meansthe Performance of th&nderlying minusone ().

The Performance of the Underlying depends on the Reference Price of the Underlying on the
Calculation Date divided by the feeence Price on the preceding Calculation Date.

b)  Dynamic Weight calculation

On each Calculation Datethe Dynamic Weight (DW;) is calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Underlying Volatility

The Dynamic Weight willnot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.

5.  Optional additional feature fees

The Final Terms may specify that the following fees will be taken into account (individually or
cumulatively) when céculating the Level of the Target Vol Strategy (T)/L

Option: Feervy,

Option: Feanderlying,
Option: Fe&atsix,
Option: Fe&atevariable,
Option: Fesstrarix, and/or
Option: Fe6&stratvariable.

These options aréescribedn section"A.2 Fees.
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L. Detailed information on Securitieslinkedto Target Vol BasketStrategies with Locally
Floored / Capped Asian Out(Product Type 11)

The value of the Securities linked to Target Vol Basket Strategieth Locally Floored/Capped
Asian Outduring their term depends decisively on ttevel of the Target VolStrategy which in
turn depends on the performance of the Underlyamgl the level of the ReferencatR

If the Level of the Target Vol Strategyses, the market value of the Securities regularly rides.

the other hand, if theevel of the Target Vol Stratedialls, the value of the Securities regularly
falls: for the Security Holder, investing Becurities linked to Target Vol Basket Strategies with
Locally Floored / Capped Asian Out means taking a position comprised of two dynamically linked
elements where the participation in the Underlying and in the References&igedepending on

the volaiity of the Underlying This entails opportunities and risks.

1. Economic characteristics ofSecurities linked to Securities linked to Target Vol Basket
Strategieswith Locally Floored/Capped Asian Out

Securities linked to Target Vol Basket Strategieth Locally Floored/Capped Asian Obave the
following key economic characteristics

i On the Final Payment Datéhe Security Holder receivesn@nimum equal to the Minimum
Amount.

i The Security Holder participates in the Modified Average Performésee8.b) below) of
the Level of the Target Vol Strateg¥he Security Holder benefits from a rising Level of
the Target Vol Strategy relative to the Strike.

1 TheUnderlying is a weighted basket consisting of the Basket Components.

i The participation of thdevel of the Target Vol Strategin the performance of the
Underlying is determined basedh theDynamic Weight (DW:), which in turndepends on
the volatiity of the Underlying relative to the Target Volatilityif the volatiity of the
Underlying isgreaterthan the Target Volatility then the Level of the Strategy participates
with less than 100% in the performance of the Underlying. This participatiiooied by
a Minimum Weight.If the volatiity of the Underlying idower than the Target Volatility
then the Level of the Strategy participates with more than 100% in the performance of the
Underlying This participation is floored by laximum Weight

i The Reference Rate is taken into account with a weight at the difference between 100% and
the Dynamic Weight(DW,).

i The Security Holder @es not receive any payments of interest.
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2. Influence of the Underlying on the market value of theSecurities linked toTarget Vol
Basket Strategiesnith Locally Floored/Capped Asian Out

The market value of theSecurities linked to Target Vol Basket Strategiesth Locally
Floored/Capped Asian Ouwturing their term depends decisively on ttevel of the Target Vol
Strategy If the Level of the Target Vol Strategyses in relation to the Strike, the market value of
the Securities linked to Target Vol Basket Strategiegéh Locally Floored/Capped Asian Out
regularly rises. On the other hand, if ttevel of the Target Vol $ategyfalls, the market value of
the Securities linked to Target Vol Basket Strategieh Locally Floored/Capped Asian Out
regularly falls. In addition, other factors may influence the market value @dbarities linked to
Target Vol Basket Strategiewith Locally Floored/Capped Asian QuSuch factors include: a
change regarding general interest rates, etc.

3.  Redemption
a) Description of the redemption scenarios

Securities linked to Target Vol Basket Strategieth Locally Floored/Capped Asian Outill be
redeemed on theinal Payment DatelThe Security Holder receives the Redemption Amount in the
Specified Currencwhichis calculated by multiplying the Nominal Amount byam The sum is
formed by adding the Floor Level to a produdte product is faned by multiplying the
Participation Factor with a difference. The difference is formed by subtracting the Strike from the
Modified Average Performanc&xpressed with a formula, that means:
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The Redemption Amount will not Hewer than theMinimum Amount.
b) Modified Average Performance calculation

With regard to thévlodified Average Performancene of the following optionmay be selected in
the Final Terms:

Option: Locally Floored

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from I=1 to L) is formed from the greater of
either the Local FlooKl) (as specified in the Final Terms) or a quotient. This quotient is

formed by dividing R () by the Initial Reference Price. Expressed with a formula, that
means:

- B 1T Ag i1 RAIT TS
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The Modified Average Performance is adiited as the arithmetic average performance of
the Underlying on the observation dates (I) but with the modification that the value of the
specified Local Floor(l) is considered for the average calculation in casethat the Local Floor
() is higher thanhe performance.

Option: Locally Floored and Capped

The Modified Average Performance is calculated by multiplying a quotient (formed by
dividing one (1) by L) with a sum. The sum (from =1 to L) is formed from the smaller of
either the Local Cap (I) (especified in the Final Terms) or another value. This value is the
greater of either the Local Floor () (as specified in the Final Terms) or a quotient. This
quotient is formed by dividing R (I) by the Initial Reference Price. Expressed with a formula,
that means:

- B 1T EI, 1 MAADH Ag 1 ARAII TS

The Modified Average Performance is calculated as the arithmetic average performance of
the Underlying on the observation dates (I) but with the modification that (i) the value of
the specified Local Floor(l) is considered for the average calculation in case that the Local
Floor (I) is higher than the performance and (ii) the value of the specified Local Cap (I) is
considered for the average calculation in case the Local Cap (@wisr than the
performance.

L means the number of Observation Dates (I).
R (I) means Level of the Target Vol Strategy on the Observation Date (l).
c) Initial reference price calculation

With regard to the determination of the Initial Reference Price, orbeofollowing options may
be selected in the Final Terms:

Option: Initial Determination

Initial Reference Price means the Level of the Target Vol Strategy specified in the respective
Final Terms.

Option: Initial Reference Price Observation

Intial Reference Price means the Level of the Target Vol Strategy determined on the Initial
Observation Date.
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4.  Strategy
a) Level of the Target Vol Strategycalculation

The Level of the Target Vol Strategy on each Calculation :Daliebe calculated by the Calculation
Agent as the product of (a) the Level of the Target Vol Strategy with respect to the Calculation Date
immediately preceding Calculation Dat@nd (b) the sum of (i) one and (i) the dynamically
weighted Return of thdasket with respect to the Calculation DRated (ii) the dynamically
weighted daily fraction (Act/360) of the Reference Rate (as specified in the Final Terms)

The Reference Rate used for the calculation of the Level of the Target Vol Strategy wa#i be t
Reference Rate of the immediately preceding period.

Return of Basket means the sum of the weighted Performances of the Basket Components minus
one (). TheWeighting (W;) of the relevant Basket Component will be specified in the Final Terms.

The Performance of the Basket Component depends on the Reference Price of the Basket
Component on the Calculation Dativided by the Reference Price on the preceding Calculation
Date.

b)  Dynamic Weightcalculation

On each Calculation Datethe Dynamic Weight IW:) is calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Basket Volatility

The Dynamic Weight willnot be lower than the Minimum Weight andot be greaterthan the
Maximum Weight.

5.  Optional additional feature fees

The Final Terms may specify that the follbwing fees wil be taken into account (individually or
cumulatively) when calculating the Level of the Target Vol Strategy (JVL

Option: Feervt,
Option: Feasaskes
Option: Fe&ratq
Option: Fe&ratevariable,
Option: Fe&strat,

Option: Fes&strarix, and/or
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Option: Fe&stravariable.

These options argescribedn section"A.2 Fees.
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M. Detailed information on TelescopeSecuritieslinked to Target Vol Strategies(Product
Type 12)

The value of the Telescope Securities linked to Get Vol Strategiesduring their termdepends
decisively on the Level of the Strategy which in turn depends on the performance of the Underlying
and the level of the Reference Rate

If the Level of the Strategy rises, the market value of the Securities regularly @Qisebe other
hand, if theLevel of the Strategyalls, the value of the Securities regularly falfor the Security
Holder, investing inTelescope Securities linked Target Vol Strategies means taking a position
comprised of two dynamically linked elements where the participation in the Underlying and in the
Reference Ratgariesdepending on the volatility of the Underlyind his entails opportunities and
risks.

1. Economic characteristics ofTelescope Securities linked to Target Vol Strategies

Telescope Securities linked to Target Vol Strategleave the following key economic
characteristics

q On the Final Payment Datehe Security Holder receives the Minimum Amount.

i The Security Holder participatebrough the payments of the Additional Amount itkjhe
Performance of the Strategl). The Security Holder benefits from a risigrformance of
the Strategyrelative to the Strikdevel

1 The participation of the Levebf the Strategy in the performance of the Underlying is
determined based on the Dynamic WaiditW:), which in turn depends on thelatility
of the Underlying relative to theTarget Volatility. If the volatility of the Underlying is
greaterthan the Targt Volatility, then the Level of the Strategy participates with less than
100% in the performance of the Underlying. This participation is floored by a Minimum
Weight. If the volatility of the Underlying iwer than the Target Volatility, then the Level
of the Strategy participates with more than 100% in the performance of the Underlying.
This participation is floored by a Maximum Weight.

q The Reference Rate is taken into account with a weight at the difference between 100% and
the Dynamic Weight(DW:).

i The Security Holder @es not receive any payments of interest.

2. Influence of the Underlying on the market value of thelTelescope Securities linked to
Target Vol Strategies

The market value of th@elescope Securities linked to Target Vol Strateglesing their term
depends decisively on theevel of the Strategylf the Level of the Strategyises in relation to the
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Strike Level the market value of theelescope Securities linked to Target Vol Strategeularly
rises. On the other hand, if thevel of the Strategyalls in relation to the Strikdevel the market
value of theTelescope Securities linked to Target Vol Strategégularly falls. In addition, other
factors may influence the market value of Tredescope Securities linked to Targéol Strategies
Such factors include: a change regarding general interest rates, etc.

3. Redemption

Telescope Securities linked to Target Vol Strategidlsbe redeemed on thEinal Payment Date.
The Security Holder receives the Redemption Amount in gexiied Currency which is equal to
the Minimum Amount.

4.  Additional Amount (k)
a) Determination of the Additional Amount (k)

With regard to the Additional Amount (k) one of the following options may be selected in the Final
Terms

Option: conditional Additional Amount (k)

(A On an Observation Date (k), the Performance of the Strategpe@&er than the
Strike Level (as specified in the Final Terms). The Security Holder will receive
the Additional Amount (k) on the respective Additional Amount Paynizaie
(k). TheAdditional Amount (k) is calculated by multiplying the Nominal Amount
by the Participation Factand aquotient The quaient is formed bydividing a
difference by D (k) (as specified in the Final Terms). The difference is formed by
subtra¢ing the Strike Level from the Performance of the StrategyBkpressed
with a formula, that means:

| AAEOEIT@EO . 11 ET AT OB0AOOEAEAAQGEDI

(B)  On an Observation Date (k), the Perfame of the Strategy Iswer than or
equal tothe Strike Level. The Security Holder wil not receive any Additional
Amount (k) on the respective Additional Amount Payment Date (k).

Option: unconditional Additional Amount (k)

The Security Holder will receive the Additional Amount (k) on the respective Additional
Amount PaymenDate (k).The Additional Amount (k) is calculated by multiplying the
Nominal Amountby the Participation Factor and a quotient. Thetientis formed by
dividing a difference by D (k) (as specified in the Final Terms). The difference is formed
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by subtracting the Strike Level from the Performance of the Strategy (k). Expressed with
a formula, that means:

I AAEOEINNTAIES .11 ETI ATl OW0ODOEAEDHADAI O

The Additional Amount (k) willnot be lower than theMinimum Additional Amount(k).

Optional additional feature:Maximum Additional Amount (k)

Regardless of which one of the two optoabove is chosen, the Final Terms may specify
that the Additional Amount (k) wilnot be greater than the Maximum Additional
Amount (k).

5.  Strategy
a) Performance of the Strategy (k)calculation

The Performance of the Strategy (k) is equal to the quotietitheofevel of the Strategy on the
respective Observation Date (S (k)) and the Start Level of the Strategy (S, (iritadpecified in
the Final Terms)

With regard to the Level of the Strategy, one of the following options may be selected in the Final
Terms:

Option: Excess Return

The Level of the Strategy on any given Strategy Calculation Date is calculated based on
() the Strategy Level on the immetdily preceding Strategy Calculation Dafé) the
Dynamic Weight on the immediately preceding Strategy Calculation [é}e,the
difference betweethe Return of the Underlyingind the Reference Rabe the respective
Strategy Calculation Date(iv) the Reference Rate determined in relation to the
immediately preceding Strategy Calculation Date, taking into account any Strategy Fee
(based on the Level of the Strateg{feewa) and any Strategy Fee (based on the
Underlying) (FeeL). For details on theeles, please see sectighA.2 above

Option: Total Return with consideration of a Reference Rate

The Level of the Strategy on any given Strategy Calculation Date is calculated based on
() the Strategy Level on the immediatelyrepeding Strategy Calculation Dat@) the
Dynamic Weight on the immediately preceding Strategy Calculation [Digtehe Return

of the Underlying on therespective Strategy Calculation Daf®;) the Reference Rate
determined in relation to the immatkly preceding Strategy Calculation Date, taking into
accountthe difference between 100% and the Dynamic Wei@bW;) andany Strategy
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Fee (based on the Level of the Strategy) §{geand any Strategy Fee (based on the
Underlying) (FeeL). For details on the fees, please see sesfioh2 above

Option: Total Return without consideration of a Reference Rate

The Level of the Strategy on any given Strategy Calculation Date is calculated based on
() the Strategy Level on the immediately preceding Strategy Calculation (@ptie
Dynamic Weight on the immediately preceding Strategy Calculation Digtehe Return

of the Underlying on therespective Strategy Calculation Date, taking into account any
Strategy Fee (based on the Underlying) (ickeFor details on the fees, please see section
VI.A.2 above

The Dynamic Weight corresponds to the quotient between the Target Volatiity and the realized
Underlying Volatility in respect of any given Strategy Calculation Date.

The Underlying Volatility is calculated based on the Return of the Underlying.

The Return of the Underlying corresponds to the difference between the Reference Price of the
Underlying on any given Strategy Calculation Date (B) @nd the Reference Pricef the
Underlying on the immediately preceding Strategy Calculation Date.(]},divided by (R(ti-1)).

The Dynamic Weightwill nat be greaterthan the Maximum Weight and nbe lowerthan the
Minimum Weight.

b)  Dynamic Weightcalculation

On each StratggCalculation Datg the Dynamic Weight (D\Wis calculated by dividing the Target
Volatility (as specified in the Final Terms) by the Underlying Volatility in relation to the Strategy
Calculation Date(\Vol;).

The Dynamic Weight willnot be lower than theMinimum Weight andnot be greaterthan the
Maximum Weight.
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N. Description of the Securities incorporatedby reference in the Base Prospectus
The Issuer may pursuant to this Base Prospectus also:

1 continue a public offer of Securities already issuader a Previous Prospectus
1 re-open a completed public offering of Securities,

1 apply for admission to tradingf the Securitiesand
1

publicly offer an additional issuance volume of a series of Securities already igsieyda
Previous Prospectuysncrease).

Where the public offer, the admission to trading or the Increase of the Securities that have been
publicly offered, admitted to trading dncreasedelates to Securities that have first been publicly
offered or admitted to trading at any exchange or other marwke¢r a Previous Prospecitise
relevant Final Termare to be read together with the Descriptafrthe Securities in the relevant
Previous Prospectusee section"lll.E. Public offer and admission to trading under the Base
Prospectuy. Thefollowing Descriptiors of the Securities in theelevant Previousrospectusire

hereby incorporated by reference into this Base Prospectus

1 the Description of the Securities set out aygs 121 to 165 of the Base Prospectus of
UniCredit Bank AG dated 25 May 2018 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protection),

1 the Description of the Securities set out on pages 94 to 11ReoBdse Prospectus of
UniCredit Bank AG dated 11 March 2019 for the issuance of Securities with Single
Underlying and Multi Underlying (with (partial) capital protectidn)

A list setting outall information incorporated by reference is provided on [BG¥et seq.
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VIl.  CONDITIONS OF THE SECURITIES

A. General Information

Under this Base Prospectus, Securities can be newly offered or listed on a stock exchange. In either
case, Part Al General Conditions of the Securities (th@eneral Conditions’) must ke read
together with Part B Product and Underlying Data (tHBroduct and Underlying Data') as well

as Part Ci Special Conditions of the Securities (th8pecial Conditions) (together, the
"Conditions").

The Special Conditions are divided into the Special Conditions which apply for particular product
types and Special Conditions which apply for all product types.

A completed version of the Conditions describes the terms and conditions of the respectoleeTr
of Securities (th&Terms and Conditions') which are part of the relevant Global Note in case of
Securities governed by German law.

For each Tranche of Securities the Final Terms will be published as a separate document and will
contain:

(a) either (i) a consolidated version of the General Conditions*) or (i) information on the
relevant options contained in the General Conditions**),

(b) a consolidated version of the Product and Underlying Data,
(c) a consolidated version of the Special Gtons,
reflecting the Terms and Conditions of the Securities.

*) In case of consolidated General Conditions in the Final Terms, such consolidated General
Conditions will be part of the relevant Final Terms and such consolidated General Conditions will
befiled with or sent to any competent authority.

**) |n case of nonconsoldated General Conditions in the Final Terms, upon request, a
consolidated version of the General Conditions may be delivered together with the relevant Final
Terms. Such consolidate@eneral Conditions wil not be part of the relevant Final Terms, neither

as an annex nor as an integral part of the Final Terms and such consolidated General Conditions
will not be filed with or sentto any competent authority.
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B. Structure of the Conditions

Part AT General Conditions of the Securities

[Option 1:Inthe case of Securities governed by German law, the following applies
81 Form, Clearing System, Global Notustody

§2 Principal Paying Agent, Paying Agent, Calculation Agent
8§83 Taxes

84  Status

85  Substitution of the Issuer

86 Notices

87 Issuance of additional Securities, Repurchase

88  Presentation Period

8§89 Partial Invalidity, Corrections

§10 Applicable Law, Place of Performance, Place of Jurisdittion
[Option 2:1n the case of Securities governed by Italian law, the following applies
g1 Form, Book Entry, Clearing System

§2 Principal Paying Agent, Paying Agent, Calculation Agent
83 Taxes

84  Status

85 Substitution of the Issuer

86 Notices

87 Issuance of additional Securities, Repurchase

88 (intentionally omitted)

§9 Partial Invalidity, Corrections

8§10 Applicable Law, Choice of Forum
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Part B1 Product and Underlying Data

Part Ci Specid Conditions of the Securities
C. Conditions
[Special Conditions that apply for particular product types

Product Type 1Twin-Win Garant Securities
Product Type2: Win-Win Garant Securities
Product Type3: Icarus Garant Securities
[81 Definitions

§2 Interest

§3 Redemption

8§84 Redemption Amourt

Product Typet. Geoscope Securities
Product Typeb: Barrier Geoscope Securities
[81 Definitions

§2 Interest, Additional Amount

83  Redemption

§4 Redemption Amount

Product Types: Garant Basket Securities
Product Type7: Garant Rainbow Securities
[81 Definitions

§2 Interest

83  Redemption

84 Redemption Amount
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Product Type8: Garant Performance Telescope Basket Securities
[§1 Definitions

§2 Interest

§3 Redemption

8§84 Redemption Amourt

Product Typed: Securities linked to Target Vol Basket Strategies
[8§81 Definitions

§2 Interest

83  Redemption

84 Redemption Amount, Level of the Target Vol Strategy, Dynamic Weight, Basket
Volatility |

Product Type @: Securities linked to Target Vol Strategies viatitally Floored/Capped Asian
Out

[§1 Definitions
§2 Interest
8§83 Redemption

84  Redemption Amount, Level of the Target Vol Strategy, Dynamic Weight, Underlying
Volatility ]

Product Type 1. Securities linked to Target Vol Basket Strategies with Locally
Floored/Capped Asian Out

[§1 Definitions
8§82 Interest
§ 3  Redemption

84  Redemption Amount, Level of the Target Vol Strategy, Dynamic Weight, Basket
Volatility ]
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Product Type 2: Telescope Securities linked to Target Vol Strategies

[§1 Definitions

§2 Interest, Additional Amount, Level of the Strategy, Dynamic Weight, Underlying Volatility
§3  Redemption

8§84  Redemption Amourt

[Special Conditions that apply for all product types:]

[In the case of Securities with a conversion right of the Issuer, the foticapplies:

§5 | ssuerds Conversion Right

[ n the case of Securities without an | ssuer

85  (intentionally omitted)
86  Payments
87 Market Disruptions

[In the case of a share or depositary receipt as Underlyimgfollowing applies:

88 Adjustments, Replacement Specification

[In the case of an index as Underlying, the following applies:

88 Index Concept, Adjustments, Replacement Underlying, New Index Sponsor and New
Index Calculation Agent, ReplacemeBpecification

[In the case of a commodity as Underlying, the following applies:

§8 Relevant Trading Conditions, Adjustments, Replacement Reference Market

[In the case of a fund as Underlying, the following applies:

88 Adjustments, Replacement Underlyjn Replacement Management Company,
Replacement Specificatipn

[In the case of an index as Underlying referencing funds, the following applies:

8§88 Index Concept, Adjustments, Replacement Underlying, New Index Sponsor and New
Index Calculation Agent, Replament Specificatign

[In the case of an Exchange Rate as Underlying, the following applies:

8§88 (intentionally omitted)
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[In the case of Securities linked to a basket of shares or depositary receipts, the following
applies:
8§88  Adjustments, Replacement Sjifeation]

[In the case of Securities linked to a basket of indices, the following applies:

88 Index Concept, Adjustments, Replacement Basket Component, New Index Sponsor and
New Index Calculation Agent, Replacement Specificdtion

[In the case of Secuiets linked to a basket of commodities, the following applies:

8§88 Relevant Trading Conditions, Adjustments, Replacement Reference Market

[In the case of Securities linked to a basket of funds, the following applies:

88 Adjustments, Replacement Underlying Replacement Management Company,
Replacement Specificatipn

[In the case of Securities linked to a basket of exchange rates, the following applies:

88 (intentionally omitted)

[In the case of Securities wiiEURIBOR[LIBOR] [Inseri as Reference Ratdéd following
applies:

8 9 Replacement Reference Rate

[In_ the case of Compo Securities and in_the case of an exchange rate as Underlying or
Securities linked to a basket of exchange rates, the following applies:

89 New Fixing Sponsor, Replacement Exchafpd
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Part AT General Conditions of the Securities

PART A i GENERAL CONDITIONS OF THE SECURITIES
(the " General Conditions')

[Option 1: In the case decurities governed by German law, the following applies

81
Form, Clearing System, Global Note, Custody

(1) Form: This tranche (th&Tranche") of securities (th&Securities’) of UniCredit Bank AG
(the"Issuer") will be issued agnoteg [certificate$ in bearer form pursuant to these Terms
and Conditions with a nominal amount in the Specified Currency and in a denomination
corresponding to the nominal amount.

