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Securities Note

as part of the base prospectus consisting of separate documents

in relation to the

Certificates Programme

Under this programme (the "Programme"), Erste Group Bank AG (the "Issuer” or "Erste Group Bank"), subject
to compliance with all relevant laws, regulations and directives, may from time to time issue certificates on
indices, ETFs, shares, currency exchange rates, interest rates, commaodities and future contracts available in the
German or English language under Austrian law (the "Certificates" or the "Securities") as further specified in
relation to the specific issue of Certificates in the relevant final terms which supplement this Securities Note (the
"Final Terms").

Together with the registration document of Erste Group Bank dated 29 October 2019, as supplemented from time
to time (the "Registration Document"), this securities note, as supplemented from time to time (the "Securities
Note") forms part of the base prospectus consisting of separate documents within the meaning of Article 8(6) of
the Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation") (the Registration Document and this
Securities Note together, the "Prospectus").

This Securities Note has been drawn up in accordance with Annexes 14, 17, 22 and 28 of the Commission
Delegated Regulation (EU) 2019/980, as amended (the "Commission Delegated Regulation") and has been
approved by the Austrian Financial Market Authority (Finanzmarktaufsichtsbehérde, the "FMA") in its capacity as
competent authority pursuant to Article 20 of the Prospectus Regulation. The FMA only approves this
Securities Note as meeting the standards of completeness, comprehensibility and consistency imposed
by the Prospectus Regulation. Such approval should not be considered as an endorsement of the quality
of the Securities that are the subject of this Securities Note. Investors should make their own assessment
as to the suitability of investing in the Securities.

Application may be made for the Programme and/or the Certificates to be admitted to the Official Market
(Amtlicher Handel) of the Vienna Stock Exchange (Wiener Borse) (the "Austrian Market"). Application may also
be made to admit to trading such Certificates on the regulated and/or unregulated markets of the Stuttgart Stock
Exchange (Borse Stuttgart) (EUWAX) and/or the Budapest Stock Exchange and/or the Bucharest Stock
Exchange and/or the Prague Stock Exchange (together with the Austrian Market, the "Markets"). References in
this Securities Note to Certificates being listed (and all related references) shall mean that such Certificates have
been admitted to trading on one or more of the Markets. Each of the regulated Markets is a regulated market for
the purposes of Directive 2014/65/EU, as amended (Markets in Financial Instruments Directive Il — "MiFID II").
Unlisted Certificates may also be issued pursuant to this Programme. The relevant Final Terms in respect of the
issue of any Certificates will specify whether or not such Certificates will be admitted to trading on one or more of
the Markets.

The Issuer has requested the FMA to provide the competent authorities of the Czech Republic, Germany,
Hungary, Romania and the Slovak Republic with a certificate of approval attesting that the Prospectus consisting
of separate documents (i.e. this Securities Note and the Registration Document) has been drawn up in
accordance with the Prospectus Regulation (regarding each host member state a "Notification"). The Issuer may
from time to time request the FMA to provide to competent authorities of member states of the European
Economic Area ("EEA") further Notifications concerning the approval of the Prospectus consisting of separate
documents (i.e. this Securities Note and the Registration Document).

Each tranche (a "Tranche") of Certificates will be represented by a permanent global note in bearer form (each a
"Global Note"). Global Notes shall (or in the case of Certificates listed on the Vienna Stock Exchange will) be
deposited on the issue date with a common depository with or on behalf of OeKB CSD GmbH ("OeKB CSD")
and/or the Issuer and/or any other agreed depository for any other clearing system, if any, all as specified in the
relevant Final Terms.

