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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 Issuance Programme

The UniCredit Bank AG (the "Issuer") continuously and repeatedly issues securities in the form of
non-equity securities under its "Euro 50,000,000,000 Debt Issuance Programme" (the
"Programme"). This includes securities with single underlying 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 of the Issuer, on 17 April 2001. The full EUR 50,000,000,000 authorisation amount of the
Programme may also be applied for issuances under other base prospectuses of the Issuer, however,
the aggregate utilised amount of the Programme together with any other base prospectuses of the
Issuer under the Programme will not exceed EUR 50,000,000,000.

B. General Description of the Securities

Securities with single underlying and multi underlying (with (partial) capital protection) (the
"Securities") are structured notes or certificates. This means the redemption of the Securities and
other payments under the Securities depend upon the performance of an Underlying. In case of
Securities with single underlying the "Underlying" is either a share, an index, a commodity, an
exchange traded commaodity, a fund share or a currency exchange rate (a "Single Underlying"). In
case of Securities with multi underlying the Underlying is a basket, consisting of several Basket
Components (a "Multi Underlying"). "Basket Components™ may be shares, indices, commaodities,
exchange traded commodities or fund shares (each of them individually will herein also be referred
to as a "Basket Component™). A detailed description of the Underlyings or Basket Components, as
the case may be, can be found in section "V.B. Information regarding the Underlying".

The Securities are fully or partially capital protected. Full capital protection means that the
Securities can be redeemed at an amount at least equivalent to the Nominal Amount or Calculation
Amount or Issue Price of the relevant Securities. Partial capital protection means that the Securities
can be redeemed at an amount lower than the Nominal Amount or Calculation Amount but at least
equivalent to the specified Minimum Amount. However, in certain cases, a total loss of the amount
paid to purchase the Securities is possible. Comment on this point: The amount paid to purchase
the Securities includes here and below all costs related to the purchase. In case the Securities are
issued under German law, the Securities are issued as debt instruments in bearer form within the
meaning of § 793 German Civil Code (Burgerliches Gesetzbuch, "BGB") and will be represented
by either a global note or in electronic form as central register securities. In case the Securities are
issued under Italian law, the Securities are issued as debt instruments in dematerialized registered
form pursuant to the Italian Consolidated Law on Financial Intermediation (Testo Unico della
Finanza). The right to receive Securities in definitive form is excluded. A detailed description of
the Securities can be found in section "IVV.A. Information on the offer of the Securities”.



I. General Description of the Programme
The Securities differ in particular in their Payment Profile and can be issued in 32 different variants
(the "Product Types"):
e Garant Securities ("Product Type 1")
e All Time High Garant Securities ("Product Type 2")
e Express Digital Plus Garant Securities ("Product Type 3")
e Express Digital Garant Securities ("Product Type 4")
e Best Express Securities (Cap) ("Product Type 5")
e Express Plus Garant Securities ("Product Type 6")
e (Worst of) Express Basket Garant Securities ("Product Type 7")
e (Worst of) Express Plus Basket Garant Securities ("Product Type 8")
e (Worst of) Express Basket Garant Securities with Additional Amount ("Product Type 9")
e Express Digital Basket Garant Securities ("Product Type 10")
e Express Digital Plus Basket Garant Securities ("Product Type 11")
e Express Digital Basket Garant Securities with Additional Amount ("Product Type 12")
e Worst-of Express Garant Securities ("Product Type 13")
e Worst-of Express Plus Garant Securities ("Product Type 14")
e Worst-of Express Garant Securities with Additional Amount ("Product Type 15")
e Worst-of Express Digital Garant Securities ("Product Type 16")
e Worst-of Express Digital Plus Garant Securities ("Product Type 17")
e Worst-of Express Digital Garant Securities with Additional Amount ("Product Type 18")
e Garant Cliquet Securities ("Product Type 19")
e Garant Cash Collect Securities ("Product Type 20")
e Garant Performance Cliquet Securities ("Product Type 21")

e Garant Digital Cash Collect Securities ("Product Type 22")
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e Garant Performance Cash Collect Securities ("Product Type 23")

e Garant Digital Coupon Securities ("Product Type 24")

e Garant Digital Cliquet Securities ("Product Type 25")

e Performance Telescope Securities ("Product Type 26")

e Garant Telescope Securities ("Product Type 27")

e Garant Coupon Geoscope Securities ("Product Type 28")

e Garant Digital Cash Collect Memory Securities ("Product Type 29")
e Cash Collect Worst Of Protected Securities ("Product Type 30")

e Bearish Garant Securities ("Product Type 31")

e Bearish Digital Garant Securities ("Product Type 32")

Product Types 1 to 6 and 19 to 29 and 31 to 32 are Single Underlying and Product Types 7 to 18
and 30 are Multi Underlying. Further details about the Product Types are set out in section
"VI Description of the Securities".

A detailed description of the individual Product Types and the way in which payments under the
Securities depend on the Underlying (the "Payment Profiles") is set out in section "VI. Description
of the Securities” in connection with the relevant Terms and Conditions of the Securities (the
"Terms and Conditions™) in section "VII. Conditions of the Securities”. A detailed description of
the risk factors associated with an investment in the Securities which are specific to the Issuer and/or
the Securities and which the Issuer believes are material for an informed investment decision can
be found in section "lI. Risk Factors". This section contains, next to further risk factors, a section
on the risks that arise from the Payment Profile of the respective Security. An investment in the
Securities is only appropriate for investors if they are particularly experienced with this kind and
the functionality of these Securities and the risks connected therewith.