(2) Global Note The Securities are represented by a global note"Glabal Note") without
interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issufin the case of an Issuing Agent, the following appleswell as
the manual signature of a control officer of the Issuing Agehhe Security Hblers are
not entitled to receive definitive Securities. The Securjssceownership interests in the
Global Not¢ may be transferred pursuant to the relevant regulations of the Clearing
System]

[In the case of Securities, where CBF is specifiedaniimal Terms, the following applies

3) Custody The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt
am Main (CBF").]

[In the case of Securities, where CBL and Euroclear Bank is specified in the Final Terms, the
following applies

(3) Custody The Global Note will be issued in classical global note form and will be kept in
custody by a common depository on behalf of both ICEDs.

[In the case of Securities, where Euroclear France is specified in the Final Terms, the fpllowin
applies

(3) Custody The Global Note will be kept in custody by or on behalf of the Clearing Sylstem.

[In the case of Securities, wher®ther' is specified in the Final Terms, the following applies:

3) Custody The Global Note will be kept in custotly or on behalf of the Clearing Systgm.
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§2
Principal Paying Agent, Paying Agent, Calculation Agent

()] Paying AgentsThe"Principal Paying Agent"is [UniCredit BankAG, Arabellastrallel2,
81925Munich, Germany [Citibank, N.A., London Branch, CitigroupCentre, Canada
Square, Canary Wharf, London E34B, United Kingdon [Insert name and address of
other paying ageft The Issuer may appoint additional paying agents (#eying
Agents’) and revoke such appointment. The appointment and revocation spalblisbed
pursuant to & of the General Conditions.

(2) Calculation AgentThe"Calculation Agent" is [UniCredit BankAG, Arabellastra3el2,
81925Munich] [Insert name and address of other calculation apent

(3) Transfer of functionsShould any eventazur which results in the Principal Paying Agent
or Calculation Agent being unable to continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agentr another person or institution with the relevant expertise as
Calculation Agent. Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursuabtdbtBe
General Coditions.

(4) Agents of the Issueln connection with the Securities, the Principal Paying Agent, the
Paying Agents and the Calculation Agent act solely as agents of the Issuer and do not
assume any obligations towards or relationship of agency or trust fwith any of the
Security Holders. The Principal Paying Agent and the Paying Agents shall be exempt from
the restrictions of 881 German Civi Code Burgerliches GesetzbucHBGB").

§3
Taxes

No gross up Payments in respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the extent that such deduction or withholding is required
by law. In this regard the terfiTaxes' includes taxes, levies or governmantharges, regardless

of their nature, which are imposed, levied or collected under any applicable system of law or in any
country which claims fiscal jurisdiction by or for the account of any political subdivision thereof
or government agency therein lbotised to levy Taxes, including a withholding tax pursuant to
Section 871(m) of the United States Internal Revenue Code of 1®BHn) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding Tax by
applying the maximum tax rate as a flat rate (plus value added tax, if applicable). In no case the
Issuer is obliged to compensate with respectto any Taxes deducted or withheld.
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The Issuer shall report on the deducted and withheld Taxes to the compe&mingent agencies,
except, these obligations are imposed upon any other person involved, subject to the legal and
contractual requirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute dineetonditional and unsecured obligations of
the Issuer and rank, unless provided otherwise by lawi, gzessu with all other unsecured
unsubordinated present and future obligations of the Issuer.

)

2

85
Substitution of the Issuer

The Issuer may without theonsent of the Security Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitute the Issuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the
Seaurities (the"New Issuet’), provided that

(a)
(b)

(c)

(d)

the New Issuer assumes all obligations of the Issuer in respect of the Securities,

the Issuer and the New Issuer have obtained all necessary authorisations and may
transfer to the Principal Paying Agent the currency required hereunder and
without being obligated to deduct or withhold taxes or other duties of whatever
nature levied by the country, in which the New Issuer or the Issuer has its domicile
or tax residence, all amounts required for the fulfiltnef the payment obligations
arising under the Securities,

the New Issuer has agreed to indemnify and hold harmless each Security Holder
against any tax, duty or other governmental charge imposed on such Security
Holder in respect of such substitutiamd

the Issuer guarantees proper payment of the amounts due under these Terms and
Conditions.

For purposes of this §(1) "Affiliate " means an affiliated companywdrbundenes
Unternehmeh within the meaning of Section 15 of the German Stock Corporaict
(Aktiengesedz

Notice Any such substitution shall be notified in accordance with & the General
Conditions.
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3) References In the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall from them be deemed to refer to the New Issuer.
Furthermore, any reference to the country, in which the Issuer is domiciled or resident for
taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of thew Issuer.

86
Notices

(1) To the extent these Terms and Conditions provide for a notice pursuant tdihikeSe
will be published on the Website for Notices (or another website communicated by the
Issuer with at least six weeks advance notice inoetance with these provisions) and
become effective visrvis the Security Holders through such publication unless the notice
provides for a later effective date. If and to the extent that binding provisions of effective
law or stock exchange provisionsopide for other forms of publication, such publications
must be made in addition and as provided for.

Other publications with regard to the Securities are published on the Website of the Issuer
(or any successor website, which is notified by the Issuacaordance with the above
paragraph).

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing
System for communication by the Clearing System to the Security Holders. Any such
notice shall be deemed to have been gieethe Security Holders on tliseventh [3] day
after the day on which the said notice was given to the Clearing System.

For the avoidance of doubt, any notice published on the Website for Notices which has
become effective shall prevail the notice the Clearing System.

87
Issuance of additional Securities, Repurchase

()] Issuance of additional Securitie3'he Issuer reserves the right from time to time without
the consent of the Security Holders to issue additional Securities with identical tetms an
conditions (except for the issue date and the issue price), so that the same shall be
consoldated and form a single series (tl&eries) with this Tranche. The term
"Securitie$ shall, in the event of such increase, also comprise all additionally issued
Securities.

(2) RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
otherwise and at any price. Securities repurchased by the Issuerantay, t he | ssue
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.
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88
Presentation Period

The presentation period provided iB81 paragraph 1 sentence 1 BGB is reduced to ten years for
the Securities.

)

(2)

3

89
Partial In validity, Corrections

Invalidity: Should any provision of these Terms and Conditions be or become invalid or
unenforceable in whole or in part, the remaining provisions are not affected thereby. Any
gap arising as a result of invalidity or unenforcligbof these Terms and Conditions is to

be filed with a provision that corresponds to the meaning and intent of these Terms and
Conditions and is in the interest of the parties.

Typing and calculation errorsObvious typing and calculation errors gimilar obvious

errors in these Terms and Conditions entitle the Issuer to rescissiavigigshe Security
Holders. The rescission must be declared without undue delay upon obtaining knowledge
of such cause for rescission in accordance wigho§ the Geeral Conditions. Following
suchrescission by the Issuer, the Security Holder can instruct his depository bank to submit
a duly completed redemption declaration to the Principal Paying Agent on a form available
there and by giving all information and dadtions required by the form (the
"Redemption Declaration’) and demand the refunding of the Acquisition Price against
transfer of the Securities to the account of the Principal Paying Agent with the Clearing
System. The Issuer will until at the latest &flendar days after receipt of the Redemption
Declaration or the Securities by the Principal Paying Agent (whatever is the later date)
make the Acquisition Price available to the Principal Paying Agent, which will transfer it
to the account listed in theeRemption Declaration. With the payment of the Acquisition
Price all rights deriving from the submitted Securities cease to exist.

Offer to continue The Issuer may combine the declaration of rescission pursuant to
paragraph (2) above with an offer ¢ontinue the Securities under amended terms and
conditions. The Security Holders will be informed of such an offer as well as the amended
provisions together with the declaration of rescission in accordance witf ghe General
Conditions. Such an offés deemed to be accepted by the Security Holder (with the effect
that the consequences of the rescission do not become effective) if the Security Holder does
not within four weeks after the offer becoming effective pursuant @oo§ the General
Conditiors demand the repayment of the Acquisition Price by submitting a duly completed
Redemption Declaration via his depository bank to the Principal Paying Agent and the
transfer of the Securities to the account of Principal Paying Agent with the Clearing System
in accordance with paragraph (2) above. The Issuer will refer to this effectin the notice.
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Acquisition Price As used in paragraphs (2) and (3) above,"#geguisition Price" is the

actual acquisition price paid by each Security Holder (as stated and confirmed in the
Redemption Declaration) or the weighted arithmetic mean of the trading prices of the
Securities, as determined by the Issuer in its reasonable discre@d® €gseq. BGB), on

the Banking Day preceding the declaration of rescission pursuant to paragraph (2) above,
respectively, depending on which of these amounts is the higher one. If a market disruption
pursuant to § of the Special Conditions exists on the IBag Day preceding the
declaration of rescission pursuant to paragraph (2) above, the last Banking Day preceding
the rescission pursuant to paragraph (2) above on which no market disruption existed shall
be decisive for the determination of the Acquisiti®mice in accordance with the preceding
sentence.

Incomplete or inconsistent provisionBhe Issuer is entitled to correct or amend incomplete

or inconsistent provisions in these Terms and Conditions in its reasonable discr&iin (8

et seq. BGB). O corrections and amendments that are reasonable for the Security
Holders taking into account the interests of the Issuer and that in particular do not materially
impair the legal and financial situation of the Security Holders will be permitted. The
Secuity Holders will be informed of such corrections and supplementations pursuant to
8 6 of the General Conditions.

Adherence to corrected Terms and Conditioifishe Security Holder was aware of typing

or calculation errors or similar errors in theserfis and Conditions when purchasing the
Securities, the Issueris entitled to adhere to the Terms and Conditions amended accordingly
irrespective of paragraphs (2) to (5) above.

8§10
Applicable Law, Place of Performance, Place of Jurisdiction

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

Place of performancePlace of performance is Munich.

Place of jursdiction To the extent permitted by law, all legal disputes arising from or in
connection with the matters governed by these Terms and Conditions shall be brought
before the court in Munich.
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[Option 2: In the case of Securities governed by Italian ke following applies:

81
Form, Book Entry, Clearing System

(1) Form: This tranche (th&Tranche") of securities (théSecurities’) of UniCredit Bank AG
(the "Issuer”) will be issued agnoteg [certificate$ in dematerialized registered form
pursuant to these Terms and Conditions with a nominal amount in the Specified Currency
and in a denomination corresponding to the nominal amount.

(2) Book Entry The Securities are registered in the books of the Clea8ygtem, in
accordance with the Legislative Decree no. 58 of 24 February 1998, as amended (Testo
Unico della Finanza;Consolidated Law on Financial Intermediatior’) and with the
rules governing central depositories, settlement services, guarantee systeneated
management companies, issued by the Bank of Italy and by the Italian securities regulator
6Commi ssione Nazionale per |l e Societ”™ e |a
amended. No physical document of title will be issued to represenetheites, without
prejudice to the right of the Security Holder to obtain the issuance of the certification as
per Sections 88uinquies and 83ovies, paragraph 1, lett. b) of the Consolidated Law on
Financial Intermediation. The transfer of the Semsgitoperates by way of registration on
the relevant accounts opened with the Clearing System by any intermediary adhering,
directly or indirectly, to the Clearing SysterfA¢count Holders"). As a consequence, the
respective Security Holder who from timetioe is the owner of the account held with an
Account Holder will be considered as the legitimate owner of the Securities and will be
authorised to exercise all rights related to them, in accordance with the Terms and
Conditions of the Securities and applble provisions of law.

§2
Principal Paying Agent, Paying Agent, Calculation Agent

(1) Paying AgentsThe"Principal Paying Agent"is [UniCredit BankAG, Arabellastra3el2,
81925Munich, Germany [Citibank, N.A., London Branch, Citigroup Centre, Canada
Square, Canary Wharf, London EB4LB, United Kingdonp [Insert name and address of
other paying ageft The Issuer may appoint additional paying agents (faying
Agents’) and revoke such appointment. The appointment and revocation shall be published
purswant to 86 of the General Conditions.

(2) Calculation AgentThe "Calculation Agent" is [UniCredit BankAG, Arabellastral3el?2,
81925Munich] [Insert name and address of other calculation apent
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(3) Transfer of functionsShould any event occur which rasuh the Principal Paying Agent
or Calculation Agent being unable to continue in its function as Principal Paying Agent or
Calculation Agent, the Issuer is obliged to appoint another bank of international standing
as Principal Paying Agent or another persor institution with the relevant expertise as
Calculation Agent. Any such transfer of the functions of the Principal Paying Agent or
Calculation Agent shall be notified by the Issuer without undue delay pursuabtdbtBe
General Conditions.

(4) Agents of the Issuerln connection with the Securities, the Principal Paying Agent, the
Paying Agents and the Calculation Agent act solely on behalf of the Issuer and do not
assume any obligations towards or relationship of mandate or trust for or witH &my o
Security Holders. For the avoidance of doubt, Section 1395 of the Italian Civii Code
(Codice Civile, "CC") shall not apply in respect of any acts of the Principal Paying Agent.

§3
Taxes

No gross up Payments in respect of the Securities shall only be made after deduction and
withholding of current or future taxes, to the extent that such deduction or withholding is required
by law. In this regard the terfiTaxes' includes taxes, levies or governmantharges, regardless

of their nature, which are imposed, levied or collected under any applicable system of law or in any
country which claims fiscal jurisdiction by or for the account of any political subdivision thereof
or government agency therein botised to levy Taxes, including a withholding tax pursuant to
Section 871(m) of the United States Internal Revenue Code of 1®BHn) Withholding Tax").

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding Tax by
applying the maximum tax rate as a flat rate (plus value added tax, if applicable). In no case the
Issuer is obliged to compensate with respectto any Taxes deducted or withheld.

The Issuer shall report on the deducted and withheld Taxes to the compe&mingent agencies,
except, these obligations are imposed upon any other person involved, subject to the legal and
contractual requirements of the respective applicable tax rules.

84
Status

The obligations under the Securities constitute din@et,onditional and unsecured obligations of
the Issuer and rank, unless provided otherwise by law, gemsu with all other unsecured
unsubordinated present and future obligations of the Issuer.
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85
Substitution of the Issuer

The Issuer may without theonsent of the Security Holders, if no payment of principal or
interest on any of the Securities is in default, at any time substitute the Issuer for any
Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the
Searities (the"New Issuet’), provided that

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities,

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied
all other conditions as necessary to ersthat the Securities are legal, vald and
enforceable obligations of the New Issuer;

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the
currency required hereunder and without being obligated to deduct or withhold
taxes o other duties of whatever nature levied by the country, in which the New
Issuer or the Issuer has its domicile or tax residence, all amounts required for the
fulfilment of the payment obligations arising under the Securities,

(d) the New Issuer has agret¢a indemnify and hold harmless each Security Holder
against any tax, duty or other governmental charge imposed on such Security
Holder in respect of such substitution and

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the
amouwnts due under these Terms and Conditions.

For purposes of this §(1) "Affiliate " means an affiliated company (verbundenes
Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act
(Aktiengesetz).

Notice Any such substitutiorshall be notified in accordance with68of the General
Conditions.

References In the event of any such substitution, any reference in these Terms and
Conditions to the Issuer shall from then on be deemed to refer to the New Issuer.
Furthermore, anyeference to the country, in which the Issuer is domiciled or resident for
taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the New Issuer.
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86
Notices

()] To the extent these Termsdagonditions provide for a notice pursuant to thi, ghese

will be published on the Website for Notices (or another website communicated by the
Issuer with at least six weeks advance notice in accordance with these provisions) and
become effective visrvis the Security Holders through such publication unless the notice
provides for a later effective date or such later effective date is otherwise required under
applicable law. If and to the extent that binding provisions of effective law or stock
exchang provisions provide for other forms of publication, such publications must be
made in addition and as provided for.

Other publications with regard to the Securities are published on the Website of the Issuer
(or any successor website, which is notifieg the Issuer in accordance with the above
paragraph).

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing
System for communication by the Clearing System to the Security Holders. Any such
notice shall be deemed tmve been given to the Security Holders on [deventh [0]
[day] [Banking Day after the day on which the said notice was given to the Clearing
System.

Any notice published on the Website for Notices which has become effective shall prevail
the notice ia the Clearing System.

87
Issuance of additional Securities, Repurchase

(1) Issuance of additional SecuritieS he Issuer reserves the right from time to time without
the consent of the Security Holders to issue additional Securities with identical aiedms
conditions (except for the issue date and the issue price), so that the same shall be
consoldated and form a single series (tl&eries) with this Tranche. The term
"Securitie§ shall, in the event of such increase, also comprise all additionally issued
Securities.

(2) RepurchaseThe Issuer shall be entitled at any time to purchase Securities in the market or
otherwise and at any price. Securities repurchased by the Issuerantay, t he | ssue
discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation.

§8
(intentionally omitted)
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89
Partial Invalidity, Corrections

Invalidity: Should any provision of these Terms and Conditions be or become ivalid
unenforceable in whole or in part, the remaining provisions are not affected thereby. Any
gap arising as a result of invalidity or unenforceability of these Terms and Conditions is to
be filed with a provision that corresponds to the meaning andtimkthese Terms and
Conditions and is in the interest of the parties.

Typing and calculation errors, inaccuracies and inconsistenciese Issuer may amend

these Terms and Conditions without having to obtain the prior consent of the Security
Holders, provided that such amendments (i) do not prejudice the rights or interests of the
Security Holders and (i) are aimed at correcting a manifest or obvious error, or at removing
inaccuracies or inconsistencies from the text. Any notices to the Securityr$Hoklating

to the amendments referred to in the previous sentence shall be made in accordance with
Section 6 of these Terms and Conditions.

8§10
Applicable Law, Choice of Forum

Applicable law The Securities, as to form and content, and all rights abidations
thereunder shall be governed by the laws of the Republic of Italy.