Prospective investors should have regard to the factors described under the section headed "1. Risk Factors" in
this Securities Note. This Securities Note does not describe all of the risks of an investment in the Certificates, but
the Issuer believes that all material and specific risks relating to an investment in the Certificates have been
described. Any decision to purchase the Certificates should be made on a consideration of the Prospectus as a
whole (comprising this Securities Note and the Registration Document) and including the relevant Final Terms
and the summary of the individual issue ("Issue Specific Summary") annexed to the relevant Final Terms.
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The Prospectus comprises a base prospectus relating to non-equity securities for the purposes of
Article 8(6) of the Prospectus Regulation. In respect of each individual series of Certificates Final
Terms will be filed with the FMA and/or the notification office (Meldestelle) of the Austrian Control
Bank (Oesterreichische Kontrollbank AG).

The Prospectus is valid for 12 months after the approval of this Securities Note. The obligation
by the Issuer to supplement the Prospectus in the event of significant new factors, material
mistakes or material inaccuracies does not apply when the Prospectus is no longer valid.

Any decision to purchase the Certificates should be made on a consideration of the Prospectus as a
whole (comprising this Securities Note and the Registration Document) and including the relevant
Final Terms and the relevant Issue Specific Summary annexed to the relevant Final Terms.

The Prospectus is to be read in conjunction with any supplement to this Securities Note and/or the
Registration Document and all documents which are incorporated by reference in the Registration
Document (see the section "Documents Incorporated by Reference"). Such documents shall be
incorporated in, and form part of the Prospectus, save that any statement contained in a document
which is incorporated by reference therein shall be deemed to be modified or superseded for the
purpose of the Prospectus to the extent that a statement contained therein modifies or supersedes
such earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall, except as so modified or superseded, not constitute a part of the Prospectus. Full
information on the Issuer and any Tranches of Certificates is only available on the basis of the
combination of the Prospectus as a whole (comprising this Securities Note and the Registration
Document) and the relevant Final Terms and the relevant Issue Specific Summary.

No person has been authorised to give any information or to make any representation other than
those contained in the Prospectus in connection with the issue or sale of the Certificates and, if given
or made, such information or representation must not be relied upon as having been authorised by the
Issuer. Neither the delivery of the Prospectus nor any sale made in connection herewith shall, under
any circumstances, create any implication that there has been no change in the affairs of the Issuer or
the Issuer and its subsidiaries and participations taken as a whole (the "Erste Group") since the date
hereof or the date upon which the Prospectus has been most recently supplemented or that there has
been no adverse change in the financial position of the Issuer or Erste Group since the date hereof or
the date upon which the Prospectus has been most recently supplemented or that any other
information supplied in connection with the Programme is correct as of any time subsequent to the
date on which it is supplied or, if different, the date indicated in the document containing the same.
Any significant new factor, material mistake or material inaccuracy relating to the information included
in this Securities Note which may affect the assessment of any Certificates issued under the
Programme and which arises or is noted between the time when this Securities Note is approved and
the closing of the offer period of such Certificates or the time when trading on a regulated market
begins, whichever occurs later, will be included and published in a supplement to this Securities Note
in accordance with Article 23 of the Prospectus Regulation.

The distribution of the Prospectus and the offering or sale of the Certificates in certain jurisdictions
may be restricted by law. Persons into whose possession the Prospectus comes are required by the
Issuer to inform themselves about and to observe any such restriction. The Certificates have not been
and will not be registered under the United States Securities Act of 1933, as amended (the
"Securities Act"), and may include Certificates in bearer form that are subject to U.S. tax law
requirements. The Certificates may not be offered, sold or delivered within the United States or to U.S.
persons except in certain transactions permitted by U.S. tax regulations and the Securities Act. For a
description of certain restrictions on offers and sales of Certificates and on distribution of the
Prospectus, see the section "4. Subscription and Sale".

The Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer to
subscribe for, or purchase, any Certificates.

Neither the Prospectus nor any financial statements supplied in connection with the Programme or any
Certificates are intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by the Issuer that any recipient of the Prospectus or any financial
statements should purchase the Certificates. Each potential purchaser of Certificates should
determine for itself the relevance of the information contained in the Prospectus or any financial
statements and its purchase of Certificates should be based upon any such investigation as it deems
necessary.