The Issuer may offer Securities taking into account sustainability criteria as per its sustainability
guidelines (the "Sustainability Guidelines™), including with a use of proceeds as per the
"Sustainability Framework™ of the UniCredit group ("UniCredit" and the "UniCredit Group™)
to which the Issuer belongs (please see section "V.C. Information regarding the Sustainability of
the Securities” for more details).

Generally, income from the Securities is taxable for the security holders (the "Security Holders").
Potential investors should therefore read the notices regarding the taxation of the Securities. These
can be found in section "X. Tax Warning".
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C. General Description of the Base Prospectus and the Securities Note

The Issuer intends to publicly offer the Securities for sale and/or to apply for admission to trading
of the Securities in Bulgaria, Croatia, the Czech Republic, the Federal Republic of Germany,
Hungary, Italy, Luxembourg, Poland and/or the Slovak Republic (the "Offering Countries"). For
this purpose, the Issuer has prepared and published this Securities Note which, together with the
Registration Document, constitutes the Base Prospectus.

Accordingly, this Securities Note is a separate document pursuant to Art. 10 of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, in the version valid at the date of the Securities Note, (the
"Prospectus Regulation” and "PR"). The Base Prospectus constitutes a base prospectus in
accordance with Art. 8 (1) of the PR.

Aside from the information explicitly printed herein, this Securities Note contains information from
other documents that has been incorporated by reference. This information is an integral part of this
Securities Note and must be read in conjunction with the information contained in this Securities
Note in order to get a complete picture of the Securities. The list included in section
"XI.C. Information incorporated by reference in this Securities Note" sets out all information that
has been incorporated by reference into this Securities Note.

This Securities Note contains placeholders and optional elements (options and additional options).
This relates to information which will only be specified by the Issuer upon issuance of the Securities.
For this purpose, the Issuer will in each case prepare final terms for the Securities (the "Final
Terms™) which will contain the information that can only be specified at the time of the issuance
of the Securities under the Base Prospectus. The Final Terms will be prepared by completing the
form of the Final Terms set out in section "IX. Form of Final Terms" with the information that
applies specifically to the relevant Securities. In particular, this includes stating which of the
optional elements with regard to the Securities apply. In addition, the relevant placeholders
contained in this Securities Note will be filled in with specific values (e.g. dates, prices, rates).
Unless an exemption according to Art. 7 (1) of the PR applies, the respective Final Terms will have
appended a summary specific to the respective issuance of such Securities (the "Summary™).

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

With regard to the public offer of the Securities, certain conditions apply. In particular, the
Securities can be offered with or without a subscription period. Furthermore, the public offer of
Securities may be continued after the issuance. A detailed description of these conditions, as well
as the selling restrictions to be observed for the offer of the Securities, can be found in section
"IV.A. Information on the offer of the Securities" or in section "XI.A. Selling Restrictions".



I. General Description of the Programme

E. General Description of the Admission of the Securities to Trading

The Issuer may apply for admission to trading on a regulated market, a third country market, a
multilateral trading system and/or another exchange or another market and/or trading system for the
Securities. A detailed description of the Terms and Conditions for admission to trading and the
trading rules can be found in section "IV.B. Information on the admission of the Securities to

trading".



1. Risk Factors

1. RISK FACTORS

The purchase of the Securities described in this Securities Note involves risks for the Security
Holders.

In the following section, the specific risk factors related to the Securities ("Specific material risks
relating to the Securities™), which are material, are described.

These risk factors are presented in risk categories and sub-categories depending on their nature. In
each risk category and sub-category, the most material risk factors, according to the assessment of
the Issuer, are described first. Apart from that, however, the order of the risk factors thereafter does
not correlate to their materiality. The assessment of materiality of the risk factors has been made by
the Issuer as of the date of this Securities Note on the basis of the probability of their occurrence
and the expected magnitude of their 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 of the invested capital (including a potential total loss), the incurrence of additional
costs in relation to the Securities or limitations of returns on the Securities. An assessment of the
probability of the occurrence of risks and the magnitude of the negative impact, however, also
depends on the relevant Underlying, the relevant parameters with regard to the Product Type set out
in the relevant Final Terms and the circumstances existing as of the date of the relevant Final Terms
and may therefore differ drastically in individual cases.

A. Specific material risks related to the Issuer

The risk factors related to the Issuer are set out in the Registration Document.

B. Specific material risks relating to the Securities

In the following section, the specific material risk factors related to the Securities are described.

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

In this risk category, the specific risks associated with the rank and characteristic of the Securities
in the case of a failure of the Issuer are described. If one of the risks described below materialises,
the Security Holder may suffer a total loss. These are the two most material risk factors in this
category, according to the assessment of the Issuer:

a) Insolvency risk and risks in relation to resolution measures in 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 fail.

The Issuer, as part of the internationally active UniCredit Group, is subject to a variety of risks (see
section "ll.A. Specific material risks related to the Issuer™). These risks may, individually or
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combined, lead to the Issuer being unable, or only partially able to fulfil its obligations resulting
from the Securities or it is unable to do so when they become due. This may occur when the Issuer
becomes insolvent (zahlungsunféhig) or overindebted (liberschuldet).