Choice of ForumTo the extent permitted by law, all disputes arising from or in connection
with the matters governed by these Terms and Conditions shall be brought thefore
Tribunal of Milan, Italy]
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PART B i1 PRODUCT AND UNDERLYING DATA
(the " Product and Underlying Data")

81
Product Data

[Insert the following product data in alphabetical or different order and/or as a&dpéaticularly
in the case ofmulti-seriesissuey:

[The Securities arefQuanto][ Compo] Securities]

[Additional Amount (k): [Insert amounts foeach Additional Amount Payment Date][k)
[Additional [Unconditional] Amount (I): [Inserf]

[Additional Amount Payment Date (k): [Inserf]

[Additional [Unconditional] Amount Payment Date (): [Inserf]
[Aggregate Nominal Amount of the SeriegInsert]

[Aggregate Nominal Amount of the Tranche:[Inserf]
[Banking Day Financial Centre:[Inserf]

[Barrier: [Inser]

[Barrier Level: [Inserd]

[Barrier Observation Date[s]: [Inserf]

[Basket Componenti:[Inserf]

[Calculation Currency: [Inser]

[Common Code:[Inser]

[D (K): [Insert]

[Designated Maturity: [Inseri]

[Designated Maturity for the Reference Rate{Inserf]

8Several consecutively numbered tables may be provided in the Final Terms depending aluth éypre.
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[Feesasket [Inserf]

[Feerate: [Inserf]

[Feeratevariavle: [INsert]

[Feestat: [Inserf]

[Feestatrix: [Insert]

[Feestratvariable - [Inserf]

[Feerw: [Inserf]

[FeeuL: [Inserd]

[Fe@underlying: [Inserf]

[Final Observation Datds]: [Inserf]

Final Payment Date:[Inserd

[Final Strike Level: [Inserf]

[Final Participation Factor: [Inserf]
[First Day of the Barrier Observation Period: [Inser{]
[First Day of the Bestout Period: [Inserf]
[First Day of the Worst-out Period: [Inserf]
[First Interest Payment Date:[Inser]
First Trade Date: [Inser{

[Fixing Sponsor: [Inserf]

[Floor Level: [Inserf]

[Fund Share:[Inserf]

[Hedging Party: [Inserf]

[Inducements: [Inser{]
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[Initial Observation Date[s]: [Inserf]

[Interest End Date: [Inser{]

[Interest Payment Date:[Inser]

[Interest Rate: [Inserf]

ISIN: [Inserf

[Issue Date:[Inser]

[Issue Price:[Inserf]9

Issue Volume of Serie$in units]: [Inserf

Issue Volume of Tranche[in units]: [Inser

[Issuing Agent:[Insertname and addres}

[Kk: [Insertconsecutive numbel}]

[Ki (initial): [Inserf]

[Last Day of the Barrier Observation Period: [Inserf]
[Last Day of the Bestin Period: [Insat]]

[Last Day of the Worstin Period: [Inser]

[Length of the Volatility Observation Period: [Inseri]
[Local Cap (I): [Insert]

[Local Floor (I): [Inserf]

[Maximum Additional Amount [(K)]: [Inser]
[Maximum Amount: [Inser{]

[Maximum Permissible ValueRange for Fe &atevariabie: [0]% to [0]% ]

[Maximum Permissible Value Range for Fe&ratvariable: [0]% to [0]% ]

alf the Issue Price was not specified at the time of the creation of the Final Terms, the method
for the price specification and the procedure for its publication shall be defined in Part A
General Information of the Final Terms.
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[Maximum Permissible Value Range for Fegyat: [0]% to [0]%]
[Maximum Permissible Value Range for Feeg.: [0]% to [0]% ]
[Maximum Weight: [Inser]

[Minimum Additional Amount (k): [Inserf]
[Minimum Amount: [Inserf]

[Minimum Weight: [Inserf]

[N: [Inserf]

[Nominal Amount: [Inserf]

[Observation Date (k):[Inserd]

[Observation Date (l):[Inserd]

[Offset of the Volatility Observation Period: [Inserf]
[Participation Factor: [Inserf]

[Principal Paying Agent:[Inserf]

[Product Specific Initial Costs: [Inserf]

[R (initial): [Inserf]

[Rebate Amount: [Inser]

[Redemption Amount: [Inserf]

[Reference Price[Inserf]

[Reference Pricei[Inserf]

[Registered Benchmark Administratori]: [Inserf]
Reuters:[Inserf

[Screen Page{lInser]

[Screen Page for the Reference Ratélnser]

Series Number:[Inserf
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Specified Currency: [Inserf

[Start Level of the Strategy:[Inser]

[Strike: [Inseri]

[Strike Level: [Inserf]

[Target Volatility: [Inserf]

Tranche Number: [Inserf

Underlying: [Inserf

[Volatility Observation Period (VOP): [Insert number of day$
[Volatility Observation Period Offset (Offset): [Inserf]
[VolComparator[i]: [Inser]

[VolComparator Sponsoii]: [Inserf]

Website[s] for Notices: [Inserd

Website[s] of the Issuer:[Inserf

[Weightingi (Wi): [Inser]

[Weightingi best (W best): [Inserf]

WKN: [Inseri
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§2
Underlying Data

[In the case of Securities linked to a share or a depository receipt as Underlying, the following applies:

[Table 2.1]
Underlying Underlying  [[WKN] [ISIN] [Reuters] [Bloomberg] Relevant Website
Currency Exchange
[Insert name of [Inser{ [Inserq [Inserq [InsertRIC] [Insert [Inserq [Inserq
Underlying Bloomberg
ticked

For further information regarding the past and future performance of the Underlying and its volatility, please referetsitee A8pecified
in the table (or each successor pdge).

[In the case of Securities linked to a basket of shares or depository receipts as Underlying, the following applies:

[Table 2.1]
Basket Component |Currency of the [WKN ] [ISIN;] [Reuters] [Bloomberg] [Relevant Website
Basket Component Exchange

[Insert name of Baskd[Insert Currency ofth|[InsertWKN] [InsertISINy] [InsertRIC,] [Insert [Insert [InsertWebsitg]
Component] Basket Componerit Bloomberg Relevant

ticken] Exchangd
[Insert namefBasket|[Insert Currency of th{[InsertWKNy] [InsertISINy] [InsertRICy] [Insert [Insert [InsertWebsitg]
Componen{ Basket Componaijt Bloomberg Relevant

ticken] Exchangs]

For further information regarding the past and future performanteedBasket Components and their volatility, please refer to the Website
as specified in the table (or each successor gage).
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[In the case of Securities linked to an index as Underlying, the following applies:

[Table 2.1]
Underlying |[Index Type] |Underlying [[WKN] [ISIN] [Reuters] |[Bloomberg] |[Index [Registered (Index Website
Currency Sponsor Benchmark |Calculation
Administrator J[Agent
[Insert namg[Price [Inser [Inserf [Inser [InsertRIQ |[Insert [Inserf [yed[no] [Inser [Inser
of Returd Bloomberg
Underlyind |[Net Returih tickef
[Total
Returr]
[Excess
Return]
[Distributing
IndeX

For further information regarding the past and future performance of the Underlying and its volatility, please referetusitee 3% specified
in the table (orlny successor pagg).

[Inthe case of Securities linked to a basket of indices as Underlying, the following applies:

[Table 2.1]

Basket Currency of the |[WKNi]  [[ISIN]] [Reuters] |[Bloomberg] |Index Sponsor|[Registered Index Website

Component |Basket Benchmark Calculation
Component Administrator ] |Agentj]

[Insert name q[Insert Currenc|[Insert  [[Insert ISIN][[InsertRIC,] |[Insert [InsertIindex |[yeg[no] [Insertindex [[Insert

Basket ofthe Basket [WKN] Bloomberg Sponsoi Calculation [Website]

Componen] |Component] ticken] Agent]

[Insert name d[Insert Currenci[Insert |[Insert [InsertRICy] |[Insert [Insertindex |[yeg|[no] [InsertIndex [[Insert

Basket ofthe Basket [WKNJ] [ISINy] Bloomberg Sponsay] Calculation [Websitg]

Component] |Component ticken] Ageni]
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For further information regarding the past and future performance of the Basket Components and their volatility, pléasbe&bsite
as specified in the table (or each successor gage).
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[In the case of Securities linkema commodity as Underlying, the following applies:

[Table 2.1]
Underlying Underlying [WKN] [ISIN] [Reuters] [Bloomberg] | Reference [Registered Website
Currency Market Benchmark
Administrator]
[Insertname o [Inserf] [Inser [Inser [InsertRIC] [Insert [Inser [yed [no] [Inser
Underlying Bloomberg
tickef

For further information regarding the past and future performance of the Underlying and its volatility,

in the table (or any successor pape).

[Inthe case of Securities linked to a basket of commodities as Underlying, the following applies:

please referetusitee 4 specified

[Table 2.1]

Basket Currency of the [WKN ] [ISINi] [Reuters] |[Bloombergi] Reference Market[Registered |Websitg

Component Basket Component Benchmark
Administrator j

[Insert name of [[Insert Currency of |[[Insert [Insert [InsertRIC,] [[Insert Bloomberg |[[Insert Reference|[yeq [no [Insert

Basket the Basket WKN] ISING] ticken] Market] Websitg]

Componeni Component]

[Insert name of |[Insert Currency of [[Insert [Insert [InsertRICy] [[Insert Bloomberg |[Insert Reference|[yes] [no] [Insert

Basket the Basket WKNy] ISINN] ticker] Market] Websitg]

Component]  |Componend

For further information regarding the past and future performance of the Baskgtonents and their volatiity, please refer to the Website

as specified in the table (or each successor gage).
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[In the case of Securities linked to a fund as Underlying, the following applies:

[Table 2.1]
Underlying Underlying [WKN] [ISIN] [Reuters] [Bloomberg]
Currency
[Insert name of [Inser [Inser [Inserf [InsertRIC] [Insert Bloomberg
Underlying ticked
[Table 2.2]
Underlying [ [Administrator ] [Investment [ [Custodian | [Management | [Portfolio [Relevant [Auditor] | [Website]
Adviser] Bank] Companyj Manager] Exchangd
[Insert namg| [Inserf [Inser [Inser [Inserf [Inser [Inserf [Inser [Inserf
of
Underlyind

Forfurtherinformation regarding the past and future performance of the Underlying and its volatility, please refer to the Welesiiéeds sp
in the table (or any successor page).

[[Table 2.3]
Underlying [VolComparator] [VolComparator Sponsor]
[Insert name ddnderlyind [Inser{ [Inser{

1l
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[In the case of Securities linked to a basket of funds as Underlying, the following applies:

[Table 2.1]
BasketComponent | Currencyofthe | [Weighting (W;)] | [WKN;] [ISIN] [Reuters] [Bloomberg]
Basket
Component
[Insert name of [Inser [Inser [Inser [Inserf [Inserd [Inserd
Basket Componeht
[Insert name of [Inser [Inserq [Inserf] [Inser [Insert [Insert]
Basket Componen}
Table 2.2]
Basket [Administrator i] | [Investment | [Custodian | [Management | [Portfolio [Relevant [Auditor ] [Website]
Component Adviseri] Banki] Company] Manager] Exchange]
[Insertname of | [Inser [Inser [Inser{ [Inserq [Inser [Inser [Inser{ [Inser
Basket
Componen}
[Insertname of | [Inser{ [Inser{ [Inserq [Inserq [Inser{ [Inser{ [Inser{ [Inser{
Basket
Component N

For further information regarding the past and future performance of the Underlying and its volatility, please referetusitee 3% specified
in the table (or any successor page).

135



VIl . Conditions of the Securities
Part Bi Product and UnderlyinData

[[Table 2.3]
Basket Component [VolComparator ] [VolComparator Sponsori]
Insert name of Basket Compongnt Insert Insert
Insert name of Bask et Compongnt Insert Insert

1l
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Part C1 Special Conditions of the Securities

PART C i SPECIAL CONDITIONS OF THE SECURITIES
(the " Special Conditions')

[Special Conditions that applfor particular product types:

Product Type 1Twin-Win Garant Securities

Product Type 2\Win-Win Garant Securities

Product Type 3icarus GarantSecurities

[In the case of TwiWin Garant, WiAWin Garant and Icarus Garant Securities the following

applies:

81
Definitions

["Additional Amount (I) " means the Additional Amount (l) as specified in § 1 of the Product
and Underlying Daté.

["Additional Amount Payment Date (I} means the Additional Amount Payment Date (I) as
specified in &1 of the Product and Underlying D3ta.

"Adjustment Event" meangeach of the following evenjts

[In the case of a share or a depository receipt as Underlying, thenialjoapplies:

(a)

(b)

(c)

(d)

each measure taken by the company that has issued the Underlying or by a third
party, which would due to a change in the legal and financial position, in particular

a change in the c¢ omp aimffedtshe Undexiyggdnotardys et s
immaterially (in particular capital increase against cash contribution, issuance of
securities with options or conversion rights into shares, capital increase with
company funds, distribution of special dividends, share splits, merger, liquidat
nationalisation); whether this is the case shall be determined by the Calculation
Agent [in the case of Securities governed by German law, inseits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

an early termination performed by the Determining Futures Exchange of the there
traded Derivatives of the Underlying;

an adjustment performed by the Determining FutureshBrge of the there traded
Derivatives of the Underlying, or

[a Hedging Disruption occurs;
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any event which is economically equivalent to one of the abosetioned events
with regard to its consequences on the Underlying; whether this is thelwalske
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

[In the case of an index as Underlying, the following applies:

(a)

(b)

(c)

(d)
(el

changes in the relevant Index Concept or the calculation of the Underlying, that
result in a new relevant Index Concept or calculation of the Underlying Ineing
longer economically equivalent to the original relevant Index Concept or the
original calculation of the Underlying; whether this is the case shall be determined
by the Calculation Agenfin the case of Securities governed by German law, insert:
in its reasonable discretion (8 315 et seq. BGE) the case of Securities governed

by Italian law, insert:acting in accordance with relevant market practice and in
good faithj;

the calculation or publication of the Underlying is finally discontinued,eplaced
by another index (thBndex Replacement Eveit

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitletd to use the Underlying as basis for the calculations or, respectively,
specfifications described e Terms and Conditions of these SecuritieSIr{dex

Usage Ever); an Index Usage Event is also the termination of the license to use
the Underlying due to an unacceptable increase in license fees;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abosationed events

with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, inset: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faithi

[In the case of a commodity as Underlying, the following applies:

[(&)]

any changes in the Relevant Trading Conditions of the Underlying that lead to a
situation where, as a result of the change, the changed trading conditions are no
longer economically equivalent to the Relevant Trading Conditions prior to the
change; whetér this is the case shall be determined by the Calculation Agent

the case of Securities governed by German law, inseits reasonable discretion
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(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, inssrting
in accordance wh relevant market practice and in good fhith

(b) a Hedging Disruption occufs

["Aggregate Nominal Amount' means the Aggregate Nominal Amount of the Series as
specified in § 1 of the Product and Underlying Data.

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System
[and the Trand&uropean Automated Retine Gross settlement Express Trans®gstem
(TARGET?2) (the'TARGET2")] [is][arg open for businesgand commercial banks and foreign
exchange markets settle payments in the Banking Day Financial Centre

["Banking Day Financial Centre" means the Banking Day Financial Centre as specifiedlin §
of the Product and Underlying Ddfa.

[In the case of TwihWin Garant und Icarus Garant Sedigs, the following applies:

"Barrier" means[the Barrier as specified in 8 1 of the Product and Underlying | )8arier
Level x R (intial).]

[In the case of TwiHWin Garant and Icarus Garant Securities with continuous Barrier observation,
the followirg applies:

"Barrier Event" means that any price of the Underlying as published by[Redevant
Exchangg [Index Sponsor or Index Calculation AggeriReference Markétwith continuous
observation during the Barrier Observation Period is equdbtdesg [or greate} than the
Barrier]

[In the case of TwiWin Garant and lcarus Garant Securities with datéated Barrier
observation, the following applies:

"Barrier Event" means that any Reference Price on the respective Barrier ObservatiofisDate
lesq [is greatef than the Barriet.

["* Barrier Level" means the Barrier Level as specified in § 1 of the Product and Underlying
Data]

[In the case of TwiWin Garant and lcarus Garant Securities with continuous Barrier observation,
the following applies:

"Barrier Observation Period" means each Calculation Date from the First Day of the Barrier
Observation Period (including) to the Last Day of the Barrier Observation Period (incliding).

[In the case of Icarus Garant Securities, the following applies:

"Bonus Amount” means the Bonus Amount as specified in 8§ 1 of the Product and Underlying
Data]
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"Calculation Agent" means the Calculation Agent as specified i2 §) of the General
Conditions.

"Calculation Date" means each day on which the Reference Pricehiishad by thgRelevant
Exchangf{Index Sponsor or the Index Calculation Agent, as the case migReberence
Markef.

["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited
to tax laws o capital market provisions) or

(b) a change in relevant case law or administrative practice (including the
administrative practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

[(@) the holding, acquisition or sale of the Underlying or assets that are needed in order
to hedge price risks or other risks with respect to its obligations under the Securities
is or becomes wholly or partially illegal for the Iss{er

(b) the costs assoded with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the
reduction of tax benefits or other negative consequences with regard to tax
treatment).

The Issuer determineg$in the case of Securities governed by German law, indertits
reasonable discretion (8§ 315 et seq. BGBh the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good feliether this is the
case}

["Clearance Systerfy means the principal domestic clearance system customarily used for
settling trades[with respect tp [in the securities that form the basis] ¢the Underlying
[subscriptions or redemptions of Fund Shhssdetermined by the Calculation Agdmh the

case of Securities governed by German law, inserits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by lItalian law, insardting in accordance with
relevant market practcand in good faith]

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructidgns.
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"Clearing System" means [Clearstream Banking AG, Frankfurt am Main'CBF")]
[Clearstream Banking S.A., LuxembourfCBL") and Euroclear Bank SA/NV"Euroclear
Bank™) (CBL and Euroclear are individually referred to as"B®SD" (International Central
Securities Depogity) and, collectively, the'ICSDs")] [Euroclear France SA"Euroclear
France")] [Monte Titoli S.p.A., with offices in Piazza degli Affanb. 6, Milan, Italy (Monte
Titoli )] [Insert other Clearing System]s)

["Commodity Conversion Event means each of the following events:

(a) no suitable Replacement Reference Market is available or could be determined;
whether this is the case shall be determined by the Calculation Pgehe case of
Securities _governed by German law, insamt:its reasonable discretion (8 315 et
seq. BGB) [in the case of Securities governed by lItalian law, insedting in
accordance with relevant market practice and in good| faith

(b) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgirg]] occufs];

(c) the Underlying is no longer calculated or published in the Underlying Currency

(d) an adjustment pursuant to § 8 (2) or (3) of the Special Conditions is not possible or
not reasonable with regard to the Issuer and/or the Security bipldérether this is
the case shall be determined by the Calculation Adgenthe case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et seq. BGB)
[in the case of Securities governed by ltalian law, ins&rting in accodance with
relevant market practice and in good fHith

["Conversion Event meang Share Conversion Evgntindex Conversion Eveh{ Commodity
Conversion Eveit]

["Determining Futures Exchange€ means thegoptions and/dr futures exchange, on which
respective derivatives of the Underlyior [ 7 if derivatives on the Underlying are not traded
1] its componenfs(the "Derivatives") are mostly liquidly traded, sudbptions and/drfutures
exchange shall be determined by tBalculation Agenfin the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGB) the case of Securities
governed by Italian law, inseriacting in accordance with relevant market practice and in good
faith] by way of notice pursuant to&of the General Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final discontinuation of [odteitsi vat i v
componentp at the Determining Futures Exchange or a considerably restricted number or
liquidity, it shall be substituted as the Determining Futures Exchange by ahoptiens and/dr

futures exchange that offers satisfactorily liquid trading in thevgves (the"Substitute

Futures Exchange); such[options and/dr futures exchange shall be determined by the
Calculation Agent[in the case of Securities governed by German law, ingeits reasonable

discretion (8 315 et seq. B3BJin the case of Serities governed by Italian law, inser&cting
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in accordance with relevant market practice and in good faiththe event of such substitution,
any reference to the Determining Futures Exchange in the Terms and Conditions of these
Securities shall beadmed to refer to the Substitute Futures Exchénge.

["First Day of the Barrier Observation Period' means the First Day of the Barrier Observation
Period as specified in & of the Product and Underlying Ddta.

"Final Payment Daté' means the Final Paymentai2 as specified in B of the Product and
Underlying Data.

["First Day of the [Best][Worst]-out Period" means the First Day of tH&es{[Worsf-out
Period as specified in & of the Product and Underlying Ddta.

"First Trade Date" means the First Tradedie as specified in & of the Product and Underlying
Data.

"Floor Level" means the Floor Level, as specified i1 8f the Product and Underlying Data.

["Hedging Disruption” means that the Issuer is not able to

(a) close, continue or carry out transacsoar acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
determined by the Calculation Agefih the casef Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faithor

(b) realise, reclaim orpass on proceeds from such transactions or assets, under
conditions which are economically substantially equivalent to those on the First
Trade Datd.

["Increased Costs of Hedgin§ means that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First
Trade Date in order to

(a) close, continue or carry out transactions or acquire, exchanige,ohgell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed@srman
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faifor

(b) realise, reclaim or pass on proceeds from dvatsactions or assets, whereas cost
increases due to a deterioration of the creditthiness of the Issuer are not
considered as Increased Costs of Hedging.
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["Index Calculation Agent’ means the Index Calculation Agent as specified B & the
Productand Underlying Data.

["Index Conversion Event means each of the following events:

(a)

(b)

(c)
(d)

(e)

no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Calculation Agefin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

a Change in Lawf[and/or a Hedging Disruptipn[and/or Increasd Costs of
Hedgind] occufs];

the Underlying is no longer calculated or published in the Underlying Cufrency

no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be detexdhby the Calculation Agerjin

the case of Securities governed by German law, inseits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by ltalian law, insscting

in accordance with relevant market practice andgand faithj;

an adjustment pursuant to §[&)] [or] [(3)] [(e.g. no suitable Replacement
Underlying is availabld) of the Special Conditions is not possible or not reasonable
with regard to the Issuer and/or the Security Holders; whether this is the case shall
be determined by the Calculation Agefih the case of Securities governed by
German law, insertin its rea®nable discretion (8§ 315 et seq. B&B)n the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faihj

"Index Sponsof means the Index Sponsor as specified B d the Product and Undgihg

Data]

"Issue Daté means the Issue Date as specified ih @ the Product and Underlying Data.