The Prospectus has been prepared on the basis that any offer of Certificates in any member state of
the EEA will only be made to the public pursuant to the rules under the Prospectus Regulation, or
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according to an exemption under the Prospectus Regulation from the requirement to publish a
prospectus for offers of Certificates. Accordingly any person making or intending to make an offer in
that member state of Certificates which are the subject of an offering contemplated in the Prospectus
as completed by the Final Terms in relation to the offer of those Certificates may only do so:

0] (a) if a prospectus for such offer has been approved by the competent authority in that member
state or (b), where appropriate, approved in another member state and notified to the competent
authority in that member state, in either case published, all in accordance with the Prospectus
Regulation,

provided that any such prospectus has subsequently been completed by the Final Terms which
specify that offers may be made other than pursuant to Article 1(4) of the Prospectus Regulation
in that member state and such offer is made in the period beginning and ending on the dates
specified for such purpose in such prospectus or the Final Terms, as applicable, and the Issuer
has consented in writing to its use for the purpose of such offer; or

(i) in circumstances in which no obligation arises for the Issuer to publish a prospectus pursuant to
Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation, in each case, in relation to such offer.

Except to the extent sub-paragraph (i) above may apply, the Issuer has not authorised, and will not
authorise, the making of any offer of Certificates in circumstances in which an obligation arises for the
Issuer to publish or supplement a prospectus for such offer.

Prospective holders of Certificates (each a "Security Holder") should note that the tax legislation of
the investor's member state and of the Issuer's country of incorporation may have an impact on the
income received from Certificates. Prospective Security Holders should consult their tax advisers as to
the relevant tax consequences of the ownership and disposition of Certificates.

Benchmark Regulation Statement in relation to Administrator’s Registration

Amounts payable under the Certificates may be calculated by reference to a specific benchmark which
is provided by an administrator.

As at the date of this Securities Note, the specific benchmark(s) are not yet determined. The relevant
Final Terms may set out the name of the specific benchmark(s) and the relevant administrator. In such
a case they will further specify if the relevant administrator appears or does not appear on the register
of administrators and benchmarks established and maintained by the European Securities and
Markets Authority (ESMA) pursuant to Article 36 of the Regulation (EU) 2016/1011, as amended (the
"Benchmark Regulation™).
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DOCUMENTS AVAILABLE FOR INSPECTION

Electronic versions of the following documents will be available on the Issuer's website under
"www .erstegroup.com” (see also the links set out below in brackets):

0] each set of Final Terms for Certificates that are publicly offered or admitted to trading on a
regulated Market and the relevant Issue Specific Summary

("www .erstegroup.com/Optionsscheine-Zertifikate");
(i)  this Securities Note together with any supplement to this Securities Note

("https://www.erstegroup.com/content/dam/at/eh/www_erstegroup_com/de/Erste%20Group%20
Emissionen/prospekte/os-zertifikate-ab-2006/cp-20191029/securities-note-cp-20191029.pdf")

("www .erstegroup.com/Optionsscheine-Zertifikate"); and
(i) the Registration Document together with any supplement to the Registration Document

("www .erstegroup.com/de/ueber-uns/erste-group-emissionen/prospekte/anleihen™).

SUPPLEMENT TO THE PROSPECTUS

The Issuer is obliged by the provisions of the Prospectus Regulation that if at any time during the
duration of the Programme there is a significant new factor, material mistake or material inaccuracy
relating to the information included in the Prospectus consisting of separate documents (i.e. this
Securities Note and the Registration Document) which may affect the assessment of any Certificates
and which arises or is noted between the time when this Securities Note is approved and the closing
of the offer period of such Certificates or the time when trading on a regulated market begins,
whichever occurs later, the Issuer shall prepare a supplement to this Securities Note and/or the
Registration Document or publish a replacement Securities Note and/or Registration Document for use
in connection with any subsequent offering of the Certificates and shall supply to the FMA and the
stock exchange operating any markets such number of copies of such supplement or replacement
hereto as relevant applicable legislation require.