In case insolvency proceedings are opened against the Issuer, Security Holders can only assert their
claims pursuant to the German Insolvency Code (Insolvenzordnung). The Security Holders will in
that case receive an amount which is determined pursuant to the insolvency ratio (Insolvenzquote).
Although the Securities are non-subordinated obligations of the Issuer, this amount will regularly
be substantially less than the amount the Security Holder has paid for the purchase of the Securities.
An insolvency 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 institution® legal provisions included in
e the European Regulation (EU) No 806/20142 ("SRM"), and
e the German Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — "SAG"),

give the competent resolution authority the right to implement, inter alia, the following resolution
measures against the Issuer. These measures can be detrimental to the interests of the Security
Holders.

The resolution authority in relation to the Issuer is the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht — "BaFin™). 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 Holders would bear the same risks as
any other shareholder of the Issuer. In such a situation, the price of the Issuer’s shares will regularly
have fallen significantly beforehand.

The face value or outstanding residual amount of the Securities as well as any interest may be
completely or partially reduced. In that case, Security Holders will receive a lower or no repayment
of the capital amount paid for the purchase of the Securities. It is also possible that Security Holders
receive lower or no interest payments.

The resolution authority may also amend the Terms and Conditions of the Securities. It may for
example postpone the redemption of the Securities. In that case, the Security Holders will receive
payments under the Securities at a later point in time than originally scheduled in the Terms and
Conditions.

! Within the meaning of section 1 para. 3d sent. 1 of the German Banking 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 July 2014 establishing
uniform rules and a uniform procedure 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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The prerequisites for a resolution are met under the SAG when the resolution authority determines
that the Issuer is failing 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.

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

This means that there is a substantial risk and that Security Holders will most likely risk to lose their
claims resulting from the Securities. This includes the risk of total loss.

b) No deposit protection and no compensation scheme

The Obligations of the Issuer under the Securities are due to their format as structured bearer
notes not secured by any deposit protection scheme. Nor are they guaranteed by third parties
or protected by any other compensation scheme.

Therefore in case of insolvency of the Issuer, the following applies: Security Holders are not entitled
to any compensation or other compensation for the loss of the amount paid by the Security Holders
for the purchase of the Securities. Security Holders thus bear the full risk of their claims under the
Securities being subject to the limitation of the Issuer’s bankruptcy estate and the realisation of their
clients could be materially reduced by a low insolvency quota.

2. Risks related to the Payment Profile of the Securities

The Terms and Conditions set out specific payment formulas and mechanisms (the "Payment
Profiles") for individual Product Types and Underlying.

In this risk category, the specific risks associated with the Payment Profile of each Product Type
are described. The amount of the payments and the nature of the redemption of the Securities of
each Product Type will only be determined during the term or at maturity of such Securities based
on the price of the Underlying. Accordingly, the risks resulting from the Payment Profiles are set
out separately with respect to each Product Type. The most material risk for each Product Type,
according to the assessment of the Issuer, is also described 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 Underlying in section "I1.B.6. Specific and
material risks with respect to the type of the Underlying".



1. Risk Factors

a) Specific risks resulting from the Payment Profile of Garant Securities
(Product Type 1) and All Time High Garant Securities (Product Type 2)

In the case of Garant Securities and All Time High Garant Securities, there is the particular risk that
the price of the Underlying falls 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 lower the specified Minimum Amount is with respect to
the Nominal Amount or Calculation Amount.

Moreover, in the case of Garant Securities and All Time High Garant Securities, a negative
performance of the Underlying may, due to the Participation Factor cause the resulting loss of
capital to 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 one-hundred
per cent (100%), respectively.

b) Specific risks resulting from the Payment Profile of Express Digital Plus Garant
Securities (Product Type 3) and Express Digital Garant Securities (Product Type 4)

In the case of Express Digital Plus Garant Securities and Express Digital Garant Securities, there is
the particular risk that the price of the Underlying falls 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 lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Express Digital Plus Garant Securities and Express Digital Garant Securities especially if a Barrier
Event occurs. In this case, the Security Holder will suffer a loss. The risk that a Barrier Event will
occur increases the more often or longer the observation of the prices of the Underlying with regard
to the Barrier occurs. Moreover, such risk increases if the current price of the Underlying comes
close to the applicable Barrier and the more the price of the Underlying fluctuates over time
(volatility).

In the case of Express Digital Plus Garant Securities and Express Digital Garant Securities with the
optional feature "Barrier Event relevant for Automatic Early Redemption™, there will be no
premature redemption following an Early Redemption Event if a Barrier Event has occurred. In this
case, falling prices of the Underlying may cause the Security Holder to suffer a partial loss of his
invested capital, depending on the Minimum Amount specified in the Final Terms, after the
occurrence of a Barrier Event, despite the occurrence of an Early Redemption Event.

C) Specific risks resulting from the Payment Profile of Best Express Securities (Product
Type 5)

In the case of Best Express Securities, there is the particular risk that the price of the Underlying
falls 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
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increases, the lower the specified Minimum Amount is with respect to the Nominal Amount or
Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Best Express Securities especially if a Barrier Event occurs. In this case, the Security Holder
participates in losses of the Underlying. The risk that a Barrier Event will occur increases the more
often or longer the observation of the prices of the Underlying with regard to the Barrier occurs.
Moreover, such risk increases if the current price of the Underlying comes close to the applicable
Barrier and the more the price of the Underlying fluctuates over time (volatility).

Moreover, in the case of Best Express Securities, a negative performance of the Underlying may,
due to the Participation Factor Down, cause the resulting loss of capital to be disproportionately
higher compared to the performance of the Underlying, in case the Participation Factor Down
specified in the Final Terms is greater than one (1) or greater than one-hundred per cent (100%),
respectively.