["Issuing Agent' means the Issuing Agent as specified ibh & the Product and Underlying

Data]

["Last Day of the Barrier Observation Period means thé.ast Day of the Barrier Observation
Period as specified in 8§ 1 of the Product and Underlying Pata.

["Last Day of the [Best][Worst]-in Period" means the Last Day of tiBes{[ Wors{-in Period
as specified in 8§ 1 of the Product and Underlying Data.

"Market Disruption Event" means each of the following events:
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[Inthe case of a share or a depository receipt as Underlying, the following applies:

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;

(c) in general the suspension or restriction of trading in a Derivative of the Underlying
on the Determining Futures Exchange; to the extent that such Market Disruption
Eventoccurs in the last hour prior to the normal calculation of the Reference Price
which is relevant for the Securities, and continues at the point of time of the normal
calculation and is material; whether this is the case shall be determined by the
Calculaton Agent[in the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et seq. BGBh the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith]. Any regriction of the trading hours or the number of days on which trading
takes place on the Relevant Exchange or, as the case may be, the Determining
Futures Exchange, shall not constitute a Market Disruption Event provided that the
restriction occurs due topeviously announced change in the rules of the Relevant
Exchange or, as the case may be, the Determining Futures Exdhange.

[In the case of an index as Underlying, the following applies:

(a) in general the suspension or restriction of trading on theasmgds or the markets
on which the[securities that form the basis of the Underljfis@mponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed or traded;

(b) in relation to [individual securities which form the basis of the
Underlyind[ components of the Underlyihgthe suspension or restriction of trading
on the exchanges or on the markets on which gsehuritie$[ componentf are
traded or on the respeatifutures exchange or the markets on which derivatives of
such[securitie}| componentsare traded;

(c) in relation to individual Derivatives of the Underlying, the suspension or restriction
of trading on the futures exchanges or the markets on whichdarsfatives are
traded,;

(d) the suspension of or failure or the mpublication of the calculation of the
Underlying as a result of a decision by the Index Sponsor or the Index Calculation
Agent; [to the extent that such Market Disruption Event occurs in the last hour prior
to the normal calculation of the Reference Price, which is relevant for the Securities
and continues at the point of time of the normal calculation and is material; whether
this is the case shall be determined by the Calculation Adientthe case of
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Securities_governed by German law, insamt:its reasonable discretion (8 315 et
seq. BGB) [in_the case of Securities governed by lItalian law, insadting in
accordance with relant market practice and in good f3jffto the extent that such
Market Disruption Event is material; whether this is the case shall be determined by
the Calculation Agenfin the case of Securities governed by German law, inisert:

its reasonable disciieh (§ 315 et seq. BGB)[in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith]]. Any restriction of the trading hours or the number of days on which trading
takes place on thdRekvant ExchandgReference Markgtor, as the case may be,

the Determining Futures Exchange, shall not constitute a Market Disruption Event
provided that the restriction occurs due to a previously announced change in the
rules of the[Relevant ExchangReference Markgtor, as the case may be, the
Determining Futures Exchange.

[In the case of a commodity as Underlying, the following applies:

(a)

(b)

the suspension or the restriction of trading or the price determination of the
Underlying on the Reference Kiaet or

the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange to the extent that such Market Disruption Event is
material; whether this is the case shall be determined by the Calculation [Agent
the case of Securities _governed by German law, ingeits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, inssting

in accordance with relevant market practice and in good] faiy restriction of

the trading hours or the number of days on which trading takes place on the
Reference Market or, as the case may be, the Determining Futures Exchange shall
not constitute a Market Disruption Event provided that the restriction occurs due to
a previously anounced change in the rules of the Reference Market or, as the case
may be, the Determining Futures Exchahge.

[Inthe case of TwiwVin Cap Garant and WiWin Cap Garant Securities, the following applies:

"Maximum Amount" means the Maximum Amount as sgieci in 8 1 of the Product and
Underlying Datd.

"Minimum Amount" means the Minimum Amount as specified in 8 1 of the Product and
Underlying Data.

"Nominal Amount" means the Nominal Amount as specified in 8 1 of the Product and
Underlying Data.

"Observation Date" means each of the following Observation Dates:

"Initial Observation Date" meandthe Initial Observation Daj¢each of the Initial Observation
Dateg as specified in & of the Product and Underlying Data.[thg[an] Initial Observation
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Date is not a Calculation Date the immediately following day, which is a Calculation Date shall
be the[respective Initial Observation Date.

[In the case of TwiWin Garant and lcarus Garant Securities with datéated Barrier
obsenation, the following applies:

"Barrier Observation Date" means each of the Barrier Observation Dates as specified of §

the Product and Underlying Data. If a Barrier Observation Date is not a Calculation Date, the
immediately following day, which is &alculation Date shall be the respective Barrier
Observation Dat¢.

"Final Observation Dat€' means[the Final Observation Ddt¢each of the Final Observation
Dateg as specified in & of the Product and Underlying Data][tig[a) Final Observation Date

is not a Calculation Date, the immediately following day which is a Calculation Date shall be
the [respectivg Final Observation Date[The Final Payment Date wil be postponed
accordingly] [If the last Final Observation Date is not a Calculation Ddte, Rinal Payment
Date will be postponed accordinglylnterest shall not be payable due to such postponement.

"Participation Factor" means the Participation Factor as specified ih@ the Product and
Underlying Data.

"Performance of the Underlying means the quotient of R (final) as the numerator and
R (initial) as the denominator.

"Principal Paying Agent' means the Principal Paying Agent as specified & (8) of the
General Conditions.

[In the case of Securities where R (initial) has already Ispatified, the following applies

"R (initial) " means R (initial), as specified in18of the Product and Underlying Ddta.

[Inthe case of Securities with initial Reference Price observation, the following applies:

"R (initial) " means the Reference Prioe the Initial Observation Dafe.

[Inthe case of Securities with initial average observation, the following applies:

"R (initial) " means the equally weighted average ( arithmetic mean) of the Reference Prices
specified on the Initial Observation Dafes.

[In the case of Securities wifBest [Worsl-in observation, the following applies:

"R (initial) " means thdhighest [lowes{ Reference Price ofeach of the Initial Observation
Dateg [each[Insert relevant day($)between the Initial Observation Date (including) and the
Last Day of thdBes{ [Worsf{-in Period (including).]

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

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

"R (final)" means the equally weighted average (arithmetic mean) of the Reference Prices on
the Final Observation @es]

[In the case of Securities wifBest [Wors{i out observation, the following applies:

"R (final)" means théhighest [lowes{ Reference Price dreach Final Observation Datdgach
[Insert Relevant Day(kpetween the First Day of th&es{ [Wors{-out Period (including) and
the Final Observation Date (includifd)

"Redemption Amount' means the Redemption Amount as calculated or, respectively, specified
by the Calculation Agent pursuant t@l ®f the Special Conditions.

['Reference Market' means the Reference Market as specified i@ &f the Product and
Underlying Datd.

"Reference Pricé means the Reference Price of the Underlying as specified1limfSthe
Product and Underlying Data.

["Registered Benchmark Administrator’ means that the Umdlying is administered by an
administrator who is registered in aregister pursuant to Article 36 of the Benchmark Regulation
as specified in & of the Product and Underlying D3ta.

["Relevant Exchangé means the Relevant Exchanpses specified in 8 of the Product and

Underlying Dat{, on which the components of the Underlying are traded; such exchange shall

be determined by the Calculation Agdmmh the case of Securities governed by German law,

insert: in its reasonable discretion (8 315 et seq. BGW) the case of Securities governed by

Italian law, insert: acting in accordance with relevant market practice and in goodl fsittvay

of notice pursuant to A 6 of t he Gener al Cor
liquidity].

In the case of anaterial change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotatiofof the componenisof the Underlying at the Relevant
Exchange and the quotation at a different stock exchange or a considerably restricled or
liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by another
exchange that offers satisfactorily liquid trading in the Underlying '@ubstitute Exchangg

such exchange shall be determined by the Calculation Agemlhe case of Securities governed

by German law, insertin its reasonable discretion (8 315 et seq. BEB) the case of Securities
governed by Italian law, inseracting in accordance with relevant market practice and in good
faith]. In this case,rsy reference to the Relevant Exchange in the Terms and Conditions of these
Securities shall be deemed to refer to the Substitute Exchange.

"Security Holder" means the holder of a Security.

["Settlement Cyclé means the period of Clearance System BusinBsgs [following a
transaction on the Relevant Excharjgeth respect to the Underlyifign the securities that form
the basis of the Underlyiflg during which period settlemerjbf subscriptions or redemptions of
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Fund Shardswill customarily take place aording to the rules dsuch Relevant Exchanjjéhat
Clearance Systenj

["Share Conversion Event means each of the following events:

(a)

(b)

(c)

(d)

the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Exchange could be determined; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGBp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

the quotation of the Underlying at the Relevant Exchange no longer ooctines i
Underlying Currency;

a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind] occufs][;

an adjustment pursuant to 8 8 (1) of the Special Conditions is not possible or not
reasonable with regard to the Issuer antiierSecurity Holders; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities

governed by German law, inseitt its reasonable discretion (8§ 315 et seq. BGB)
[in the case of Securities governed by Italian lawelinsacting in accordance with
relevant market practice and in good fRith

"Specified Currency’ means the Specified Currency as specified th & the Product and
Underlying Data.

"Terms and Conditions' means the terms and conditions of these Seaurdtie set out in the
General Condtions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C).

"Underlying" means the Underlying as specified in 8 1 of the Product and Underlying Data.

"Underlying Currency” means the Underilyg Currency as specified in 8 2 of the Product and
Underlying Data.

"Website[s] for Notices means the Website(s) for Notices as specified iInag the Product
and Underlying Data.

"Website[s] of the Issuet means the Website(s) of the Issuer as specifiedlim®&he Product
and Underlying Data.

[(2)]

§2
Interest[, Additional Amount]

Interest: The Securities do not bear interest.
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[In the case of Securities with an unconditional Additional Amountiall®ving applies:

(2) Additional Amount: The respective Additional Amount (I) will be paid on the Additional
Amount Payment Date () pursuant to the provisions of § 6 of the Special Contlitions.

§3
Redemption

Redemption: The Securities shall be redeeimggpayment of the Redemption Amount on the Final
Payment Date pursuant to the provisions @@ the Special Conditions.

§4
Redemption Amount

Redemption Amount: The Redemption Amount corresponds to an amount in the Specified
Currency calculated or spéied by the Calculation Agent as follows:

[Product Type 1. TwifWin Garant Securities

- If no Barrier Event has occurred, the Redemption Amount is determined according to the
following formula:

Redemption Amount = Nominal Amount x (Floor Level + PartidipatFactor x abs(Performance
of the Underlying- 1))

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

Redemption Amount = Nominal Amount x (Floor Level + Participation Factor x (Performance of
the Uhderlying - 1))

However, the Redemption Amount will in no case be less than the Minimum Anfandtnot
greater than the Maximum Amodrit

[Product Type 2Win-Win Garant Securities

Redemption Amount = Nominal Amount x (Floor Level + Participation Facdysx
(Performance of the Underlying 1))

However, the Redemption Amount is not less than the Minimum Ampamd not greater than the
Maximum Amount.]

[Product Type 3icarus Garant Securities

If no Barrier Event has occurred, the Redemption Amounttereiéned according to the following
formula:
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Redemption Amount = Nominal Amount x (Floor Level + Participation Factor x (Performance of
the Underlying - 1))

However, in this case the Redemption Amount is not less than the Minimum Amount.

If a Barrier Eventhas occurred, the Redemption Amount is equal to the Bonus Arflount.
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[Product Type 4Geoscope Securities

[Product Type 5Barrier Geoscope Securities

[Inthe case of Geoscope Securities and Barrier Geoscope Securities, the following applies:

81
Definitions

"Additional Amount (k) " means the Additional Amount (k) as calculated or determined by the
Calculation Agent pursuant to 8 2 of the Special Conditions.

"Additional Amount Payment Date (k)" means the Additional Amount Payment Date (k) as
specified in 81 of the Product and Undgirig Data.

"Adjustment Event" meangeach of the following evenjts

[In the case of a share or a depository receipt as Underlying, the following applies:

(a)

(b)

(c)

(d)
(el

each measure taken by the company that has issued the Underlying or by a third
party, which would due to a change in the legal and financial position, in particular

a change in the c¢ omp aimffedtshe Undexlying noaoslg et s
immaterially (in particular capital increase against cash contribution, issuance of
securities with optins or conversion rights into shares, capital increase with
company funds, distribution of special dividends, share splits, merger, liquidation,
nationalisation); whether this is the case shall be determined by the Calculation
Agent [in the case of Secuis governed by German law, inseit: its reasonable
discretion (8§ 315 et seq. B@BJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

an early termination performed biget Determining Futures Exchange of the there
traded Derivatives of the Underlying;

an adjustment performed by the Determining Futures Exchange of the there traded
Derivatives of the Underlying, or

[a Hedging Disruption occurs;

any event whichs economically equivalent to one of the abonentioned events

with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasaable discretion (8 315 et seq. BEB)in the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faihi
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[In the case of an index as Underlying, the following applies:

(a)

(b)

(c)

(d)
(el

changes in the relant Index Concept or the calculation of the Underlying, that
result in a new relevant Index Concept or calculation of the Underlying being no
longer economically equivalent to the original relevant Index Concept or the
original calculation of the Underlygy; whether this is the case shall be determined
by the Calculation Agenfin the case of Securities governed by German law, insert:
in its reasonable discretion (8§ 315 et seq. BgB) the case of Securities governed
by Italian law, insert: acting in accordance with relevant market practice and in
good faith;

the calculation or publication of the Underlying is finally discontinued, or replaced
by another index (thBndex Replacement Event

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitled to use the Underlying as basis for the calculations or, respectively,
specifications described in the Terms and Conditions of these Securitiedéx

Usage Evet"); an Index Usage Event is also the termination of the license to use
the Underlying due to an unacceptable increase in license fees;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abosationed events

with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securitiesgoverned by Italian law, inserficting in accordance with relevant market
practice and in good faihj

[In the case of a commodity as Underlying, the following applies:

[(a)]

(b)

any changes in the Relevant Trading Conditions of the Underlying that lead to
situation where, as a result of the change, the changed trading conditions are no
longer economically equivalent to the Relevant Trading Conditions prior to the
change; whether this is the case shall be determined by the Calculation [Agent

the case ofecurities governed by German law, ins@rtits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, ins&rting

in accordance with relevant market practice and in good fjth

a Hedging Disruption oags).]
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[In the case of a fund as Underlying, the following applies:

(a)

(b)

(c)

(d)

(e)
()

9

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the abilty of the Issuer to hedge its obligations under the
Securities, in particular changes with respect to (i) the risk profile of the Fund, (ii)
the investment objectives or investment strategy or investment restrictions of the
Fund, (ii) the currency of the Fund Shares, (iv) the method of calculating the NAV
or (v) the timetable for the subscription, issue, redemption or transfer of the Fund
Shares; whther this is the case shall be determined by the Calculation fgeht

case of Securities governed by German law, indartts reasonable discretion

(8 315 et seq. BGB)[in the case of Securities governed by Italian law, insarting

in accordane with relevant market practice and in good faith

requests for the issue, redemption or transfer of Fund Shares are executed only
partially or not at all;

fees, premiums, discounts, charges, commissions, taxes or similar fees are levied
for the ssue or redemption of Fund Shares; whether the conditions are fulfiled shall
be determined by the Calculation Agefih the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities gosrned by Italian law, insertacting in accordance with relevant market
practice and in good faith

the Fund or the Management Company or the Fund Services Provider appointed for
this purpose by the Fund or the Management Company fails to publistAthes
scheduled or in accordance with normal practioe more thanInsert number of
Banking Dayk consecutive Banking Day(s)

a change in the legal form of the Fund;

a change of significant individuals in key positions at the Management Cgnopan

in the Fund Management; whether this is the case shall be determined by the
Calculation Agentin the case of Securities governed by German law, inseits
reasonable discretion (8§ 315 et seq. BGBh the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faith];

() a change in the legal, accounting, tax or regulatory treatment of the Fund or of
the Management Company; or (i) the suspension, cancellation, revocation or
absenceof the accreditation or registration of the Fund or of the Management
Company; or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fund or of the Management Company by the relevant authority;
or (iv) the initiation of ivestigatory proceedings by the supervisory authorities, a
conviction by a court or an order by a competent authority relating to the activities
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of the Fund, the Management Company or a Fund Services Provider, or of
individuals in key positions at the Maragent Company or in the Fund
Management as aresult of misconduct, a violation of the law or for similar reasons;
whether the conditions are fuffilled shall be determined by the Calculation Agent
[in the case of Securities governed by German law, ingaertits reasonable
discretion (8§ 315 et seq. B@BJin the case of Securities governed by lItalian law,
insert: acting in accordance with relevant market practice and in good; faith

a breach by the Fund or the Management Company of the investmentvebjecti
the investment strategy or the investment restrictions of the Fund that is material, or
a breach of statutory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fuffiled shall be determined by the
Calculation Agent [in the case of Securities governed by German law, inseits
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by
ltalian law, insert: acting in accordance with relevant market practice and in good
faith];

a chage in laws or regulations or in their implementation or interpretation (whether
formally or informally) which requires the Issuer, in relation to the subscription,
redemption or holding of Fund Shares, (i) to create a reserve or provision, or (i) to
increase the amount of regulatory capital held by the Issuer with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with theonditions applying on the First Trade Date; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities gowed by Italian law, insertacting in accordance with
relevant market practice and in good fhith

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) as aresult of which compliance by the &swith the terms

of the agreements it has entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entail substantially
higher costs; whether this is the case shall be determined byaibelafion Agent
[in_the case of Securities governed by German law, insertits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

an increase in the proportion of the volume held by the Issuer alone or together with
a third party with which the Issuer enters into a hedging transaction with respect to
the Securities beyondInsert relevant percentayfd of the Fund Shares
outstandhg;
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the Issuer is required to consolidate the Fund as a result of accounting or other
regulations;

the sale or redemption of the Fund Shares for reasons beyond the control of the
Issuer and not relating to the Securities, provided that this issaiely for the
purpose of entering into or unwinding hedging transactions;

an event or circumstance that has or could have the following effects: (i) the
suspension of the issuance of additional Fund Shares or of the redemption of
existing Fund Sharesr (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside the control of that shareholder or (iii)
the subdivision, consolidation or reclassification of the Fund Shares or (iv)
payments in respect of a redemptiohFund Shares being made partly or wholly

by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the conditions are fulflled shall be
determined by the Calculation Agefih the case of &urities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

the Management Company orarfd Services Provider discontinues its services for
the Fund or loses its accreditation, registration, approval or authorisation and is not
immediately replaced by another services provider which is of similarly good
standing; whether this is the case kbal determined by the Calculation Agdim

the case of Securities _governed by German law, ingeits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, inssrting

in accordance with relevant market ptiae and in good faif

() an order or vald resolution for a winding, dissolution, termination,
liquidation or an event with similar effects in relation to the Fund or the Fund
Shares, (i) the initiation of composition, bankruptcy or insolvepcyceedings, a
demerger or spioff, a reclassification or consolidation, such as a change in the
share class of the Fund or the merger of the Fund into or with another fund, (ii) a
requirement to transfer all the Fund Shares to a trustee, liquidatarlvensy
administrator or similar officénolder or (iv) the legal prohibition of transfers of the
Fund Shares by the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedings with respect to the Fund e Management Company;

the Issuer loses the right to use the FiBltaré as the Underlying for the Securities;
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a change in the tax laws and regulations or a change in case law or the administrative
practice of the tax authorities which has negative consequences for the Issuer or a
Security Holder; whether this is the case shall be determined by the Calculation
Agert [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German Investment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fund or the Management Company has announced that no
notification of the basis ofakation will be given in accordance with the applicable
provisions of the InvStG in the future;

changes in the investment or distribution policy of the Fund which could have a

substanti al negative effect on tllme amout
distributions which diverge significant]l)

to date; whether this is the case shall be determined by the Calculation [ et
case of Securities _governed by German law, indartts reasonable discretion
(8 315 et seq. BGB)[in the case of Securities governed by Italian law, inssrting
in accordance with relevant market practice and in good faith

the Fund or the Management Company or a company affilated to it breaches the
agreement entered mvith the Issuer in relation to the Fund in a significant respect

or terminates that agreement; whether this is the case shall be determined by the
Calculation Agentin the case of Securities governed by German law, inseits
reasonable discretior8 (315 et seq. BGB) [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the Fund or the Management Company, contrary to normal practice to date, fails to
provide the Calcution Agent with information that the latter reasonably considers

necessary to enable it to monitor compl i

or restrictions in a timely manner; whether this is the case shall be determined by
the Calculation Agenfin the case of Securities governed by German law, inisert:

its reasonable discretion (8 315 et seq. BEB) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

the Fund oriie Management Company fails to provide the Calculation Agent with
the audited statement of accounts and, where relevant, theehaly report as soon

as possible after receiving a corresponding request; whether this is the case shall be
determined by th€alculation Agentfin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
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Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

(y) any other event that could have a noticeable adverse effect on the NAV of the Fund
or the abilty of the Issuer to hedge its obligations under the Securities on more than
a temporary basis; whether this is the case shall be determined by thet{@aicula
Agent [in the case of Securities governed by German law, inseits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

(2) the NAV is no longer published in the Underlying Currency;

(aa) if the Issuer does not receive any of the following information: (i) upon request a
report on at least an annual basis to enable an assessment of the assets and liabilties,
income and operatis over the reporting period or (i) alist of the investments held
by the Fund and their weighting and, if the Fund invests in other funds, the
corresponding positions of the investments held by these funds and their weighting
on the next following Bankim Dayf.][;]

[(bb) a Hedging Disruption occuls][.]