CONSENT TO USE PROSPECTUS

The Issuer consents that: (i) all credit institutions pursuant to the Directive 2013/36/EU, as amended,
acting as financial intermediaries subsequently reselling or finally placing the Certificates and (ii) each
further financial intermediary who has been disclosed on the Issuer's website under
"www .erstegroup.com” as an intermediary who is given the Issuer's consent to the use of the
Prospectus for the reselling or final placing of Certificates (if any) (together, the "Financial
Intermediaries™) are entitled to use the Prospectus in Austria, the Czech Republic, Germany,
Hungary, Romania, the Slovak Republic and such other member state of the EEA whose competent
authorities have been notified of the approval of the Prospectus consisting of separate documents (i.e.
this Securities Note and the Registration Document) for the subsequent resale or final placement of
Certificates to be issued under the Programme during the relevant offer period (as determined in the
applicable Final Terms) during which subsequent resale or final placement of the relevant instruments
can be made, provided however, that the Prospectus is still valid in accordance with Article 12 of the
Prospectus Regulation.

The Issuer accepts responsibility for the information given in the Prospectus also with respect to such
subsequent resale or final placement of the Certificates by Financial Intermediaries.

The consent by the Issuer to the use of the Prospectus for subsequent resale or final placement of the
Certificates by Financial Intermediaries has been given under the condition that: (i) potential investors
will be provided with the Prospectus, any supplement thereto, the relevant Final Terms and the
relevant Issue Specific Summary; and (ii) each of the Financial Intermediaries ensures that it will use
the Prospectus, any supplement thereto, the relevant Final Terms and the relevant Issue Specific
Summary in accordance with all applicable selling restrictions specified in the Prospectus and any
applicable laws and regulations in the relevant jurisdiction.

In the relevant Final Terms, the Issuer can determine further conditions attached to its consent which
are relevant for the use of the Prospectus. The Issuer reserves the right to withdraw its consent to use
the Prospectus at any time. Such withdrawal shall be published on the Issuer's website under
"www .erstegroup.com".



In the event of an offer being made by a Financial Intermediary the Financial Intermediary shall
provide information to investors on the terms and conditions of the offer at the time the offer is
made.

Any Financial Intermediary using the Prospectus shall state on its website that it uses the
Prospectus in accordance with this consent and the conditions attached to this consent.

RESPONSIBILITY STATEMENT

The Issuer, with its registered office at Am Belvedere 1, A-1100 Vienna, Austria, is responsible for the
information given in this Securities Note.

The Issuer hereby declares that, to the best of its knowledge, the information contained in this
Securities Note is in accordance with the facts and makes no omission likely to affect its import.



1. RISK FACTORS

Prospective Security Holders of the Certificates, which are the subject of the Prospectus and the
relevant Final Terms, should consider the following risk factors, which are specific to the Certificates
and which are material for taking an informed investment decision and should make such decision
only on the basis of the Prospectus as whole (comprising this Securities Note and the Registration
Document), including the relevant Final Terms and the Issue Specific Summary.

No person should acquire Certificates without a thorough understanding of the mechanism of the
relevant Certificates and without being aware of the potential risk of loss. Any prospective Security
Holder should carefully examine whether an investment in the Certificates is appropriate given his or
her personal circumstances and financial situation.

Prospective investors should also read the detailed information set out elsewhere in the Prospectus
and should consult with their own professional advisers (including their financial, accounting, legal and
tax advisers) and reach their own views prior to making any investment decision.

Words and expressions defined in the section entitled "3. Terms and Conditions of the Certificates”
shall have the same meanings in this section "1. Risk Factors".