In the case of Best Express Securities with the optional feature "Barrier Event relevant for
Automatic Early Redemption”, there will be no premature redemption following an Early
Redemption Event if a Barrier Event has occurred. In this case, falling prices of the Underlying may
cause the Security Holder to suffer a partial loss of his invested capital, depending on the Minimum
Amount specified in the Final Terms, after the occurrence of a Barrier Event, despite the occurrence
of an Early Redemption Event.

d) Specific risks resulting from the Payment Profile of Express Plus Garant Securities
(Product Type 6)

In the case of Express Plus Garant Securities, there is the particular risk that the price of the
Underlying falls 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Express Plus Garant Securities especially if a Barrier Event occurs. In this case, the Security Holder
participates in losses of the Underlying. The risk that a Barrier Event will occur increases the more
often or longer the observation of the prices of the Underlying with regard to the Barrier occurs.
Moreover, such risk increases if the current price of the Underlying comes close to the applicable
Barrier and the more the price of the Underlying fluctuates over time (volatility).

In the case of Express Plus Garant Securities with the optional feature "Barrier Event relevant for
Automatic Early Redemption™, there will be no premature redemption following an Early
Redemption Event if a Barrier Event has occurred. In this case, falling prices of the Underlying may
cause the Security Holder to suffer a partial loss of his invested capital, depending on the Minimum
Amount specified in the Final Terms, after the occurrence of a Barrier Event, despite the occurrence

of an Early Redemption Event.
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e) Specific risks resulting from the Payment Profile of (Worst-of) Express Basket Garant
Securities (Product Type 7) and (Worst-of) Express Plus Basket Garant Securities
(Product Type 8)

Option Express Basket Garant Securities (Product Type 7) and Express Plus Basket Garant
Securities (Product Type 8):

In the case of Express Basket Garant Securities and Express Plus Basket Garant Securities, there is
the particular risk that the price of the Underlying falls 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 lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Basket Garant Securities and Express Plus Basket Garant Securities especially if a
Barrier Event occurs. In this case, the Security Holder participates in losses of the Underlying. The
risk that a Barrier Event will occur increases the more often the observation of the performance of
the Underlying with regard to the Barrier occurs. Moreover, such risk increases if the current
performance of the Underlying comes close to the applicable Barrier Level and the more the price
of the Basket Components fluctuates over time (volatility).

In the case of Express Basket Garant Securities and Express Plus Basket Garant Securities with the
optional feature "Barrier Event relevant for Automatic Early Redemption”, there will be no
premature redemption following an Early Redemption Event if a Barrier Event has occurred. In this
case, falling prices of the Underlying may cause the Security Holder to suffer a loss of the amounts
paid to purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an
Early Redemption Event.

Option Worst-of Express Basket Garant Securities (Product Type 7) and Worst-of Express Plus
Basket Garant Securities (Product Type 8):

In the case of Worst-of Express Basket Garant Securities and Worst-of Express Plus Basket Garant
Securities, there is the particular risk that the price of the Basket Component with the worst
performance falls 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Basket Garant Securities and Worst-of Express Plus Basket Garant Securities
especially if a Barrier Event occurs. In this case, the Security Holder participates in losses of the
Underlying. The risk that a Barrier Event will occur increases the more often the observation of the
performance of the Basket Components with regard to the Barrier occurs. Moreover, such risk
increases if the current price of the Basket Component with the worst performance comes close to
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the applicable Barrier and the more the price of the Basket Component with the worst performance
fluctuates over time (volatility).

In the case of Worst-of Express Basket Garant Securities and Worst-of Express Plus Basket Garant
Securities with the optional feature "Barrier Event relevant for Automatic Early Redemption”, there
will be no premature redemption following an Early Redemption Event if a Barrier Event has
occurred. In this case, falling prices of the Basket Components may cause the Security Holder to
suffer a loss of the amounts paid to purchase the Securities after the occurrence of a Barrier Event,
despite the occurrence of an Early Redemption Event.

f) Specific risks resulting from the Payment Profile of (Worst-of) Express Basket Garant
Securities with Additional Amount (Product Type 9)

Option Express Basket Garant Securities with Additional Amount (Product Type 9):

In the case of Express Basket Garant Securities with Additional Amount, there is the particular risk
that the price of the Underlying falls 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 lower the specified Minimum Amount is with
respect to the Nominal Amount or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Basket Garant Securities with Additional Amount especially if a Barrier Event
occurs. In this case, the Security Holder participates in losses of the Underlying. The risk that a
Barrier Event will occur increases the more often the observation of the performance of the
Underlying with regard to the Barrier Level occurs. Moreover, such risk increases if the current
performance of the Underlying comes close to the applicable Barrier and the more the price of the
Basket Components fluctuates over time (volatility).

With regard to the payment of the Additional Conditional Amount (m) on the Express Basket Garant
Securities with Additional Amount, falling prices of the Underlying may cause the Security Holder
to not receive any additional conditional amounts and to achieve only a small or no current yield at
all during the term of his investment.

In the case of Express Basket Garant Securities with Additional Amount with the optional feature
"Barrier Event relevant for Automatic Early Redemption™ there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Underlying may cause the Security Holder to suffer a loss of the amounts paid to purchase the
Securities after the occurrence of a Barrier Event, despite the occurrence of an Early Redemption
Event.