[(bb)][(cc)] [the historic volatiity of the Underlying exceeds a volatiity level of
[Inser]%.][the historic volatility of the Underlying exceeds the historic volatility of
the VolComparator on a daydt is a Calculation Date and a VolComparator
Calculation Date by more thafinserf%.] The volatiity is calculated on a
Calculation Datdthat is also a VolComparator Calculation Date the basis of the
daily logarithmic returns of the Underlying owvire immediately precedinfinsert
number of daysCalculation Date$that are also VolComparator Calculation Date
in each case using the following formula:

s 2y pob i A

a«= x
I

Where:
"t" is the relevant Calculation Date;
"P" is [Insert number of days

"NAV (t-k)" (with k = p, q) is the NAV of the Underlying on thethk Calculation
Date preceding the relevant Calculation Date (t);

"p" and"q" means integer numbers representing each number from and including
1 to and including P;

157



VIl . Conditions of the Securities
Part Ci Special Conditions of the Securities
ProductType 45

"In [x]" denotes the natural logdmih of x.

The degree of variation (volatility) is estimated on a relevant Calculation [Beteis also

a VolComparator Calculation Datesing the daily returns of the Underlying for the most
recent[Insert number of dayCalculation Date$that are alsd/olComparator Calculation
Dateg and standardised to produce an annual volatiity level. The return is defined as the
logarithm of the change in the NAV between two consecutive Calculation [htdsare

also VolComparator Calculation Dajes each casdThe respective volatiity determined
using this method may not exceed a volatility leve[lnser{%.]

[The volatiity of the VolComparator is calculated on any day that is a VolComparator
Calculation Date and a Calculation Date on the basis of tlye Ildgarithmic returns of the
VolComparator over the immediately precedifigsert number of daysVolComparator
Calculation Dates which are also Calculation Dates in each case using the following
formula:

1l
=
A
11
==
A
|

B|i C

a «

Where:
"t" is the relevant VolComparator Calculation Date whichis also a Calculation Date;
"P" is [Insert number of days

"BRP (t-k)" (with k = p, q) is the VolComparator Reference Price on thie dkay that is a
Calculation Date and a VolComparator Calculation Date preceding the relevant
VolComparator Calculation Date (t);

"p" and"q" means integer numbers representing each numberdnohincluding 1 to and
including P;

“In [x]" denotes the natural logarithm of x.

The degree of variation (volatiity) is estimated on any day that is a VolComparator
Calculation Date and a Calculation Date using the daily returns of the VolComparator for
the most recerfinsert number of day&olComparator Calculation Dates and standardised
to produce an annual volatility level. The return is defined as the logarithm of the change in
the VolComparator Reference Price between two consecutive VolCompaZatoulation

Dates in each cagdg.
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[Inthe case of anindex as Underlying referencing funds, the following applies:

"Adjustment Event" means each Index Adjustment Event and Fund Adjustment [Event.

["Administrator " means the Administratofas specified in8 2 of the Product and Underlying
Datd [of the Fundl. If the Fund or the Management Company specifies another person, company
or institution as the Administrator of the Fund, each and every reference to the Administrator in
these Terms and Conditions dha¢ deemed, depending on the context, to refer to the new
Administratoi[in relation to the Fund, a person, company or institution appointed for the
purpose of providing administrative services to the Fignd

["Aggregate Nominal Amount’ means the Aggregat Nominal Amount of the Series as
specified in 8§ 1 of the Product and Underlying Data.

["Auditor " means the Auditofas specified in 8 of the Product and Underlying Détjaf the

Fund. Ifthe Fund or the Management Company specifies another persopacyor institution

as the Auditor of the Fund, each and every reference to the Auditor in these Terms and
Conditions shall be deemed, depending on the context, to refer to the new Jpaditelation

to the Fund, a person, company or institution appairfte the purpose of auditing the Fund in
connection with the annual reppit

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System
[and the Tranduropean Automated Retiine Gross settlement Express Trans$gstem
(TARGET?2) (the'TARGET2")] [is][arg open for businesgand commercial banks and foreign
exchange markets settle payments in the Banking Day Financial Centre

["Banking Day Financial Centre" means the Banking Day Financial Centre as specifiedlin 8
of the Product and Underlying Dala.

["Barrier " meang[the Barrier as specified in § 1 of the Product and Underlying Dgarrier
Level x R (initial)] [The Barrier shall be rounded up or down[&iX] [four] decimals, with
0.000Q00]5 being rounded upward§g.

["Barrier Event" means that the Reference Price on any Barrier Observation Date is equal to or
lower than the Barrie}.

["Barrier Level" means the Barrier Level as specified in § 1 of the Product and Underlying
Data]

[In the case of Securities with &én observation, the following applies:

"Bestin Period" meangInsert relevant day($)between the Initial Observation Date (inclusive)
and the Last Day of the Best Period (inclusive].

"Calculation Agent' means the Calculation Agent as specified8i2 (2) of the General
Conditions.
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"Calculation Date" meangeach day on which the Reference Pricphsrmally] published[by

the [Relevant Exchanggndex Sponsor or the Index Calculation Agent, as the case may
bd[ Reference MarkéFund or the Managemer@ompany][ as scheduled by the Index Sponsor
or the Index Calculation Agent

["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited
to tax laws or capital market provisions) or

(b) a chage in relevant case law or administrative practice (including the
administrative practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

[(@)] the holding, acquisition or sale of the lémiying or assets that are needed in order
to hedge price risks or other risks with respect to its obligations under the Securities
is or becomes wholly or partially ilegal for the Iss{er

(b) the costs associated with the obligations under the Siesutitave increased
substantially (including but not limited to an increase in tax obligations, the
reduction of tax benefits or other negative consequences with regard to tax
treatment).

The Issuer determinefin the case of Securities governed by Gerntan, insert: in its
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by lItalian
law, insert: acting in accordance with relevant market practice and in good feitether
this is the casg.

["Clearance Systerm means the prinpal domestic clearance system customarily used for
settling tradeg[with respect tp [in the securities that form the basis] ¢the Underlying
[subscriptions or redemptions of Fund Shhres determined by the Calculation Agdmt the
case of Securitiegioverned by German law, inseliti its reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by ltalian law, insadting in accordance with
relevant market practice and in good fhith

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructidgns.

"Clearing Systen means [Clearstream Banking AG, Frankfurt am Mai('CBF")]

[Clearstream Banking S.A., LuxembourtCBL") and Euroclear Bank SA/NV"Euroclear

Bank") (CBL and Euroclear are individually referred to as"B®SD" (International Central
Securities Depository) and, collectively, tHECSDs")] [Euroclear FranceSA ("Euroclear
Francé)] [Monte Titoli S.p.A., with offices in Piazza degli Affano. 6, Milan, Italy (Monte

Titoli")] [Insert other Clearing System[s)

160



VIl . Conditions of the Securities
Part Ci Special Conditions of the Securities
ProductType 45

["Commodity Conversion Event means each of the following events:

(a) no suitable Replacement Reference Market is available or could be determined;
whether this is the case shall be determined by the Calculation Pgeht case of
Securities governed by German law, insémt:its reasonable discretion (8 315 et
seq. BGB) [in the case of Securities governed by lItalian law, insedting in
accordance with relevant market practice and in good| faith

(b) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind] occufs];

(c) the Underlying is no loger calculated or published in the Underlying Curréncy

(d) an adjustment pursuant to § 8 (2) or (3) of the Special Conditions is not possible or
not reasonable with regard to the Issuer and/or the Security Holders; whether this is
the case shall be deteined by the Calculation Ageriin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by ltalian law, ins&rting in accordance with
relevant market practice arl good faith] .]

["Conversion Event means[a Share Conversion Evénfan Index Conversion Evdnfa
Commodity Conversion Evenfa Fund Conversion Evenf

["Custodian Bank" means the Custodian Bankas specified in & of the Product and
Underlying Daté [of the Fund. If the Fund or the Management Company specifies another
person, company or institution as the Custodian Bank of the Fund, each and every reference to
the Custodian Bank in these Terms and Conditions shall be deemed, depending on tle contex
to refer to the new Custodian B3dnkin relation to the Fund, a person, company or institution
acting as custodilJan of the Fundds assets

"Determining Futures Exchang€ means thgoptions and/dr futures exchange, on which
respective derivatives of tHanderlying [or [ T if derivatives on the Underlying are not traded
1] its componenfs(the "Derivatives") are mostly liquidly traded, sudbptions and/drfutures
exchange shall be determined by the Calculation Adjignthe case of Securities governed b
German law, insertin its reasonable discretion (8 315 et seq. BG®) the case of Securities
governed by Italian law, inseriacting in accordance with relevant market practice and in good
faith] by way of notice pursuant to&of the General Conains.

In the case of a material change in the market conditions at the Determining Futures Exchange,
such as a final discontinuation of [odteitsi vat i v
componentp at the Determining Futures Exchange or a conalmgr restricted number or

liquidity, it shall be substituted as the Determining Futures Exchange by ahoptiens and/dr

futures exchange that offers satisfactorily liquid trading in the Derivatives "8hbstitute

Futures Exchang¥E such [options and/oll futures exchange shall be determined by the
Calculation Agent[in the case of Securities governed by German law, ingeits reasonable

discretion (8 315 et seq. BGB]Jin the case of Securities governed by Italian law, inssrting
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in accordace with relevant market practice and in good faith the event of such substitution,
any reference to the Determining Futures Exchange in the Terms and Conditions of these
Securities shall be deemed to refer to the Substitute Futures Exchange.

"D (k) "means the denominator attributed to the respective Observation Date (k) as specified in
8§ 1 of the Product and Underlying Data.

"Final Payment Daté' means the Final Payment Date, as specified inog the Product and
Underlying Data.

["First Day of the [Best][Worst]-out Period' means the First Day of tH8es{[Worsi-out
Period as specified in B of the Product and Underlying Ddta.

[In the case of Securities where distributions by the Underlying are retained and where the

Underlying Currency is theame as the Specified Currency, the following applies:

"First Day of the Distribution Observation Period'" means the first Initial Observation Ddte.

"First Trade Date" means the First Trade Date as specified Ino§ the Product and Underlying

Data.

[In the case of a fund as Underlying or an index as Underlying referencing funds, the following

applies:

"Fund" means, in relation to a Fund Share, the investment fund issuing that Fund Share or the
Fund in whose assets the Fund Share represents a proportional Jnterest.

[Inthe case of anindex as Underlying referencing funds, the following applies:

"Fund Adjustment Event" means:

(a)

(b)

changes are made with respect to the Fund without the consent of the Calculation
Agent which affect the ability of the Issuer and/or the Hedging Party to comply with
the terms of its hedging transactions, in particular changes wigreceso (i) the

risk profie of the Fund, (i) the investment objectives or investment strategy or
investment restrictions of the Fund, (ii) the currency of the Fund Shares, (iv) the
method of calculating the net asset value or (v) the timetable fomuthscgption,

issue, redemption or transfer of the Fund Shares; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

requests for the issue, redemption or transfer of Fund Shares are executed only
partially or not at all;
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fees, premiums, discountsharges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shares; whether the conditions are fulfiled shall
be determined by the Calculation Agejib the case of Securities governed by
German law, insertin its reasondb discretion (8 315 et seq. B@B)in the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

the Fund or the Management Company or the Fund Services Provider appointed for
this pupose by the Fund or the Management Company fails to publish the NAV as
scheduled or in accordance with normal pracfioe more thanInsert number of
Banking Dayk consecutive Banking Day(s)

(i) a change in the legal, accounting, tax or regulatogatment of the Fund or of

the Management Company; or (i) the suspension, cancellation, revocation or
absence of the accreditation or registration of the Fund; or (ii) the suspension,
cancellation, revocation or absence of an authorisation of the Buraf the
Management Company by the relevant authority; or (iv) the initiation of
investigatory proceedings by the supervisory authorities, a conviction by a court or
an order by a competent authority relating to the activities of the Fund, the
ManagementCompany or a Fund Services Provider, or of individuals in key
positions at the Management Company or in the Fund Management as a result of
misconduct, a violation of the law or for similar reasons; whether the conditions are
fulfiled shall be determined ybthe Calculation Agenfin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by ltalian law, ins&eting in accordance with
relevant market practice and in good fRith

a breach by the Fund or the Management Company of the investment objectives,
the investment strategy or the investment restrictions of the Fund that is material or
a breach of statory or regulatory requirements by the Fund or the Management
Company; whether the conditions are fuffiled shall be determined by the
Calculation Agentin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in good
faith];

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) whid requires the Issuer or the Hedging Party, in relation

to the subscription, redemption or holding of Fund Shares, (i) to create a reserve or
provision, or (i) to increase the amount of regulatory capital held by the Issuer or
the Hedging Party with respeto its hedging transactions with respectto complying
with the terms of the agreements it has entered into for the purpose of hedging its
obligations under the Securities to an extent that is significant in comparison with
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the conditions applying on therrst Trade Date; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

an increase in the proportion of the volume held by the Issuer and the Hedging Party
alone or together with a third party with which the Hedging Party in turn enters into
a hedgig transaction with respect to the Securities beyphdsert relevant
percentagio of the Fund Shares outstanding;

the Issuer or the Hedging Party is required to consolidate the Fund as a result of
accounting or other regulations;

the sale or redentipn of the Fund Shares for reasons beyond the control of the
Issuer or the Hedging Party, provided that this is not solely for the purpose of
entering into or unwinding hedging transactions;

an event or circumstance that has or could have the fotpveifiects: (i) the
suspension of the issuance of additional Fund Shares or of the redemption of
existing Fund Shares or (i) the reduction of the number of Fund Shares of a
shareholder in the Fund for reasons outside the control of that shareholdey or (iii
the subdivision, consolidation or reclassification of the Fund Shares or (iv)
payments in respect of a redemption of Fund Shares being made partly or wholly
by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for sgregated assets; whether the conditions are fulfilled shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italiaaw, insert:acting in accordance with relevant market
practice and in good faih

a change in the tax laws and regulations or a change in case law or the administrative
practice of the tax authorities which has negative consequences for the Issuer, th
Hedging Party or a Security Holder whether this is the case shall be determined by
the Calculation Agenfin the case of Securities governed by German law, inisert:

its reasonable discretion (8 315 et seq. BEB) the case of Securities governed by
Italian law, insert:acting in accordance with relevant market practice and in good
faith];

no notification is given of the basis of taxation for the Fund in accordance with the
applicable provisions of the German Investment Tax Act (Investmentstearges
"InvStG") or the Fund or the Management Company has announced that no
notification of the basis of taxation will be given in accordance with the applicable

provisions of the InvStG in the future;
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(n) the Fund or the Management Company or a compariiataff to it breaches the
agreement entered into with the Index Calculation Agent, the Issuer or the Hedging
Party in relation to the Fund in a significant respect or terminates that agreement;
whether this is the case shall be determined by the Catouldtjent[in the case of
Securities_governed by German law, insamt:its reasonable discretion (8 315 et
seq. BGB) [in_the case of Securities governed by lItalian law, insadting in
accordance with relevant market practice and in good faith

(o) the Fund or the Management Company, contrary to normal practice to date, fails to
provide the Index Calculation Agent with information that the latter reasonably
considers necessary to enable it to moni
guidelines or estrictions in a timely manner; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italidaw, insert:acting in accordance with relevant market
practice and in good faih

(p) the Fund or the Management Company fails to provide the Index Calculation Agent
with the audited statement of accounts and, where relevant, theehdlf report as
soon as possible after receiving a corresponding request; whether this is the case
shall be determined by the Calculation Aggintthe case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faih

(@) any other event that could have a noticeable adverse effect on the net asset value of
the Fund or on the abilty of the Hedging Partyh&xlge its obligations under the
hedging transactions on more than a temporary basis; whether this is the case shall
be determined by the Calculation Agefih the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et.S8GB)] [in the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

(n if the Issuer does not receive any of the following information: (i) upon request a
report on at least an annumdsis to enable an assessment of the assets and liabilties,
income and operations over the reporting period or (ii) alist of the investments held
by the Fund and their weighting and, if the Fund invests in other funds, the
corresponding positions of tlrevestments held by these funds and their weighting
on the next following Banking D§y[;][

(s) a Hedging Disruption occufs
The Calculation Agent is under no obligation to monitor whether or not one of the events

referred to above has occurrked.
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[In the case of a fund as Underlying, the following applies:

A "Fund Conversion Event means each of the following events:

(a)

(b)

(c)

no Replacement Management Company is available; whether this is the case shall
be determined by the Calculation Agefih the case of Swrities governed by
German law, insertin its reasonable discretion (8 315 et seq. BG#) the case of
Securities governed by ltalian law, insegicting in accordance with relevant market
practice and in good faith

a Change in Law[and/or a Hedgig Disruptio [and/or Increased Costs of
Hedgind occufs][;][

an adjustment pursuant to8§1) of the Special Conditions is not possible or not
justifiable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be detmined by the Calculation Agentin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by ltalian law, ins&rting in accordance with
relevant market practice and in good fHi{Fund Replacement Eveéit

[In the case of an index as Underlying referencing funds, the following appligsund

Conversion Everitexists if an adjustment pursuant to § 8 (2) of 8pecial Conditions is
not possible or not justifiable with regard to the Issuer and/or the Security Hplders.

[In the case of a fund as Underlying or an index as Underlying referencing funds, the following

applies:

"Fund Documents meang[in relation to aFund, the annual report and the hgfarly report,

the prospectus (including the management regulations, terms and conditions), the key investor
information and all other documents of the Fund which specify the terms and conditions of the
Fund and the #ind Shares, in each case in the respective valid vefsion.

[In the case of a fund as Underlying, the following applies:

"Fund Management means the persons responsible for the portfolio and/or risk management
of the Fund]|.

[In the case of a fund as Undgrig or an index as Underlying referencing funds, the following

applies:

"Fund Services Providel means, if applicable, the Administrator, the Investment Adviser, the
Custodian Bank, the Management Company, the Portfolio Manager and the Auditor.

"Fund Share" meanga unit or share of the Fund and of the class set out in § 1 of the Product
and Underlying Dafifan Index Constituent which is a share in a Fund.
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"Geometric Average Performance of the Underlying (kK)means the value calculated pursuant
the folowing formula:

(Performance of the Underlying (k))1/D(k)

["Hedging Disruption" means that the Issuer is not able to

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedgeeprisks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faithor

(b) realise, reclaim or pass on proceeds from such transactions or assets, under
conditions which are economicallgubstantially equivalent to those on the First
Trade Datd.

["Hedging Party" means the Hedging Party as specified in 8§ 1 of the Product and Underlying
Data. The Calculation Agent shall be entitled to specify another person or company as the
Hedging Party the"Successor Hedging Pafjyat any time. The Calculation Agent shall give
notice of the specification of a Successor Hedging Party pursuant to § 6 of the General
Conditions. In this case each and every reference to the Hedging Party in these Terms and
Conditions, depending on the context, shall be deemed to refer to the Successor Hedging Party.

["Income Payment Event means that the Geometric Average Performance of the Underlying
(k) on the respective Observation Date (k) is greater than the Striké]Leve

["Increased Costs of Hedging means that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First
Trade Date in order to

(a) close, continue or carry out traattions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faittor

(b) realise, reclaimor pass on proceeds from such transactions or assets, whereas cost
increases due to a deterioration of the creditthiness of the Issuer are not
considered as Increased Costs of Hedging.
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["Index Adjustment Event" means each of the following events:

(a)

(b)

(c)

(d)

changes in the relevant Index Concept or the calculation of the Underlying that
result in a new relevant Index Concept or calculation of the Underlying being no
longer economically equivalent to the original relevant Index Concept or the
original calculabn of the Underlying; whether this is the case shall be determined
by the Calculation Agenfin the case of Securities governed by German law, insert:
in its reasonable discretion (8§ 315 et seq. BgB) the case of Securities governed

by Italian law, irsert: acting in accordance with relevant market practice and in
good faith;

the calculation or publication of the Underlying is permanently discontinued or it is
replaced by another index (thiemdex Replacement Evéit

any event which is econoadlly equivalent to one of the abewgentioned events

with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefin the case of Securities governed by German
law, insert: in its reasonable disetion (8 315 et seq. BGPB)[in _the case of

Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

the Reference Price is no longer published in the Underlying Curiency.