The risk factors herein are organised into the following categories below depending on their nature
(with the most material risk factor mentioned first in each of the following categories):

1.1 Risk factors relating to the product structure of the Certificates
1.2 Risk factors relating to certain types of Underlyings

1.3 Risk factor relating to an early termination of the Certificates
1.4 Risk factors relating to the status of the Certificates

1.5 Risk factor relating to conflicts of interest

1.6 Risk factors relating to the investment in the Certificates

1.7 Risk factor relating to currencies

1.8 Risk factors relating to tax and legal matters

1.9 Risk factor relating to the settlement

1.1 Risk factors relating to the product structure of the Certificates
Product No. 1: Risk factors applicable to Bonus Certificates

The Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum
redemption in the amount of the Bonus Amount expires, and that the Bonus Certificate is
comparable with a direct investment in the Underlying. Security Holders may suffer significant
losses, up to the total loss of the invested capital if the Underlying is worthless on the Final
Valuation Date.

A so called "Barrier Event" occurs if — as provided for in the applicable Final Terms — the Observation
Price reaches or falls below the Barrier at any time during the Observation Period and/or the
Reference Price reaches or falls below the Barrier on the Final Valuation Date. Security Holders
should note that if a Barrier Event occurs, the entitlement to a minimum redemption in the amount of
the Bonus Amount expires, and that the Bonus Certificate is comparable with a direct investment in
the Underlying (irrespective of dividend payments). Consequently, the Security Holder is exposed to a
risk of loss comparable to the direct investment. Therefore, the Security Holder has a risk of significant
losses up to a total loss with regards to the invested capital. A total loss occurs when the Underlying is
worthless on the Final Valuation Date.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility” means the fluctuation margin or price movements of the Underlying.
The higher the volatility of an Underlying, the higher the risk to the Security Holder that the Barrier will
be broken. An increasing probability of a Barrier break tends to result in a declining price of the
Certificate.



The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

Product No. 2: Risk factors applicable to Capped Bonus Certificates

Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum
redemption in the amount of the Bonus Amount expires, and that the Capped Bonus Certificate
is comparable with a direct investment in the Underlying. Security Holders may suffer
significant losses, up to the total loss of the invested capital if the Underlying is worthless on
the Final Valuation Date.

A so called "Barrier Event" occurs if — as provided for in the applicable Final Terms - the Observation
Price reaches or falls below the Barrier at any time during the Observation Period and/or the
Reference Price reaches or falls below the Barrier on the Final Valuation Date. Security Holders
should note that if a Barrier Event occurs, the entitlement to a minimum redemption in the amount of
the Bonus Amount expires, and that the Capped Bonus Certificate is comparable with a direct
investment in the Underlying (irrespective of dividend payments). Consequently, the Security Holder is
exposed to a risk of loss comparable to the direct investment. Therefore, the Security Holder has a risk
of significant losses up to a total loss with regards to the invested capital. A total loss occurs when the
Underlying is worthless on the Final Valuation Date.

An important determinant for the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility” means the fluctuation margin or price movements of the Underlying.
The higher the volatility of an Underlying, the higher the risk to the Security Holder that the Barrier will
be broken. An increasing probability of a Barrier break tends to result in a declining price of the
Certificate.

The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
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market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

The Cash Amount will not exceed the Maximum Amount so that Security Holders do not
participate in a price movement of the Underlying above the Cap.

Irrespective of whether or not a Barrier Event has occurred, the Cash Amount will not exceed the
Maximum Amount. This means that the Security Holder does not participate in a price movement of
the Underlying above the Cap, with the result that the possible yield on Capped Bonus Certificates has
an upper limit.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

Product No. 3: Risk factors applicable to Discount Certificates

Security Holders should note that below the cap the Discount Certificates are comparable with
a direct investment in the Underlying. Security Holders may suffer significant losses, up to the
total loss of the invested capital if the Underlying is worthless on the Final Valuation Date.

Below the Cap, Discount Certificates are comparable with a direct investment in the Underlying
(without taking into account dividend payments). In this case there is a risk of a significant losses up to
a total loss of the Security Holder's invested capital. A total loss will occur if the Underlying is
worthless on the Final Valuation Date.