Option Worst-of Express Basket Garant Securities with Additional Amount (Product Type 9):

In the case of Worst-of Express Basket Garant Securities with Additional Amount, there is the
particular risk that the price of the Basket Component with the worst performance falls and
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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 lower the specified Minimum Amount is with respect to the Nominal Amount or Calculation
Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Worst-of Express Basket Garant Securities with Additional Amount especially if a Barrier Event
occurs. In this case, the Security Holder participates in losses of the Underlying. The risk that a
Barrier Event will occur increases the more often the observation of the performance of the Basket
Components with regard to the Barrier Level occurs. Moreover, such risk increases if the current
price of the Basket Component with the worst performance comes close to the applicable Barrier
and the more the price of the Basket Component with the worst performance fluctuates over time
(volatility).

With regard to the payment of the Additional Conditional Amount (m) on the Worst-of Express
Basket Garant Securities with Additional Amount, falling prices of the Basket Components may
cause the Security Holder to not receive any additional conditional amounts and to achieve only a
small or no current yield at all during the term of his investment.

In the case of Worst-of Express Basket Garant Securities with Additional Amount with the optional
feature "Barrier Event relevant for Automatic Early Redemption™ there will be no premature
redemption following an Early Redemption Event if a Barrier Event has occurred. In this case,
falling prices of the Underlying may cause the Security Holder to suffer a loss of the amounts paid
to purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.

9) Specific risks resulting from the Payment Profile of Express Digital Basket Garant
Securities (Product Type 10) and Express Digital Plus Basket Garant Securities
(Product Type 11)

In the case of Express Digital Basket Garant Securities and Express Digital Plus Basket Garant
Securities, there is the particular risk that the price of the Underlying falls during the term of the
Securities so that 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 lower the specified Minimum Amount is with respect to the Nominal Amount or
Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Digital Basket Garant Securities and Express Digital Plus Basket Garant Securities
especially if a Barrier Event occurs. In this case, the Security Holder will suffer a loss down to the
Minimum Amount. The risk that a Barrier Event will occur increases the more often or longer the
observation of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk
increases if the current price of the Underlying comes close to the applicable Barrier and the more
the price of the Basket Components fluctuates over time (volatility).
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In the case of Express Digital Basket Garant Securities and Express Digital Plus Basket Garant
Securities with the optional feature "Barrier Event relevant for Automatic Early Redemption®”, there
will be no premature redemption following an Early Redemption Event if a Barrier Event has
occurred. In this case, falling prices of the Underlying/Basket Components may cause the Security
Holder to suffer a loss of the amounts paid to purchase the Securities after the occurrence of a
Barrier Event, despite the occurrence of an Early Redemption Event.

h) Specific risks resulting from the Payment Profile of Express Digital Basket Garant
Securities with Additional Amount (Product Type 12)

In the case of Express Digital Basket Garant Securities with Additional Amount, there is the
particular risk that the price of the Underlying falls 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 lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Express Digital Basket Garant Securities with Additional Amount especially if a Barrier
Event occurs. The risk that a Barrier Event will occur increases the more often or longer the
observation of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk
increases if the current price of the Underlying comes close to the applicable Barrier and the more
the price of the Basket Components fluctuates over time (volatility).

With regard to the payment of the Additional Amount on the Express Digital Basket Garant
Securities with Additional Amount, falling prices of the Basket Components may cause the Security
Holder to not receive any Additional Conditional Amount and to achieve only a small or no current
yield at all during the term of his investment.

In the case of Express Digital Basket Garant Securities with Additional Amount with the optional
feature "Barrier Event relevant for Automatic Early Redemption”, there will be no premature
redemption following an Early Redemption Event if a Barrier Event has occurred. In this case,
falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

) Specific risks resulting from the Payment Profile of Worst-of Express Garant
Securities (Product Type 13) and Worst-of Express Plus Garant Securities (Product
Type 14)

In the case of Worst-of Express Garant Securities and Worst-of Express Plus Garant Securities,
there is the particular risk that the price of the Basket Component with the worst performance falls
during 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 lower the specified Minimum Amount is with respect to
the Nominal Amount or Calculation Amount.
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Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Worst-of Express Garant Securities and Worst-of Express Plus Garant Securities especially
if a Barrier Event occurs. In this case, the Security Holder participates in losses of the Basket
Component with the worst performance down to the Minimum Amount. The risk that a Barrier
Event will occur increases the more often or longer the observation of the prices of the Underlying
with regard to the Barrier occurs. Moreover, such risk increases if the current price of the Basket
Component with the worst performance comes close to the applicable Barrier and the more the price
of the Basket Component with the worst performance fluctuates over time (volatility).

In the case of Worst-of Express Garant Securities and Worst-of Express Plus Garant Securities with
the optional feature "Barrier Event relevant for Automatic Early Redemption”, there will be no
premature redemption following an Early Redemption Event if a Barrier Event has occurred. In this
case, falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

J) Specific risks resulting from the Payment Profile of Worst-of Express Garant
Securities with Additional Amount (Product Type 15)

In the case of Worst-of Express Garant Securities with Additional Amount, there is the particular
risk that the price of the Basket Component with the worst performance falls during 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 lower the specified Minimum Amount is with respect to the Nominal Amount
or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Worst-of Express Garant Securities with Additional Amount especially if a Barrier Event
occurs. In this case, the Security Holder participates in losses of the Basket Component with the
worst performance down to the Minimum Amount. The risk that a Barrier Event will occur increases
the more often or longer the observation of the prices of the Underlying with regard to the Barrier
occurs. Moreover, such risk increases if the current price of the Basket Component with the worst
performance comes close to the applicable Barrier and the more the price of the Basket Component
with the worst performance fluctuates over time (volatility).