["Index Calculation Agent' means the Index Calculation Agent as specified B & the
Product and Underlying Daia.

["Index Constituent" means, in relation to Basket Component that is an Index, an asset or a
reference value which is incorporated in the calculation of thetyalg at the relevant time.

[In the case of a fund as Underlying, the following applies:

"Index Conversion Event means each of the following events:

(a)

(b)

(c)
(d)

no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities gverned by Italian law, inseracting in accordance with relevant market
practice and in good faith

a Change in Law[and/or a Hedging Disruptidn[and/or Increased Costs of
Hedgind] occufs];

the Underlying is no longer calculated or publishiedhe Underlying Currendy

no suitable substitute for the Index Sponsor and/or the Index Calculation Agent is
available; whether this is the case shall be determined by the Calculation [Agent

the case of Securities governed by German law, inseits reasonable discretion
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(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, inssrting
in accordance with relevant market practice and in good fgih

(e) an adjustment pursuant to §[&)] [or] [(3)] [(e.g. no suitable &lacement
Underlying is availabld) of the Special Conditions is not possible or not reasonable
with regard to the Issuer and/or the Security Holders; whether this is the case shall
be determined by the Calculation Agejih the case of Securities govethéy
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faihj

[In the case of an Index as Underlyingferencing funds, the following applies:

"Index Conversion Event means each of the following events:

(a) no suitable Replacement Underlying is available; whether this is the case shall be
determined by the Calculation Agefih the case of Securities gemed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faith

(b) no suitable substitute for the Index Sponand/or the Index Calculation Agent is
available; whether this is the case shall be determined by the Calculation [Agent
the case of Securities governed by German law, inseits reasonable discretion
(8 315 et seq. BGB)[inthe case of Securisegoverned by Italian law, inseraicting
in accordance with relevant market practice and in good faith

(c) the determination or publication of the Underlying no longer occurs in the
Underlying Currencl][

(d) an adjustment pursuant to §[&)] [or] [(3)] [(e.g. no suitable Replacement
Underlying is availablg) of the Special Conditions is not possible or not justifiable
with regard to the Issuer and/or the Security Holders.

["Investment Adviser' means the Investment Advis¢as specified in & of theProduct and
Underlying Daté [of the Fund. If the Fund or the Management Company specifies another
person, company or institution as the Investment Adviser of the Fund, each and every reference
to the Investment Adviser in these Terms and Conditionsl bbeatleemed, depending on the
context, to refer to the new Investment Advjsgn relation to the Fund, a person, company or
institution appointed as an adviser with respect to the investment activities of the] Fund

"Issue Date¢ means the Issue Date specified in 81 of the Product and Underlying Data.
["Issuing Agert means the Issuing Agent as specified it &f the Product and Underlying
Data]
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["Last Day of the [Best][Worst]-in Period" means the Last Day of ttiBes{[ Wors{-in Period
as specifiedn § 1 of the Product and Underlying Dita.

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currency, the following applies:

"Last Day of the Distribution Observation Period" means the last Final Observation Dpte.

"Lock-in Event" means that the Geometric Performance of the Underlying (k) on any
Observation Date (k) is equal to or greater than the liodkactor.

"Lock-in Factor" means the Loclin Factor as specéd in 8 1 of the Product and Underlying
Data.

["Management Company means the Management Compdag specified in & of the Product

and Underlying Dafa[of the Fundl. If the Fund specifies another person, company or institution

as the Management Comparof the Fund, each and every reference to the Management
Company in these Terms and Conditions shall be deemed, depending on the context, to refer to
the new Management Compdnjn relation to the Fund, a person, company or institution that
manages théund.]

"Market Disruption Event" means each of the following events:

[Inthe case of a share or a depository receipt as Underlying, the following applies:

(a) the failure of the Relevant Exchange to open for trading during its regular trading
sessions;

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange;
(c) in general the suspension or restriction of trading in a Derivative of the
Underlying on the Determining Futures Exchange; to the extent that such Market
Disruption Event occurs in the last hour prior to the normal calculation of the
Reference Price which is relevant for the Securities and continues at the point of
time of the normal calculation and is material; whether this is the case shall be
determined by the Caldation Agent[in the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faith Any restriction of the trading hours or the number of
days on which trading takes place on the Relevant Exchange or, as the case may be,
the Determining Futures Exchange, shall not constitute a Market Disruption Event
provided that the restriction occurs dteea previously announced change in the
rules of the Relevant Exchange or, as the case may be, the Determining Futures
Exchangd.
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case of an index as Underlying, the following applies:

[In the

(a) in general the suspension or restriction of trading ore#whanges or the markets
on which the[securities that form the basis of the Underfjfisomponents of the
Underlying are listed or traded, or on the respective futures exchanges or on the
markets on which Derivatives of the Underlying are listed orenlad

(b) in relation to [individual securities which form the basis of the Underljing
[components of the Underlyihg the suspension or restriction of trading on the
exchanges or on the markets on which sisaturitie}{ componentk are traded or
on the repective futures exchange or the markets on which derivatives of such
[securitie] componentgare traded,;

(c) in relation to individual Derivatives of the Underlying, the suspension or restriction
of trading on the futures exchanges or the markets onhwduch derivatives are
traded,;

(d) the suspension of or failure or the mpublication of the calculation of the
Underlying as a result of a decision by the Index Sponsor or the Index Calculation
Agent;

[to the extent that such Market Disruption Event occurs in the last hour prior to the normal
calculation of the Reference Price, which is relevant for the Securities and continues at the
point of time of the normal calculation and is material, whether iththe case shall be
determined by the Calculation Agefih the case of Securities governed by German law,
insert: in its reasonable discretion (8 315 et seq. BGW) the case of Securities governed

by Italian law, insert:acting in accordance with relent market practice and in good
faith]][ to the extent that such Market Disruption Event is material; whether this is the case
shall be determined by the Calculation Agfintthe case of Securities governed by German
law, insert: in its reasonable discieh (8 315 et seq. BGB)[in _the case of Securities
governed by Italian law, inseracting in accordance with relevant market practice and in
good faith]. Any restriction of the trading hours or the number of days on which trading
takes place on thgRekvant ExchandgReference Markgtor, as the case may be, the
Determining Futures Exchange, shall not constitute a Market Disruption Event provided
that the restriction occurs due to a previously announced change in the rulefRel¢lvant
Exchangy Reference Markétor, as the case may be, the Determining Futures Exchange.

case of a commodity as Underlying, the following applies:

(a) the suspension or the restriction of trading or the price determination of the
Underlying on the Reference Matker

(b) the suspension or restriction of trading in a Derivative of the Underlying on the
Determining Futures Exchange to the extent that such Market Disruption Event is
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material; whether this is the case shall be determined by the Calculation [Agent

the case of Securities governed by German law, inseits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, insacting

in accordance with relevant market practice and in good] faity restriction of

the trading hours or the number of days on which trading takes place on the
Reference Market or, as the case may be, the Determining Futures Exchange shall
not constitute a Market Disruption Event provided that the restriction occurs due to
a previously annanced change in the rules of the Reference Market or, as the case
may be, the Determining Futures Exchahge.

[In the case of a fund as Underlying, the following applies:

(a)

(b)

(c)

(d)

(e)

()

the failure to calculate or the nquublication of the calculation of the NAV as a
result of a decision by the Management Company or by the Fund Services Provider
on behalf of the Management Company, or

the closure, conversion or insolvency of the Underlying or other circumstances
which make it impossible to determine the NAV, or

it is not possible to trade Fund Shares at the NAV. This also covers cases in which
the Fund, the Management Company or the Fund Services Provider on their behalf
decides to suspend the redemption or issue of Fund Shares for a specified period or
to restict the redemption or issue of Fund Shares to a specified portion of the Fund
volume or to levy additional fees, or

the Fund or the Management Company redeems the Fund Shares in return for
payment in kind instead of payment in cash, or

comparableevents which affect the abilty of the Issuer to hedge its obligations
under the Securities, or

in general the suspension or restriction of trading on exchanges, futures exchanges
or markets on which financial instruments or currencies which constiute
significant factor affecting the value of the Fund are listed or traded,

to the extent that that event is material; whether this is the case shall be determined by the
Calculation Agent[in the case of Securities governed by German law, ingertits
reasonable discretion (8§ 315 et seq. BGBh the case of Securities governed by Italian
law, insert: acting in accordance with relevant market practice and in good.Jaith
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[Inthe case of anindex as Underlying referencing funds, the following applies:

"Market Disruption Event" means each of the following events: with respect tothe Underlying:

(a)

(b)

(c)

(d)

(a)

(b)

(c)

(d)

(e)

(f)

the suspension or restriction of trading generaly on the exchanges or markets on
which the Index Constituents are traded;

in relation to an Index Constiént, the suspension or restriction of trading on the
exchanges or markets on which that Index Constituent is traded or on the respective
futures exchanges or markets on which derivatives linked to that Index Constituents
are traded;

in relation to indiidual derivatives linked to the Underlying, the suspension or
restriction of trading on the futures exchanges or markets on which such derivatives
are traded;

the failure to calculate or the cessation or-poblication of the calculation of the
Undellying as the result of a decision by the Index Sponsor or the Index Calculation
Agent; with respect to a Fund:

in relation to a Fund, the failure to calculate or the-pahlication of the calculation

of the respective NAV as the result of a decisiontliee respective Management
Company or by the respective Fund Services Provider on behalf of the Management
Company;

in relation to a Fund, the closure, conversion or insolvency of the Fund or other
circumstances which make it impossible to determireNAV;

in relation to a Fund, it is not possible to trade Fund Shares at the NAV. This also
covers cases in which the Fund, the respective Management Company or the
respective Fund Services Provider on their behalf decides to suspend the redemption
or issue of Fund Shares for a specified period or to restrict the redemption or issue
of Fund Shares to a specified portion of the Fund volume or to levy additional fees;

in relation to a Fund, the Fund or the respective Management Company redeems the
Fund Shares in return for payment in kind instead of payment in cash; or

in relation to a Fund, comparable events which affect the abilty of the Issuer to
hedge its obligations under the Securities; or

in relation to a Fund, in general the suspemsar restriction of trading on
exchanges, futures exchanges or markets on which financial instruments or
currencies which constitute a significant factor affecting the value of the Fund are
listed or traded,;
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to the extent that that event is material; wieetthis is the case shall be determined by the
Calculation Agent[in _the case of Securities governed by German law, ingertts
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by Italian
law, insert: acting in accordanceith relevant market practice and in good fakh

["Maximum Additional Amount (k) "means the Maximum Additional Amount (k) as specified
in 8§ 1 of the Product and Underlying Ddta.

"Maximum Amount” means the Maximum Amount as specified in 8 1 of the Prodndt
Underlying Data.

["Minimum Additional Amount (k) " means the Minimum Additional Amount (k) as specified
in 8§ 1 of the Product and Underlying Ddta.

"Minimum Amount " means the Minimum Amount as specified in 8 1 of the Product and
Underlying Data.

["NAV" means the official net assetvalue (tNet AssetValu€) for a Fund Share as published
by the Fund or the Management Company or by a third person on their behalf and at which it is
actually possible to redeem Fund Shdres.

"Nominal Amount" means the Nomal Amount as specified in 8 1 of the Product and
Underlying Data.

"Observation Da€e' means each of the following Observation Dates:

"Initial Observation Date" meangthe Initial Observation Daj¢each of the Initial Observation
Dateg as specified in 8 of the Product and Underlying Data.[thg[an] Initial Observation

Date is not a Calculation Date, the immediately following day, which is a Calculation Date shall
be the[respective Initial Observation Date.

"Observation Date (k)' means the Observati Date (k) as specified in 18of the Product and
Underlying Data. If an Observation Date (k) is not a Calculation Date the immediately following
day, which is a Calculation Date shall be the respective Observation Date (k). The respective
Additional Amownt Payment Date (k) shall be postponed accordingly. Interest shall not be
payable due to such postponement.

["Final Observation Date' means[the Final Observation Ddt¢each of the Final Observation
Dateg as specified in & of the Product and Underlyin@ata. If[thg[a Final Observation Date

is not a Calculation Date, the immediately following day which is a Calculation Date shall be
the [respective Final Observation Date[The Final Payment Date wil be postponed
accordingly] [If the last Final Obswation Date is not a Calculation Date, the Final Payment
Date will be postponed accordinglylnterest shall not be payable due to such postpongment.

["Participation Factor" means the Participation Factor as specified in 8 1 of the Product and
Underlying Datd.
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["Performance of the Underlying (final)' means the performance of the Underlying using the
following formula:

(R (final) / R (initial))]

"Performance of the Underlying (k)" means the Performance of the Underlying (k) using the
following formula:

R (k) / R (initial)

["Portfolio Manager" means[the Portfolio Manager[specified in § 2 of the Product and
Underlying Dath [as specified in the Fund Documén{®f the Fund. If the Fund or the
Management Company specifies another person, company or institution as the portfolio manager
of the Fund, each and every reference to the Portfolio Manager in these Terms and Conditions
shall be deemed, depending on the context, to tefitre new Portfolio Managéf, in relation

to a Fund, a person, company or institution appointed according to the Fund Documents as a
portfolio manager with respect to the investment activities of the]qund

"Principal Paying Agent' means the Principal Paying Agent as specified t (8) of the
General Conditions.

[Inthe case of Securities where R (initial) has already been specified, the following applies:

"R (initial) " means R (initial) as specified in18of the Product and Undging Data]

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

"R (initial) " means the Reference Price on the Initial Observation Date.

[In the case of Securities with initial average observation, the folloaomudies:

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currency, the following applies:

"R (initial) " means the equally weighted average (arithmetic mean) pfoleicts of Reference
Prices and Reference Price Adjustment Factors determined on the Initial Observatioh Dates.

[In other cases, the following applies:

"R (initial) " means the equally weighted average (arithmetic mean) of the Reference Prices
specifiedon the Initial Observation Datés.
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[In the case of Securities wifBest [Worsl-in observation, the following applies:

[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as the $jped Currency, the following applies:

"R (initial) " means th¢highesj[lowes{ value of the product of Reference Price and Reference
Price Adjustment Factor during tBestin][ Worstin]-Period]

[In other cases, the following applies:

"R (initial) " means thdhighes} [lowes] Reference Price ofeach of the Initial Observation
Dateg [each[Insert relevant day(})between the Initial Observation Date (including) and the
Last Day of thgBes{ [Wors{-in Period (including)).]

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

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

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

"R (final)" means the equally weighted average (arithmetic mean) of the Reference Prices on
the Final Observation Datés.

[In the case of Securities wifBest [Worsf-out observation, the following applies:

"R (final)" means théhighest [lowes{ Reference Pricerjeach Final Observation Datdgach
[Insert Relevant Day(kpetween the First Day of tH&es{ [Worsf-out Period (including) and
the Final Observation Date (includifd)

"R (k)" means the Reference Price on the relevant Observation Date (k).

"Rebate Amount" means the Rebate Amount as specified in § 1 of the Product and Underlying
Data]

"Redemption Amount' means the Redemption Amount as calculated or, respectively, specified
by the Calculation Agent pursuant t@l ®f the Special Conditions.

['Reference Market" means the Reference Market as specified B & the Product and
Underlying Datd.

"Reference Pricé means the Reference Price of the Underlying as specifiedlimfSthe
Product and Underlying Data.
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[In the case of Securities whedistributions by the Underlying are retained and where the
Underlying Currency is the same as the Specified Currency, the following applies:

"Reference Price Adjustment Factot means, in relation to an Observation Date, the product
of all the Underlying Dtribution Factors for which the Underlying Distribution -Bate falls

into [the period [the timg between the First Day of the Distribution Observation Period
(exclusive) and the respective Observation Date (inclugive).

["Registered Benchmark Administraor” means that the Underlying is administered by an
administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation
as specified in & of the Product and Underlying D3ta.

["Relevant Exchangé means thgRelevant Exchangas specified in the columtRelevant

Exchangé' in Table 2.1 in 82 of the Product and Underlying DHtaxchange on which the
components of the Underlying are traded; such exchange shall be determined by the Calculation
Agent [in the case of Securities werned by German law, inseiin its reasonable discretion (8

315 et seq. BGB)[in the case of Securities governed by Italian law, inssrting in accordance

with relevant market practice and in good fRithy way of notice pursuant to § 6 of the General
Conditions in accordanceg. with such component s

In the case of a material change in the market conditions at the Relevant Exchange, such as a
final discontinuation of the quotatiofiof the componets] of the Underlying at the Relevant
Exchange and the quotation at a different stock exchange or a considerably restricted number or
liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange by another
exchange that offers satisfadlp liquid trading in the Underlying (th&Substitute Exchangg

such exchange shall be determined by the Calculation Agetiie case of Securities governed

by German law, insertin its reasonable discretion (8 315 et seq. BdB) the case of Sedties
governed by Italian law, inseriacting in accordance with relevant market practice and in good
faith]. In this case, any reference to the Relevant Exchange in the Terms and Conditions of these
Securities shall be deemed to refer to the Substitutdadnhged.

"Security Holder" means the holder of a Security.

["'Settlement Cyclé means the period of Clearance System Business Diajlewing a
transaction on the Relevant Excharjgath respect to the Underlyifidgn the securities that form
the basis of th Underlying] during which period settlemerbf subscriptions or redemptions of
Fund Shardswill customarily take place according to the rulegsafch Relevant Exchanfjéhat
Clearance System
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["Share Conversion Event means each of the following events:

(a) the quotation of the Underlying at the Relevant Exchange is finally ceased and no
Substitute Exchange could be determined; whether this is the case shall be
determined by the Calculation Agefih the case of Sectigs governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by ltalian law, insegicting in accordance with relevant market
practice and in good faith

(b) the quotation of the Underlying #te Relevant Exchange no longer occurs in the
Underlying Currency;

(c) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind occufs][;

(d) an adjustment pursuant to 8 8 (1) of the Special Conditions is not possible or not
rea®nable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case oSecurities governed by Italian law, insedcting in accordance with
relevant market practice and in good fRith

"Specified Currency’ means the Specified Currency as specified iho§ the Product and
Underlying Data.

["Strike " meang[the Strike asecified in 81 of the Productand Underlying Dh{&trike Level
X R (initial)] ]

["Strike Level" means the Strike Level as specified as specified in 8 1 of the Product and
Underlying Datd.

"Terms and Conditions' means the terms and conditions of these Securities as set out in the
General Conditions (Part A), the Product and Underlying Data (Part B) and the Special
Conditions (Part C).

"Underlying" means the Underlying as specified in § 1 of the Product and YimgerData.

"Underlying Currency" means the Underlying Currency as specified in 8 2 of the Product and
Underlying Data.
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[In the case of Securities where distributions by the Underlying are retained and where the
Underlying Currency is the same as ®Bpecified Currency, the following applies:

"Underlying Distribution " means each cash distribution specified by the Calculation Agent
the case of Securities governed by German law, ingeits reasonable discretion (8 315 et seq.
BGB)] [in the case bSecurities governed by Italian law, inseicting in accordance with
relevant market practice and in good fhitthat is declared and paid by the Fund or the
Management Company in respect of the Underlying.

"Underlying Distribution Date" means, in rel@n to an Underlying Distribution, the
Calculation Date immediately prior to the respective Underlying DistributiorD&be.

"Underlying Distribution Ex -Date" means, in relation to an Underlying Distribution, the first
day on which the NAV is published hag been reduced by that Underlying Distribution.

"Underlying Distribution Factor " means the Underlying Distribution Factor calculated by the
Calculation Agent in respect of each Underlying Distribution-O&te within the Underlying
Distribution Observatio Period as the total of (i) one and (i) the quotient of the respective
Underlying Distribution (net) and the NAV on the respective Underlying Distribution Date.

"Underlying Distribution (net)" means, in relation to an Underlying Distribution, that
Underying Distribution less an amount determined by the Calculation Afjanthe case of
Securities governed by German law, insettits reasonable discretion (8 315 et seq. BgB)

the case of Securities governed by Italian law, insaeting in accordase with relevant market
practice and in good fathequal to the taxes, levies, retentions, deductions or other charges that

would arise with respect to the cash distribution for a private investor fuly liable to tax in
Germany if he were the holder oktftunderlying.

"Underlying Distribution Observation Period" means each Calculation Date between the First
Day of the Distribution Observation Period (exclusive) and the Last Day of the Distribution
Observation Periodl.

["VolComparator" means the index as specified irl ®f the Product and Underlying Data.

"VolComparator Calculation Date" means each day on which the VolComparator Reference
Price is calculated and published by the VolComparator Sponsor.

"VolComparator Reference Pricé’ means the closing price of the VolComparator.

"VolComparator Sponsor' means the VolComparator Sponsor as specified in @& the
Product and Underlying Data.

"VolComparator Replacement Event means

(a) any change in the relevant index concept or the calowilaif the VolComparator,
that result in a new relevant index concept or calculation of the VolComparator
being no longer economically equivalent to the original relevant index concept or
the original calculation of the VolComparator; whether this is thgecshall be
determined by the Calculation Agefin the case of Securities governed by German
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law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insescting in accordance with relevant rketr
practice and in good faith

(b) the calculation or publication of the VolComparator is finally discontinued, or
replaced by another index;

(c) due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitled to use the \lBomparator as basis for any calculation or specifications
described in these Terms and Conditions;

(d) any event which is economically equivalent to one of the aboseationed events
with regard to its consequences on the VolComparator; whether thisasisle shall
be determined by the Calculation Agejih the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities governed by ltalian law, insegicting in accordance with relevamiarket
practice and in good faith

In cases of a VolComparator Replacement Event the Calculation Agent is entitled to determine
[in the case of Securities governed by German law, ingeits reasonable discretion (8§ 315 et

seq. BGB) [in the case of $erities governed by Italian law, inserficting in accordance with
relevant market practice and in good fhithwwvhich index should be used in the future as a
VolComparator (théReplacement VolComparatot). The Replacement VolComparator will

be publishedin accordance with & of the General Conditions. Any reference to the replaced
VolComparator in these Terms and Conditions shall be deemed to refer to the Replacement
VolComparator.

If the VolComparator is no longer determined by the VolComparator Spdngorather by
another person, company or institution (ttdew VolComparator Sponsof), then any
calculation described in these Terms and Conditions shall occur on the basis of the
VolComparator as determined by the New VolComparator Sponsor. In thisapgseeference

to the replaced VolComparator Sponsor in these Terms and Conditions shall be deemed to refer
to the New VolComparator Sponspr.

"Website[s] for Notices means the Website(s) for Notices as specified Ind§ the Product
and Underlying Data.

"Website[s] of the Issier' means the Website(s) of the Issuer as specifiedlirofsthe Product
and Underlying Data.

[In the case of Securities with Wenst observadion, the following applies:

"Worst-in Period" means [Insert relevant day($) between the Initial Observation Date
(inclusive) and the Last Day of the WoiistPeriod (inclusive].
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§2
Interest, Additional Amount

(D) Interest: The Securities do not béaterest.

(2) Additional Amount:

(i)

(i)

(iii

If on an Observation Date (k) an Income Payment Event has occurred and ro Lock
in Event has occurred on a given Observation Date (k) or on any previous
Observation Date (k), the Additional Amount (k) will be paid on thepective
Additional Amount Payment Date (k) pursuant to the provisions of § 6 of the
Special Conditions. The Additonal Amount (k) wil be determined using the
following formula:

Additional Amount (k) = Nominal Amount x (Geometric Average Performance of
the Underlying (K)i Strike Level).

[The Additional Amount (k) will not be greater than the Maximum Additional
Amount (k)]

If no Income Eventand no Lockin Event haveoccurred on an Observation Date
(k) no Additional Amount (k) will be paid on theespective Additional Amount
Payment Date (K).

If an Income Payment Everind, in addition,a Lockin Eventoccurson a given
Observation Date (k) theebate Amountvill be paid on the respective Additional
Amount Payment Date (k). Moreover, on afgllowing Additional Amount
Payment Date (k) the Rebate Amount will be paid regardless whether on any of the
following Observation Date (k) an Income Payment Exaatturis. In this casethe
Rebate Amount willonly be paid on eaciAdditonal Amount PaymenbDate (k)

even if on any Observation Date (k) following the occurrence of a-imdkvent

an Income Payment Event has occurred.

§3
Redemption

RedemptionThe Securities shall be redeemed by payment of the Redemption Amount on the Final
Payment Date pursumt to the provisions of § of the Special Conditions.
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§4
Redemption Amount

Redemption Amounthe Redemption Amount corresponds to an amount in the Specified Currency
calculated or specified by the Calculation Agent as follows:

- If a Lock-In Event hasoccurred the Redemption Amount corresponds to the Nominal
Amount.

[Inthe case of Barrier Geoscope Securities, the following applies:

- If no Lock-In Event has occurred and if no Barrier Event has occurred, the Redemption
Amount corresponds to the Nominaimount]

- If no Lock-in Event has occurrddn the case of Barrier Geoscope Securities, the following
applies: and a Barrier Event has occurfethe Redemption Amount is specified according
to the following formula:

Redemption Amount = Nominal AmountBerformance of the Underlying (final)

The Redemption Amount in this case is not less than the Minimum Redemption Amount and no
greater than the Maximum Amouljt.
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[Product Type 6Garant Basket Securities
[Product Type 7Garant Rainbow Securities

[Inthe case of GarantBaskel Rainbow Securities, the following applies:

81
Definitions

"Adjustment Event" meangeach of thdollowing event$:

[In the case of a basket consisting of shares or a depository receipts as Underlying, the following
applies:

(a) each measure taken by the company that has issued the respective Basket
Componentor by a third party, which would due toa change in the legal and
financialposi ti on, in particular a change in
affect the respective Basket Componaat only immaterially (in particular capital
increase against cash contribution, issuance of sesusitib options or conversion
rights into shares, capital increase with company funds, distribution of special
dividends, share splits, merger, liquidation, nationalisation); whether this is the case
shall be determined by the Calculation Aggintthe caseof Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BG®) the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

(b) an early terminatiorperformed by the respective Determining Futures Exchahge
the there traded Derivatives of the respective Basket Comppnent

(c) an adjustment performed by the respective Determining Futures Exgdfatige
there traded Derivatives of the respective Baskemponent or

(d) [a Hedging Disruption occurs;

(e)] any event which is economically equivalent to one of the abomationed events
with regard to its consequences on the respective Basket Compovieether this
is the case shall be determined by @aculation Agentin the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
[in the case of Securities governed by lItalian law, ins&eting in accordance with
relevant market practice and in good fhith
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[Inthe case of a basket consisting of indices as Underlying, the following applies:

(a)

(b)

(c)

(d)
(el

changes in the relevant Index Concept or the calculation of the respective Basket
Component that result in a new relevant Index Concept or calculation of the
repective Basket Componenbeing no longer economically equivalent to the
original relevant Index Concept or the original calculation of the respective Basket
Component whether this is the case shall be determined by the Calculation Agent
[in_the case ofSecurities governed by German law, inserrt: its reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

the calculation or publicamn of the respective Basket Componientfinally
discontinued, or replaced by another index (linglex Replacement Event);

due to circumstances for which the Issuer is not responsible, the Issuer is no longer
entitled to use the respective Basket @oment as basis for the calculations or,
respectively, specifications described in the Terms and Conditions of these
Securities(d'Index Usage Evelit an Index Usage Event is also the termination of
the license to use the respective Basket Comppdeeato an unacceptable increase

in license fees;

[a Hedging Disruption occurs;

any event which is economically equivalent to one of the abomationed events
with regard to its consequences on the respective Basket Compovieether this
is the cae shall be determined by the Calculation Agentthe case of Securities
governed by German law, inseitt its reasonable discretion (8§ 315 et seq. BGB)
[in the case of Securities governed by ltalian law, ins&rting in accordance with
relevant markt practice and in good fajth

[Inthe case of a basket consisting of a commodity as Underlying, the following applies:

[(@)]

(b)

any changes in the Relevant Trading Conditions of the respective Basket
Componentthat lead to a situation where, as a restithe change, the changed
trading conditions are no longer economically equivalent to the Relevant Trading
Conditions prior to the change; whether this is the case shall be determined by the
Calculation Agentin the case of Securities governed by Gernmem, insert:in its
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by
ltalian law, insert: acting in accordance with relevant market practice and in good
faith]. [;

a Hedging Disruption occur3
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[In the case of a a baskeonsisting of funds as Underlying other than ETF the following

applies:

(a)

(b)

(c)

(d)

(e)
(f)

9)

changes are made with respect to the Fwitlout the consent of the Calculation
Agent which affect the ability of the Issuer to hedge its obligations under the
Securities, in grticular changes with respect to (i) the risk profile of the Fuind

the investment objectives or investment strategy or investment restrictions of the
Fund, (iii) the currency of the Fund Sharg@v) the method of calculating the NAV

or (v) the imetable for the subscription, issue, redemption or transfer of the Fund
Shares whether this is the case shall be determined by the Calculation pgent
the case of Securities governed by German law, inseits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by ltalian law, insscting

in accordance with relevant market practice and in good faith

requests for the issue, redemption or transfer of Fund Slaeegxeuted only
partially or not at all;

fees, premiums, discounts, charges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shgreshether the conditions are fulfilled

shall be determined by the Calculation Aggintthecase of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

the Fundor the Management Companwr the Fund Services Provideppointed
for this purpose by the Furat the Management Comparfigils to publish the NAY
as scheduled or in accordance with normal pragfimemore thanInsert number
of Banking Daylsconsecutive Barikg Day(s];

a change in the legal form of the Fund

a change of significant individuals in key positions at the Management Company
or in the Fund Managementwhether this is the case shall be determined by the
Calculation Agentin the case oBecurities governed by German law, insantits
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by
[talian law, insert: acting in accordance with relevant market practice and in good
faith];

(i) a change in the legal,caounting, tax or regulatory treatment of the Runrdhe

Management Companyor (ii) the suspension, cancellation, revocation or absence

of the accreditation or registration of the Fumdthe Management Companyr

(i) the suspension, cancellatiomgvocation or absence of an authorisation of the

Fund or of the Management Comparby the relevant authority; or (iv) the initiation

of investigatory proceedings by the supervisory authorities, a conviction by a court
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or an order by a competent authgritelating to the activities of the Fundhe
Management Companyr a Fund Services Provideror of individuals in key
positions at the Management Compaoyin the Fund Managemerds a result of
misconduct, a violation of the law or for similar reasons; whether the conditions are
fulfiled shall be determined by the Calculation Agditt the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 etjsBGB)]

[in the case of Securities governed by Italian law, insacting in accordance with
relevant market practice and in good fhith

a breach by the Fundr the Management Comparof the investment objectives,
the investment strategy or theé#stment restrictions of the Furbdat is material,
or a breach of statutory or regulatory requirements by the;Butide Management
Company, whether this is the case shall be determined by the Calculation Agent
the case of Securities governed bsrBan law, insertin its reasonable discretion
(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, insaeting

in accordance with relevant market practice and in good faith

a change in laws or regulations or in theiplementation or interpretation (whether
formally or informally) which requires the Issuer, in relation to the subscription,
redemption or holding of Fund Sharg$ to create areserve or provision, or (ii) to
increase the amount of regulatory capiteééld by the Issuer with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an extent that is significant in
comparison with the conditions applying on the First Tiadee; whether this is the
case shall be determined by the Calculation Agéimt,the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
[in the case of Securities governed by Italian law, insgeting inaccordance with
relevant market practice and in good fhith

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) as aresult of which compliance by the Issuer with the terms
of the agreements as entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entail substantially
higher costs; whether this is the case shall be determined by the Calculation Agent
[in_the case of Sedties governed by German law, inserin its reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance with relevant market practice and in good; faith

an increase in the proportion thie volume held by the Issuer alone or together with

a third party with which the Issuer enters into a hedging transaction with respect to
the Securities beyondlInsert relevant percentaffd of the Fund Shares
outstandingy,
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the Issuer is required toonsolidate the Fumds a result of accounting or other
regulations;

the sale or redemption of the Fund Sha@sreasons beyond the control of the
Issuer and not relating to the Securities, provided that this is not solely for the
purpose of entang into or unwinding hedging transactions;

an event or circumstance that has or could have the following effects: (i) the
suspension of the issuance of additional Fund Sharesf the redemption of
existing Fund Sharesr (i) the reduction of the umber of Fund Shareef a
shareholder in the Funfibr reasons outside the control of that shareholder or (iii)
the subdivision, consolidation or reclassification of the Fund Sharegiv)
payments in respect of a redemption of the Fund Shieriag male partly or wholly

by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the conditions are fulflled shall be
determined by the Calculation Agefih the case of Securities governed@srman

law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faith

the Management Company a Fund Services Provideliscontinues its services for

the Funglor loses its accreditation, registration, approval or authorisation and is not
immediately replaced by another services provider which is of similarly good
standing; whether this is the case shall be determinedhebZalculation Agenfin

the case of Securities _governed by German law, ingeits reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, inssrting

in accordance with relevant market practice and in godid fai

() an order or vald resolution for a winding, dissolution, termination,
liquidation or an event with similar effects in relation to the Fumdthe Fund
Shares (i) the initiation of composition, bankruptcy or insolvency proceedings, a
demerger or spiroff, a reclassification or consolidation, such as a change in the
share class of the Furat the merger of the Fundto or with another fund, (i) a
requirement to transfer all the Fund Shatesa trustee, liquidator, insolvency
adminigrator or similar officeholder or (iv) the legal prohibition of transfers of the
Fund Sharedy the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedings with respect to the Fuadthe Managemen€ompany;,

the Issuer loses the right to use the F{taréi as a Basket Component for the
Securities;
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a change in the tax laws and regulations or a change in case law or the administrative
practice of the tax authorities which has negative cquresgces for the Issuer or a
Security Holder; whether this is the case shall be determined by the Calculation
Agent [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGBJin the case of Securities gowed by Italian law,

insert: acting in accordance with relevant market practice and in good; faith

no notification is given of the basis of taxation for the Fimdccordance with the
applicable provisions of the German Investment Tax Act (Invesstergrgesetz,
"InvStG") or the Fundor the Management Comparnyas announced that no
notification of the basis of taxation wil be given in accordance with the applicable
provisions of the InvStG in the future;

changes in the investment or distribuatigolicy of the Fundwhich could have a
substantial negative effect on the amount of the Fusd di st r i buti ons
distributions which diverge significantly from the Fudhds nor ma l distr
policy to date; whether the conditions are fuffillechab be determined by the
Calculation Agentin the case of Securities governed by German law, inseits

reasonable discretion (8 315 et seq. BGBh the case of Securities governed by

Italian law, insert: acting in accordance with relevant market practice and in good

faith];

the Fundor the Management Comparyr a company affiiated to it breaches the
agreement entered into with the Issuer in relation to thejFuadignificant respect

or terminaés that agreement; whether the conditions are fulfilled shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities governed by Italidaw, insert: acting in accordance with relevant market
practice and in good faih

the Fungdor the Management Companyontrary to normal practice to date, fails to

provide the Calculation Agent with information that the latter reasonably considers
necessary to enable it to monitor compliance withtheusd i nve st ment gu
or restrictions in a timely manner; whether the conditions are fuffiled shall be
determined by the Calculation Agefih the case of Securities governed by German

law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good fath

the Fundor the Management Comparigils to provide the Calcuimn Agent with

the audited statement of accounts and, where relevant, theehalf report as soon

as possible after receiving a corresponding request; whether the conditions are
fulfiled shall be determined by the Calculation Agdim the case of Sadties
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governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by ltalian law, ins&eting in accordance with
relevant market practice and in good fRith

any other event that could hasenoticeable adverse effect on the NA¥the Fund

or the ability of the Issuer to hedge its obligations under the Securities on more than
a temporary basis; whether the conditions are fuffilled shall be determined by the
Calculation Agentin the caseof Securities governed by German law, insertits
reasonable discretion (8 315 et seq. BGHh the case of Securities governed by
[talian law, insert: acting in accordance with relevant market practice and in good
faith];

NAV; is no longer publiséd in the Currency of the Basket Component

if the Issuer does not receive any of the following information: (i) upon request a
report on at least an annual basis to enable an assessment of the assets and liabilities,
income and operations over theporting period or (i) a list of the investments held

by the Fundand their weighting and, if the Funidvests in other funds, the
corresponding positions of the investments held by these funds and their weighting
on the next following Banking D&y[;]

[(bb) a Hedging Disruption occuls][.]

[(bb)][(cc)] [the historic volatiity of the Basket Componeexceeds a volatiity level

of [Inser%.][the historic volatiity of the Basket Componeakceeds the historic
volatiity of the VolComparatoeron aday that is a Calculation Date for Basket
Componentand a VolComparator Calculation Date for VolComparatyr more
than [Inser%.] The volatiity is calculated on a Calculation Date for Basket
Component[that is also a VolComparator Calculation DateVolComparato on
the basis of the daily logarthmic returns of the NAWer the immediately
preceding[Insert number of dayCalculation Dates for Basket Compon€that
are also VolCmparator Calculation Dates for VolCompargton each case using
the following formula:

Where:
"t" is the relevant Calculation Date;

"P" is [Insert number of days
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"NAVi(t-k)" (where k = p, g) is NAVof the Basket Componenbn the kth
Calculation Date for Basket Compongmteceding the relevant Calculation Détge

"p" and"g" means integer numbers representing each number from and including 1
to and including P;

“In [x]" denotes the natural logarithm of x.

The degree of variation (volatiity) is estimated on a relevant Calculation Date for Basket
Component[that is also a VolComparator Calculation Date for VolCompalatsing the daily
returns of the Basket Compongiatr the most recerjftnsert number of day<Calculation Dates

for Basket Componenfthat are also VolComparator Calculation Dates for VolComumat

and standardised to produce an annual volatility level. The return is defined as the logarithm
of the change in the NAWbetween two consecutive Calculation Dates for Basket Component
[that are also VolComparator Calculation Dates for VolCompar@mwmmponent in each case.

[The respective volatiity determined using this method may not exceed a volatility level of
[Inser]%.]

[The volatiity of the VolComparatoris calculated on any day that is a VolComparator
Calculation Date for VolComparatoand a Calculation Date for Basket Component the
basis of the daily logarithmic returns of the VolComparatwer the immediately preceding
[Insert number of daysvolComparator Calculation Dates for VolComparatarhich are also
Calculation Dates foBasket Componenin each case using the following formula:

BE [

Where:

"t" is the relevant VolComparator Calculation Date for VolComparatahich is al® a
Calculation Date for Basket Component

"P" is [Insert number of days

"BRPi (t-k)" (with k = p, q) is the VolComparator Reference Rriafeghe VolComparateron
the kth day that is a Calculation Date for Basket Compgragrtt a VolComparator Calation
Date for VolComparaterpreceding the relevant VolComparator Calculation Date (t);

"p" and"g" means integer numbers representing each number from and including 1 to and
including P;

“In [X]" denotes the natural logarithm of x.
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The degree ofariation (volatility) is estimated on any day that is a VolComparator Calculation
Date for VolComparaterand a Calculation Date for Basket Componasing the daily returns

of the VolComparaterfor the most recerjtnsert number of days/olComparator Calculation
Dates of VolComparatorand standardised to produce an annual volatility level. The return is
defined as the logarithm of the change in the VolComparator Referenceltiveen two
consecutive VolComparator Calculation Dates of VolCompardtoeach casg.