With regard to the payment of the additional conditional amounts on the Worst-of Express Garant
Securities with Additional Amount, falling prices of the Basket Components may cause the Security
Holder to not receive any additional conditional amounts and to achieve only a small or no current
yield at all during the term of his investment.

In the case of Worst-of Express Garant Securities with Additional Amount with the optional feature
"Barrier Event relevant for Automatic Early Redemption”, there will be no premature redemption
following an Early Redemption Event if a Barrier Event has occurred. In this case, falling prices of
the Basket Components may cause the Security Holder to suffer a loss of the amounts paid to
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purchase the Securities after the occurrence of a Barrier Event, despite the occurrence of an Early
Redemption Event.

k) Specific risks resulting from the Payment Profile of Worst-of Express Digital Garant
Securities (Product Type 16) and of Worst-of Express Digital Plus Garant Securities
(Product Type 17)

In the case of Worst-of Express Digital Garant Securities and Worst-of Express Digital Plus Garant
Securities, there is the particular risk that the price of the Basket Component with the worst
performance falls during 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 lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Worst-of Express Digital Garant Securities and Worst-of Express Digital Plus Garant
Securities especially if a Barrier Event occurs. The risk that a Barrier Event will occur increases the
more often or longer the observation of the prices of the Basket Components with regard to the
Barrier occurs. Moreover, such risk increases if the current price of the Basket Component with the
worst performance comes close to the applicable Barrier and the more the price of the Basket
Component with the worst performance fluctuates over time (volatility).

In the case of Worst-of Express Digital Garant Securities and Worst-of Express Digital Plus Garant
Securities with the optional feature "Barrier Event relevant for Automatic Early Redemption”, there
will be no premature redemption following an Early Redemption Event if a Barrier Event has
occurred. In this case, falling prices of the Basket Components may cause the Security Holder to
suffer a loss of the amounts paid to purchase the Securities after the occurrence of a Barrier Event,
despite the occurrence of an Early Redemption Event.

)} Specific risks resulting from the Payment Profile of Worst-of Express Digital Garant
Securities with Additonal Amount (Product Type 18)

In the case of Worst-of Express Digital Garant Securities with Additional Amount, there is the
particular risk that the price of the Basket Component with the worst performance falls during 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

Falling prices of the Basket Components will have a negative impact on the Security Holder in the
case of Worst-of Express Digital Garant Securities with Additional Amount especially if a Barrier
Event occurs. The risk that a Barrier Event will occur increases the more often or longer the
observation of the prices of the Underlying with regard to the Barrier occurs. Moreover, such risk
increases if the current price of the Basket Component with the worst performance comes close to
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the applicable Barrier and the more the price of the Basket Component with the worst performance
fluctuates over time (volatility).

With regard to the payment of the additional conditional amounts on the Worst-of Express Digital
Garant Securities with Additional Amount, falling prices of the Basket Components may cause the
Security Holder to not receive any additional conditional amounts and to achieve only a small or no
current yield at all during the term of his investment.

In the case of Worst-of Express Digital Garant Securities with Additional Amount with the optional
feature "Barrier Event relevant for Automatic Early Redemption”, there will be no premature
redemption following an Early Redemption Event if a Barrier Event has occurred. In this case,
falling prices of the Basket Components may cause the Security Holder to suffer a loss of the
amounts paid to purchase the Securities after the occurrence of a Barrier Event, despite the
occurrence of an Early Redemption Event.

m) Specific risks resulting from the Payment Profile of Garant Cliquet Securities
(Product Type 19) and Garant Cash Collect Securities (Product Type 20)

In the case of Garant Cliquet Securities and Garant Cash Collect Securities, there is the particular
risk that the price of the Underlying falls and that the Security Holder will therefore achieve only a
small or no current yield at all during the term of his investment. The Security Holder may also
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 lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

n) Specific risks resulting from the Payment Profile of Garant Performance Cliquet
Securities (Product Type 21)

In the case of Garant Performance Cliquet Securities, there is the particular risk that the price of the
Underlying falls 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

With regard to the payment of the Additional Amount (k) on the Garant Performance Cliquet
Securities, falling prices of the Underlying may cause the Security Holder to not receive any
Additional Conditional Amount (k) and to achieve only a small or no current yield at all during the
term of his investment.

Moreover, in the case of Garant Performance Cliquet Securities, a negative performance of the
Underlying may, due to the Final Participation Factor, cause the resulting loss of capital to be
disproportionately higher compared to the performance of the Underlying, in case the Final
Participation Factor specified in the Final Terms is greater than one (1) or greater than one-hundred
per cent (100%), respectively.
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0) Specific risks resulting from the Payment Profile of Garant Digital Cash Collect
Securities (Product Type 22)

In the case of Garant Digital Cash Collect Securities, there is the particular risk that the price of the
Underlying falls 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Garant Digital Cash Collect Securities especially if a Barrier Event occurs. In this case, the Security
Holder participates in losses of the Underlying. The risk that a Barrier Event will occur increases
the more often or longer the observation of the prices of the Underlying with regard to the Barrier
occurs. Moreover, such risk increases if the current price of the Underlying comes close to the
applicable Barrier and the more the price of the Underlying fluctuates over time (volatility).

With regard to the payment of the Additional Amount (k) on the Garant Digital Cash Collect
Securities, falling prices of the Underlying may cause the Security Holder to not receive any
Additional Amount (k) and to achieve only a small or no current yield at all during the term of his
investment.