[Inthe case of basket consisting of ETF as Underlying the following applies:

(a)

(b)

(c)

(d)

(e)
(f)

changes are made with respect to the Fwiitlout the consent of the Calculation
Agent which affect the abilty of the Issuer to hedge its obligations utider
Securities, in particular changes with respect to (i) the risk profile of the;,Riind

the investment objectives or investment strategy or investment restrictions of the
Fund, (i) the currency of the Fund Share@v) the method of calculatinghe NAV;

or (v) the timetable for the subscription, issue, redemption or transfer of the Fund
Shares whether this is the case shall be determined by the Calculation Agent
the case of Securities governed by German law, ingeits reasonable disctien

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, ins&rting

in accordance with relevant market practice and in good faith

requests for the issue or purchase, redemption or sale or transfer of Fundabbares
executedonly partially or not at all;

fees, premiums, discounts, charges, commissions, taxes or similar fees are levied
for the issue or redemption of Fund Shgreshether the conditions are fulfilled

shall be determined by the Calculation Aggintthe caseof Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGB) the case of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faith

the Fungor theManagement Compangr a provider of fund services appointed for
this purpose by the Funal the Management Comparfgils to publish the NAVas
scheduled or in accordance with normal practioe more thanInsert number of
Banking Dayk consecutive Baking Day(s);

a change in the legal form of the Fynd

the quotation of the Fund Sharatthe Relevant Exchange finaly ceased and no
Substitute Exchange could be determined; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the cas of
Securities governed by Italian law, insesicting in accordance with relevant market
practice and in good faith

191



9

(h)

(i

)

(k)

VIl . Conditions of the Securities
Part Ci Special Conditions of the Securities
Product Type &

a change of significant individuals in key positions at the Management Company
or in the Fund Managementwhether this is the cashall be determined by the
Calculation Agentin the case of Securities governed by German law, ingeits
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by
[talian law, insert: acting in accordance with relevant markeactice and in good
faith];

an early termination performed by the Determining Futures Exchange of the there
traded Derivatives of the Fund Shares

(i) a change in the legal, accounting, tax or regulatory treatment of the dfusfd

the Managenm@ Company or (i) the suspension, cancellation, revocation or
absence of the accreditation or registration of the Fanaf the Management
Company, or (ii) the suspension, cancellation, revocation or absence of an
authorisation of the Fundy the elevant authority; or (iv) the initiation of
investigatory proceedings by the supervisory authorities, a conviction by a court or
an order by a competent authority relating to the activities of the;Ftimel
Management Companyr a Fund Services Provideror of individuals in key
positions at the Management Compaoyin the Fund Managemerds a result of
misconduct, a violation of the law or for similar reasons; whether the conditions are
fulfiled shall be determined by the Calculation Agdim the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in the case of Securities governed by ltalian law, ins&eting in accordance with
relevant market practice and in good fhith

a breach by the Fundr the Management Comparof the investment objectives,
the investment strategy or the investment restrictions of the; Ehatds material,
or a breach of statutory or regulatory requirements by the;Butide Management
Company, whether this is th case shall be determined by the Calculation Agent
the case of Securities governed by German law, inseits reasonable discretion
(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, insacting
in accordance with relevamharket practice and in good fdith

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) which requires the Issuer, in relation to the subscription,
redemption or holding of Fund Sharg9$) to create a reserve or provision, or (i) to
increase the amount of regulatory capital held by the Issuer with respect to
complying with the terms of the agreements it has entered into for the purpose of
hedging its obligations under the Securities to an néxtBat is significant in
comparison with the conditions applying on the First Trade Date; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities
governed by German law, inseitt its reasonable discretion (8§ 3#bseq. BGB)
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[in the case of Securities governed by ltalian law, ins&rting in accordance with
relevant market practice and in good fhith

a change in laws or regulations or in their implementation or interpretation (whether
formally or informally) as aresult of which compliance by the Issuer with the terms
of the agreements it has entered into for the purpose of hedging its obligations under
the Securities would become unlawful or impracticable or would entail substantially
higher costs; whethehis is the case shall be determined by the Calculation Agent
[in_the case of Securities governed by German law, ingertits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordance viitrelevant market practice and in good fgith

an increase in the proportion of the volume held by the Issuer alone or together with
a third party with which the Issuer enters into a hedging transaction with respect to
the Securities beyondlInsert rekevant percentagéo of the Fund Shares
outstanding;

the Issuer is required to consolidate the Fasda result of accounting or other
regulations;

the sale or redemption of the Fund Sha@sreasons beyond the control of the
Issuer and not refag to the Securities, provided that this is not solely for the
purpose of entering into or unwinding hedging transactions;

an event or circumstance that has or could have the following effects: (i) the
suspension of the issuance of additional Fundr&hor of the redemption of
existing Fund Sharesr (i) the reduction of the number of Fund Shaddsa
shareholder in the Funfibr reasons outside the control of that shareholder or (iii)
the subdivision, consolidation or reclassification of the d~uUdharesor (iv)
payments in respect of a redemption of Fund Shheisgy made partly or wholly

by means of a distribution in kind instead of for cash or (v) the creation of side
pockets for segregated assets; whether the conditions are fulflled <shall b
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by ltalian law, insegicting in accordance with relevant market
practice and in good faith

the Management Compangr a Fund Services Provideliscontinues its services
for the Fundor loses its accreditation, registration, approval or authorisation and is
not immediately replaced by another services provider which is of similarly good
standing; whether this is the case shall be determined by the Calculation [Agent
the case of Sedties governed by German law, inseit: its reasonable discretion

(8 315 et seq. BGB)[inthe case of Securities governed by Italian law, ins&rting

in accordance with relevant market practice and in good faith
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() an order or vald resolutionfor a windingup, dissolution, termination,
liguidation or an event with similar effects in relation to the Fumdthe Fund
Shares (i) the initiation of composition, bankruptcy or insolvency proceedings, a
demerger or spioff, a reclassification oconsolidation, such as a change in the
share class of the Furat the merger of the Fundto or with another fund, (ii) a
requirement to transfer all the Fund Shatesa trustee, liquidator, insolvency
administrator or similar officénolder or (iv) be legal prohibition of transfers of the
Fund Sharedy the shareholders;

the initiation of composition, bankruptcy, insolvency, dissolution or comparable
proceedings with respect to the Fuadthe Management Company

the Issuer loses the rightb use the FundSharéi as the Underlying for the
Securities;

a change in the tax laws and regulations or a change in case law or the administrative
practice of the tax authorities which has negative consequences for the Issuer or a
Security Holder; whether this is the case shall be determined by the Calculation
Agent [in the case of Securities governed by German law, ingeits reasonable
discretion (8 315 et seq. BGBJin the case of Securities governed by Italian law,
insert: acting in accordace with relevant market practice and in good faith

no notification is given of the basis of taxation for the Fimdccordance with the
applicable provisions of the German Investment Tax Act (Investmentsteuergesetz,
"InvStG") or the Fundor the Management Companyias announced that no
notification of the basis of taxation will be given in accordance with the applicable
provisions of the InvStG in the future;

changes in the investment or distribution policy of the Fwurdch could have a

subg anti al negative effect on the amount
distributions which diverge significant/
policy to date; whether the conditions are fuffilled shall be determined by the
Calculation Agentin the case of Securities governed by German law, ingeits

reasonable discretion (8 315 et seq. BGBh the case of Securities governed by

[talian law, insert: acting in accordance with relevant market practice and in good

faith];

the Fundor the Management Companyr a company affilated to it breaches the
agreement entered into with the Issuer in relation to theiFuadignificant respect

or terminates that agreement; whether the conditions are fulfiled shall be
determined by the Calatlon Agent[in the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good fath
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() the Fungor the Management Companygontrary to normal practice to date, fails to
provide the Calculation Agent with information that the latter reasonably considers
necessary to enable it to monitor complieé
or restrictions in a timely manner; whether the conditions are fuffiled shall be
determined by the Calculation Agefin the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities goverd by Italian law, insertacting in accordance with relevant market
practice and in good faih

(2) the Fundor the Management Comparigils to provide the Calculation Agent with
the audited statement of accounts and, where relevant, thgehalj rgort as soon
as possible after receiving a corresponding request; whether the conditions are
fulfiled shall be determined by the Calculation Agdim the case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
[in the case of Securities governed by Italian law, insaeting in accordance with
relevant market practice and in good fhith

(aa) any other event that could have a noticeable adverse effect on theoNeé Fung
or the ability of the Issuer to tige its obligations under the Securities on more than
a temporary basis; whether the conditions are fulfiled shall be determined by the
Calculation Agentin the case of Securities governed by German law, inseits
reasonable discretion (8 315 et sBGB)] [in the case of Securities governed by
[talian law, insert: acting in accordance with relevant market practice and in good
faith];

(bb)  the NAV is no longer published in the Currency of the Basket Compgnent

(cc) if the Issuer does not receiveyanf the following information: (i) upon request a
report on at least an annual basis to enable an assessment of the assets and liabilties,
income and operations over the reporting period or (i) a list of the investments held
by the Fundand their weigting and, if the Fundinvests in other funds, the
corresponding positions of the investments held by these funds and their weighting
on the next following Banking D&y[;]

[(dd) a Hedging Disruption occuls][.]

[(dd)][(ee) [the historic volatiity ofthe Basket Componergxceeds a volatility level
of [Inser%.][the historic volatility of the Basket Componerkceeds the historic
volatility of the VolComparatoron a day that is a Calculation Date for Basket
Componentand a VolComparator CalculatioDate for VolComparaterby more
than [Inser{%.] The volatiity is calculated on a Calculation Date for Basket
Component[that is also a VolComparator Calculation Date for VolCompaijatam
the basis of the daily logarithmic returns of the Basket Compprover the

immediately precedingInsert number of daysCalculation Dates for Basket
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Component[that are also VolComparator Calculation Dates for VolCompaijator
in each case uy the following formula:

Q4= y
I

Where:
"t" is the relevant Calculation DaterfBasket Component
"P" is [Insert number of days

"NAVi(t-k)" (where k = p, g) is NAV of the Basket Componenbn the kth
Calculation Date for Basket Compongmteceding the relevant Calculation Date (t);

"p" and"g" means integer numbers representing each number from and including 1
to and including P;

“In [X]" denotes the natural logarithm of x.

The degree of variation (volatiity) is estimated on a relevant Calculation Date for Basket
Component[that is also a V&@omparator Calculation Date for VolCompargtausing the daily
returns of the Basket Compongfdr the most recerjfinsert number of daysCalculation Dates

for Basket Componenfthat are also VolComparator Calculation Dates for VolCompataamd
stardardised to produce an annual volatiity level. The return is defined as the logarithm of the
change in the NAvbetween two consecutive Calculation Dates for Basket Compdtieeit are

also VolComparator Calculation Dates for VolComparatdn each case[The respective
volatiity determined using this method may not exceed a volatility levflinser]%.]

[The volatiity of the VolComparatoris calculated on any day that is a VolComparator
Calculation Date for VolComparatoand a Calculation Date f@asket Componenon the basis

of the daily logarithmic returns of the VolComparatover the immediately precedifdnsert
number of days VolComparator Calculation Dates for VolComparatawhich are also
Calculation Dates for Basket Componenteachcase using the following formula:

:lflh__ T B -

I

[« a
[« a —

Bi K

ad «
Where:

"t" is the relevant VolComparator Calculation Date for VolComparatonich is also a
Calculation Date for Basket Cqronent
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"P" is [Insert number of days

"BRP (t-k)" (with k = p, q) is the VolComparator Reference Rriafé¢he VolComparateron the
k-th day that is a Calculation Date for Basket Comporeamd a VolComparator Calculation
Date for VolComparaterprecedhg the relevant VolComparator Calculation Date (t);

"p" and "q" means integer numbers representing each number from and including 1 to and
including P;

"In [x]" denotes the natural logarithm of x.

The degree of variation (volatility) is estimated on amy that is a VolComparator Calculation
Date for VolComparaterand a Calculation Date for Basket Componesing the daily returns

of the VolComparatoerfor the most recerfinsert number of daysvolComparator Calculation
Dates for VolComparatprand standardised to produce an annual volatiity level. The return is
defined as the logarithm of the change in the VolComparator Reference betiveen two
consecutive VolComparator Calculation Dates for VolComparatoeach casg.

[The Calculation Agents under no obligation to monitor whether or not one of the events
referred to above has occurrgd.

["Administrator ;" means the Administratofas specified in & of the Product and Underlying

Datd [of the Fung. If the Fundor the Management Compangpecifies another person,
company or institution as the Administrataf the Fung each and every reference to the
Administrator in these Terms and Conditions shall be deemed, depending on the context, to refer
to the new Administratdfin relation tothe Fung a person, company or institution appointed

for the purpose of providing administrative services to the fjnd

["Aggregate Nominal Amount’ means the Aggregate Nominal Amount of the Series as
specified in 8§ 1 of the Product and Underlying Data.

["Auditor ;" means the Auditer[as specified in & of the Product and Underlying Dhfaf the
Fund]. If the Fund or the Management Compangpecifies another person, company or
institution as the Auditerof the Fung each and every reference to #heditor; in these Terms

and Conditions shall be deemed, depending on the context, to refer to the new;]Punditor
relation to the Funda person, company or institution appointed for the purpose of auditing the
Fund in connection with the annual reppit

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System
[and the Tranduropean Automated Retiine Gross settlement Express Trans$gistem
(TARGET?2) (the"TARGETZ2")] [is][ard open for businesfand commercial bankasnd foreign
exchange markets settle payments in the Banking Day Financial Centre

["Banking Day Financial Centre" means the Banking Day Financial Centre as specifiedlin 8
of the Product and Underlying Ddfa.

197



VIl . Conditions of the Securities
Part Ci Special Conditions of the Securities
Product Type &

"Basket Component’ means the respectivgsharg[indeX[commodityj[Fund Sharg as
specified in 8l of the Product and Underlying Data.

[In the case of Garant Rainbow Securities, the following applies:

"Basket Componentnest' means the following Basket Componenti:
"Basket Componentnest' (with i = 1) means the Basket Componemnth the Best Performance.

"Basket Componentpest ( Wi t h i = 2, é.N) me a nveith thehBest Ba s k e |
Performance differing from all Basket Componefbtee st ( wi t-1))] j = 1, ¢é, (i

[In the case of Securigewith a Besin feature, the following applies:

"Bestin Period" meang]Insert relevant day($)between the Initial Observation Date (inclusive)
and the Last Day of the Bewst Period (inclusive].

[In the case of Garant Rainbow Securities, the folloveipglies:

"Best Performancé means the performance of the Basket Compoemémbse performance is
expressed by:

Performance of the Basket Componenmax(K (final) /Ki( i ni t i al ) ) where i

[In the case of Securities with a Besit feature, théollowing applies:

"Bestout Period' means[Insert relevant day($)between the First Day of the Bestit Period
(inclusive) and the Final Observation Date (inclusive).

"Calculation Agent' means the Calculation Agent as specified i2 §) of the General
Conditions.

"Calculation Date" means[in relation to each Basket Compongneéach day on which the
[Reference Pridgrelevant Reference Pri¢es [normally] published by th¢respective Relevant
Exchangd[respective Index Sponsar the respective InaeCalculation Agenj[respective

Reference Markdt[respective Funar of the respective Management Comphny

["Change in Law' means that due to

(a) the coming into effect of changes in laws or regulations (including but not limited
to tax laws orccapital market provisions) or

(b) a change in relevant case law or administrative practice (including the
administrative practice of the tax or financial supervisory authorities),

if such changes become effective on or after the First Trade Date,

[(d)] theholding, acquisition or sale of the respective Basket Componmenssets that
are needed in order to hedge price risks or other risks with respect to its obligations
under the Securities is or becomes wholly or partially illegal for the I§suer
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(b) the costs associated with the obligations under the Securities have increased
substantially (including but not limited to an increase in tax obligations, the
reduction of tax benefits or other negative consequences with regard to tax
treatment).

The Issuedetermines[in the case of Securities governed by German law, ingeris
reasonable discretion (8 315 et seq. BGBh the case of Securities governed by lItalian
law, insert: acting in accordance with relevant market practice and in gooq faitether
this is the casg.

["Clearance Systerfy means the principal domestic clearance system customarily used for
settling tradeg[with respect tp [in the securities that form the basis] ¢the Underlying
[subscriptions or redemptions of Fund Shhar@s determined by the Calculation Agdmt the

case of Securities governed by German law, inserits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities governed by ltalian law, insadting in accordance with
relevant market prace and in good faith]

["Clearance System Business Daymeans, with respect to the Clearance System, any day
(other than a Saturday or Sunday) on which such Clearance System is open for the acceptance
and execution of settlement instructigns.

"Clearing Systent means [Clearstream Banking AG, Frankfurt am Main'CBF")]
[Clearstream Banking S.A., LuxembourfCBL") and Euroclear Bank SA/NV"Euroclear
Bank") (CBL and Euroclear are individually referred to as"HDSD" (International Central
Securities Depawry) and, collectively, the'lICSDs")] [Euroclear France SA"Euroclear
France")] [Monte Titoli S.p.A., with offices in Piazza degli Affarp. 6, Milan, Italy (Monte
Titoli )] [Insert other Clearing System]s)

["Commodity Conversion Event means each of the following events:

(a) no suitable Replacement Reference Market is available or could be determined;
whether this is the case shall be determined by the Calculation Pgehe case of
Securities governed by German law, insemt:its reasonable discretion (8 315 et
seq. BGB) [in the case of Securities governed by ltalian law, insadting in
accordance with relevant market practice and in good| faith

(b) a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgirg]] occufs];

(c) the relevant Basket Compongestno longer calculated or published in the relevant
Currency of the Basket Componénti

(d) an adjustment pursuant to § 8 (2) or (3) of the Special Conditions is not possible or
not reasonable with regard the Issuer and/or the Security Holders; whether this is
the case shall be determined by the Calculation Adenthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)
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[in the case of Securities governed Italian law, insert:acting in accordance with
relevant market practice and in good fHith

["Conversion Event' meangeach of the following evenisfa Share Conversion Evéini [an
Index Conversion Eveljt] [a Commodity Conversion Evdpfl [aFund Conversion Eveljt]
[a Change in LaWyand/or a Hedging Disruptiofand/or Increased Costs of Hedding

"Currency of the Basket Component’' means the Currency of the Basket Componamt
specified in 8 of the Product and Underlying Data.

["Custodian Bank" means the Custodian Bankas specified in @ of the Product and
Underlying Dath [of the Fung. If the Fundor the Management Compargpecifies another
person, company or institution as the Custodian Bahthe Fund each and evergeference to

the Custodian Bankn these Terms and Conditions shall be deemed, depending on the context,
to refer to the new Custodian Bahkin relation to the Fungda person, company or institution
acting as custodian of the Fudcs &g.$ s et s

"Determining Futures Exchange" means the[options and/dr futures exchange, on which
respective derivatives of the respective Basket Compofant if derivatives on the respective
Basket Componentare not traded ] its componenfs(the "Derivatives”) are mostly liquidly
traded, suchoptions and/drfutures exchange shall be determined by the Calculation Agent
the case of Securities governed by German law, ingeits reasonable discretion (8 315 et seq.
BGB)] [in the case of Securities goveth by Italian law, insert:acting in accordance with
relevant market practice and in good fhitty way of notice pursuant to & of the General
Conditions.

In the case of a material change in the market conditions at the Determining Futures Exchange
suh as a final discontinuation of derivative:
Component|[or to its componenjsat the Determining Futures Exchange a considerably
restricted number or liquidity, it shall be substituted as the Determining dsutxchangeby
another [options and/dr futures exchange that offers satisfactorily liquid trading in the
Derivatives (thé'Substitute Futures Exchanei such[options and/drfutures exchange shall

be determined by the Calculation Agdimh the case ofecurities governed by German law,
insert: in its reasonable discretion (8 315 et seq. BGW) the case of Securities governed by
Italian law, insert: acting in accordance with relevant market practice and in goodl. faitlthe

event of such substitot, any reference to the Determining Futures Exchamgee Terms and
Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange

"Final Payment Daté' means the Final Payment Date, as specified inog the Product and
Underlying Data.

["First Day of the [Best][Worst]-out Period" means the First Day of tH&es{[Worsf-out
Period as specified in B of the Product and Underlying Ddta.

"First Trade Date" means the First Trade Date as specified Ino§ the Product and Underlying
Data.
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"Floor Level" means the Floor Level, as specified il §f the Product and Underlying Data.

["Fund" means, in relation to a Fund Shatbe investment fund issuing thaund Sharer the
Fund in whose assets the Fund Shaepresents a proportional intergst.

["Fund Conversion Event means each of the following events:

(a)

(b)

(c)

no Replacement Management Compasavailable; whether this is the case shall
be determined byhe Calculation Agenfin the case of Securities governed by
German law, insertin its reasonable discretion (8 315 et seq. BGH) the case of
Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

a Change in Law[and/or a Hedging Disruptipn[and/or Increased Costs of
Hedgind occufs|[;][

an adjustment pursuant to8§1) of the Special Conditions is not possible ot no
justifiable with regard to the Issuer and/or the Security Holders; whether this is the
case shall be determined by the Calculation Aggntthe case of Securities
governed by German law, inseitt its reasonable discretion (8 315 et seq. BGB)

[in thecase of Securities governed by ltalian law, insarting in accordance with
relevant market practice and in good fHi{Fund Replacement Eveéit

"Fund Documents" means,[in relation to a Fund]], the annual report and the hg#arly
report, theprospectus (including the management regulations, terms and conditions), the key
investor information and all other documents of the Fund which specify the terms and conditions
of the Fund and the Fund Shares, in each case in the respective valid version.

["Fund Management" means the persons responsible for the portfolio and/or the risk
management of the Fund

["Fund Services Provider" means, if applicable, the Administratothe Investment Adviser
the Custodian Bankthe Management Companyhe Potfolio Manager and the Auditor]

["Fund Share" means[a unit or share of the Funahd of the class setout in § 1 of the Product
and Underlying Dafifan Index Constituent which is a share in a Fynd

["Hedging Disruption” means that the Issuer is radile to

(a)

close, continue or carry out transactions or acquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the caseébshal
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of
Securities governed by ltalian law, insegicting in accordance with relevant market
practice and in good faihor
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(b) realise, reclaim or pass on proceeds from such transactions or assets, under
conditions which are economically substantially equivalent to those on the First
Trade Datd.

["Increased Costs of Hedgidgmeans that the Issuer has to pay a substantially higher amount
of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First
Trade Date in order to

(a) close, continue or carry out transactionsaoquire, exchange, hold or sell assets
(respectively) which are needed in order to hedge price risks or other risks with
regard to its obligations under the Securities; whether this is the case shall be
determined by the Calculation Agefin the case oSecurities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faittor

(b) realise, reclaim or passi@roceeds from such transactions or assets, whereas cost
increases due to a deterioration of the creditthiness of the Issuer are not
considered as Increased Costs of Hedging.

[Inthe case of anindex as Underlying referencing funds, the followingspp

"Index Adjustment Event" means each of the following events:

(a) changes in the relevant Index Concept or the calculation of the Underlying that
result in a new relevant Index Concept or calculation of the Underlying being no
longer economically equialent to the original relevant Index Concept or the
original calculation of the Underlying; whether the conditions are fuffilled shall be
determined by the Calculation Agefin the case of Securities governed by German
law, insert: in its reasonable disetion (8 315 et seq. BGPB)[in _the case of

Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

(b) the calculation or publication of the Underlying is permanently discontinued or it is
replace by another index (th#ndex Replacement Evet

(c) any event which is economically equivalent to one of the abumationed events
with regard to its consequences on the Underlying; whether this is the case shall be
determined by the Calculation Agefih the case of Securities governed by German
law, insert: in its reasonable discretion (8 315 et seq. BGHp the case of

Securities governed by Italian law, insegicting in accordance with relevant market
practice and in good faih

(d) the Reference Price is no longer published in the Underlying Currgncy.
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