Moreover, in the case of Garant Digital Cash Collect Securities, a negative performance of the
Underlying may, due to the Participation Factor, cause the resulting loss of capital to be
disproportionately higher compared to the performance of the Underlying, in case the Final
Participation Factor specified in the Final Terms is greater than one (1) or greater than one-hundred
per cent (100%), respectively.

p) Specific risks resulting from the Payment Profile of Garant Performance Cash Collect
Securities (Product Type 23)

In the case of Garant Performance Cash Collect Securities, there is the particular risk that the price
of the Underlying falls and consequently the Security Holder may 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

With regard to the payment of the Additional Amount (k) on the Garant Performance Cash Collect
Securities, falling prices of the Underlying may cause the Security Holder to not receive any
Additional Amount (k) and to achieve only a small or no current yield at all during the term of his
investment.

In the case of Garant Performance Cash Collect Securities, a negative performance of the
Underlying may, due to the Participation Factor, cause the resulting loss of capital to be
disproportionately higher compared to the performance of the Underlying, in case the Participation
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Factor specified in the Final Terms is greater than one (1) or greater than one-hundred per cent
(100%), respectively.

Q) Specific risks resulting from the Payment Profile of Garant Digital Coupon Securities
(Product Type 24) and Garant Digital Cliquet Securities (Product Type 25)

In the case of Garant Digital Coupon Securities and Garant Digital Cliquet Securities, there is the
particular risk that the price of the Underlying falls and that the Security Holder will therefore
achieve only a small or no current yield at all during the term of his investment. The Security Holder
may also 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 lower the specified
Minimum Amount is with respect to the Nominal Amount or Calculation Amount.

r Specific risks resulting from the Payment Profile of Performance Telescope Securities
(Product Type 26)

In the case of Performance Telescope Securities, there is the particular risk that the price of the
Underlying falls and consequently the Security Holder may 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 lower the specified Minimum Amount is with respect to the Nominal
Amount or Calculation Amount.

With regard to the payment of the Additional Amount (k) on the Performance Telescope Securities,
falling prices of the Underlying may cause the Security Holder to not receive any Additional
Conditional Amount (k) and to achieve only a small or no current yield at all during the term of his
investment.

Moreover, in the case of Performance Telescope Securities, a negative performance of the
Underlying may, due to the Participation Factor, cause the resulting loss of capital to be
disproportionately higher compared to the performance of the Underlying, in case the Final
Participation Factor specified in the Final Terms is greater than one (1) or greater than one-hundred
per cent (100%), respectively.

S) Specific risks resulting from the Payment Profile of Garant Telescope Securities
(Product Type 27) and Garant Coupon Geoscope Securities (Product Type 28)

In the case of Garant Telescope Securities and Garant Coupon Geoscope Securities, there is the
particular risk that the price of the Underlying falls and that the Security Holder will therefore
achieve only a small or no current yield at all during the term of his investment. The Security Holder
may also 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 lower the specified
Minimum Amount is with respect to the Nominal Amount or Calculation Amount.
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t) Specific risks resulting from the Payment Profile of Garant Digital Cash Collect
Memory Securities (Product Type 29)

In the case of Garant Digital Cash Collect Memory Securities, there is the particular risk that the
price of the Underlying falls 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 lower the specified Minimum Amount is with respect to
the Nominal Amount or Calculation Amount.

Falling prices of the Underlying will have a negative impact on the Security Holder in the case of
Garant Digital Cash Collect Memory Securities especially if a Barrier Event occurs. In this case,
the Security Holder participates in losses of the Underlying. The risk that a Barrier Event will occur
increases the more often or longer the observation of the prices of the Underlying with regard to the
Barrier occurs. Moreover, such risk increases if the current price of the Underlying comes close to
the applicable Barrier and the more the price of the Underlying fluctuates over time (volatility).

With regard to the payment of the Additional Amount (k) on the Garant Digital Cash Collect
Memory Securities, falling prices of the Underlying may cause the Security Holder to not receive
any Additional Amount (k) and to achieve only a small or no current yield at all during the term of
his investment.

Moreover, in the case of Garant Digital Cash Collect Memory Securities a negative performance of
the Underlying may, due to the Participation Factor, cause the resulting loss of capital to be
disproportionately higher compared to the performance of the Underlying, in case the Final
Participation Factor specified in the Final Terms is greater than one (1) or greater than one-hundred
per cent (100%), respectively.

u) Specific risks resulting from the Payment Profile of Cash Collect Worst Of Protected
Securities (Product Type 30)

In the case of Cash Collect Worst Of Protected Securities, there is the particular risk that the price
of the worst performing Basket Component falls and that the Security Holder will therefore achieve
only a small or no current yield at all during the term of his investment. The Security Holder may
also 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 lower the specified
Minimum Amount is with respect to the Nominal Amount or Calculation Amount.

V) Specific risks resulting from the Payment Profile of Bearish Garant Securities
(Product Type 31)

The redemption and the value of the Bearish Garant Securities are regularly inversely related to the
performance of the Underlying. In the case of Bearish Garant Securities, there is therefore the
particular risk that the price of the Underlying rises and consequently the Security Holder will suffer
a partial loss of his invested capital, depending on the Minimum Amount specified in the Final
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Terms. The potential loss of the invested capital increases, the lower the specified Minimum
Amount is with respect to the Nominal Amount or Calculation Amount.

Moreover, in the case of Bearish Garant Securities, a positive performance of the Underlying may,
due to the Participation Factor cause the resulting loss of capital to 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 one-hundred per cent (100%), respectively.

w) Specific risks resulting from the Payment Profile of Bearish Digital Garant Securities
(Product Type 32)

The value of the Bearish Digital Garant Securities are regularly inversely related to the performance
of the Underlying. In the case of Bearish Digital Garant Securities, there is the particular risk that
the price of the Underlying rises and that the Security Holder will therefore achieve only a small or
no current yield at all during the term of his investment. The Security Holder may also 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 lower the specified Minimum Amount is
with respect to the Nominal Amount or Calculation Amount.

X) Risks relating to Securities structured as Compo Securities

Holders of Securities with the additional option "*Compo Securities™ bear an additional risk
of loss due to the exchange rate risk associated with the Underlying.

For Compo Securities, the currency in which the Underlying is traded (Base Currency) differs from
the Specified Currency of the Securities (see section "IV.A.7. Issuance and delivery of the
Securities"). In this case, all amounts to be paid to the Security Holder (for example, the Redemption
Amount) will initially be calculated based on the currency in which the Underlying or Basket
Components are traded. However, in order to make a payment by the Issuer to the Security Holder
in the Specified Currency, the mathematical formula for calculating the corresponding amount in
the Specified Currency also includes an FX exchange rate factor (FX Exchange Rate). The FX
Exchange Rate will be continuously fixed in the international currency markets and is subject to
constant fluctuations, which can sometimes be significant. Accordingly, the applicable FX
Exchange Rate may develop unfavourably for the Security Holder between the issuance of the
Securities and the time of calculation of the amounts payable (for example, the Redemption
Amount), resulting in losses of the Security Holder or even increases in losses.

3. Risk with regard to the Issuer’s Regular Call Right

If provided for in the relevant Final Terms, the Issuer may end the term of the Securities by
exercising its regular call right ("Regular Call Right"). In that case, the term of the Securities ends
early and the Security Holders bear reinvestment risk. The "Reinvestment Risk™ is the risk that the
cash amount received by the Security Holder can be reinvested for a comparable term only on worse
market conditions (such 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
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with the purchase of the Securities. In addition, the likelihood of a loss of the amounts paid in
relation to the reinvestment may increase significantly.

4. Risks arising from the Terms and Conditions of the Securities

The Terms and Conditions specify for each Product Type and Underlying specific terms and
conditions that differ between the various Securities. In this risk category the specific risks
associated with the Terms and Conditions are outlined. The two most material risk factors,
according to the assessment of the Issuer, are described first.

a) Risks arising from the conversion of the Securities

In case the Terms and Conditions provide for a Conversion Right of the Issuer, the Security
Holders bear a risk of loss if a Conversion Event occurs.

The relevant Final Terms may specify certain events that lead to a conversion of the Securities (e.g.
the quotation of the Underlying or Basket Component on a Relevant Exchange is permanently
discontinued and no Replacement Exchange can be determined).

In this case, the Securities will on the Final Payment Date not be redeemed at the Redemption
Amount but the Settlement Amount. This does not depend on the performance of the Underlying
and may be less than the Nominal Amount or Calculation Amount even if the Underlying performs
favourably.

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

The Terms and Conditions may specify certain events that lead to the determination of a market
disruption with respect to the Underlying or Basket Component, as the case may be, (for example:
The suspension or restriction of trading in the Basket Component on the relevant exchange).

The market disruption may result in the Calculation Agent determining the Reference Price of the
Underlying or Basket Component, as the case may be. The so determined Reference Price may
differ significantly from the Reference Price that the relevant exchange or relevant market would
have fixed without the occurrence of a market disruption. In principle, there is the risk that the
Security Holder suffers a loss of the amounts paid to purchase the Securities or that potential losses
of the Security Holder will increase as a result of a market disruption.

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

The Terms and Conditions provide for specific events that authorise the Calculation Agent to make
adjustments (Example: The company that has issued the Basket Component or a third party carries
out a capital measure in relation to the Basket Component). In the case of an adjustment, the
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Securities continue under changed Conditions. In particular, already specified or determined
parameters (for example, an Initial Reference Price or a Strike) may be adjusted. In addition, the
Underlying or one or several Basket Components may also be substituted. The Securities then relate
to an Underlying or Basket Components, as the case may be, that the Security Holder may not have
known or that may be subject to a different economic methodology. This may 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.

5. Specific and material risks related to the investment in, the holding and selling of the
Securities

In this risk category, the specific risk factors associated with the investment in, the holding and
selling of the Securities, which are material, are described. The four most material risk factors
according to the assessment of the Issuer, are described first.

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 and therefore the market price of the
Securities may be subject to severe fluctuations. This applies in particular to Securities with a barrier
observation, if the price of the Underlying is approaching the respective barrier. These may lead to
the 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 Holders sell their Securities, the Security Holder will incur a loss.

In particular, the following market factors may affect the market price of the Securities. Certain
market factors may also occur simultaneously:

remaining term of the Securities,

e changes to the price of the Underlying or Basket Components,

e changes to the creditworthiness or the credit rating regarding the Issuer,
e changes to the market interest rate,

e change in the implicit volatility of the Underlying or Basket Components,
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e expectations of dividend payment, or

e inthe 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 is a substantial 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 specific price.

The Issuer, one of its affiliates or a third party engaged by the Issuer (the "Market Maker™) usually
regularly determine purchase and selling prices for the Securities to provide liquidity in secondary
trading for the relevant Security ("Market Making™) under normal market conditions. The Market
Maker can also be a company affiliated with the Issuer or another 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 entire term.

The Market Maker can also change the methodology used to determine the published prices at the
Market Maker’s own discretion at any time. For example, the M