The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

The Cash Amount will not exceed the Maximum Amount so that Security Holders do not
participate in a price movement of the Underlying above the Cap.

In the case of Discount Certificates, the Cash Amount will not exceed the Maximum Amount. This
means that the Security Holder does not participate in a price movement of the Underlying above the
Cap, with the result that the possible yield on Discount Certificates has an upper limit.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
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the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

Product No. 4: Risk factors applicable to Open End Participation and Open End Index
Certificates

Security Holders should note that the Open End Participation and Open End Index Certificates
are comparable with a direct investment in the Underlying. Security Holders may suffer
significant losses, up to the total loss of the invested capital if the Underlying is worthless on
the Final Valuation Date.

Open End Participation and Open End Index Certificates are comparable with a direct investment in
the Underlying (irrespective of dividend payments and transaction fees, if applicable), with the result
that the Security Holder is also exposed to a risk of loss comparable to the direct investment.
Therefore, the Security Holder has a risk of significant losses up to a total loss with regard to the
invested capital. A total loss will occur if the Underlying is worthless on the Final Valuation Date (e.qg.
in the case of a termination by the Issuer).

The term of the Certificates ends either (i) on the exercise of the Certificates by the Security
Holders or (ii) on ordinary termination by the Issuer or (iii) on extraordinary termination by the
Issuer, in which case it exercises such extraordinary termination right in its reasonable
discretion and is not subject to any restrictions. Security Holders may no longer have the
opportunity to sell the Certificates on the secondary market and should not rely on being able
to maintain a position in the Certificates over a long period.

The Certificates do not have a specified limited term (Open End). The term of the Certificates ends
either (i) on the exercise of the Certificates by the Security Holders or (ii) on ordinary termination by
the Issuer or (iii) on extraordinary termination by the Issuer.

The Certificates may be exercised by the Security Holder during a certain Exercise Period during their
term by submitting an Exercise Notice. The Cash Amount for exercised Certificates is calculated
based on the Underlying Price of the Underlying on the relevant Exercise Date.

The Issuer is furthermore entitled to extraordinary termination of the Certificates by notice if an
adjustment is no longer possible or in the case of an Additional Disruption Event. It is to be noted that
the Issuer exercises its termination right in its reasonable discretion and has no further obligations in
relation to its termination right. The exercise of the right to extraordinary termination may occur at short
notice, so that, in certain circumstances, the Security Holder may no longer be able to sell his or her
Certificates on the secondary market.

The exercise of the termination right by the Issuer is generally more likely, the greater the volatility of
the Underlying or the more illiquid the market in financial instruments related to the Underlying
(including the forward and loan markets). Owing to the Issuer's termination right, Security Holders may
not assume that the Certificates will have an unlimited term. Security Holders should therefore not rely
on being able to maintain a position in the Certificates over a long period. Furthermore, Security
Holders may not rely on the timely movement of the Underlying in a favourable direction before a
Termination Date.

Security Holders bear the risk that in case of a termination by the Issuer their expectations with
respect to an increase in the market price of the Certificates may no longer be satisfied and
should take into account that they bear an reinvestment risk.

Security Holders should note that the fundamentally unlimited term of the Certificates may be ended
by an ordinary or extraordinary termination by the Issuer. In the case of a termination, the Security
Holder bears the risk that his expectations with respect to an increase in the market price of the
Certificates may no longer be satisfied due to the ending of the term. In the case of a termination, it
must also be considered that the Security Holder bears the reinvestment risk. This means that he or
she may only be able to reinvest the amount paid by the Issuer in the event of a termination on more
unfavourable market terms compared with those existing when the Certificate was purchased.

Security Holders should note that in case that a Management Fee is foreseen, the Management
Fee will reduce the Cash Amount and will have a negative impact on the secondary market
prices of the Certificates.

If in the case of Open End Participation and Open End Index Certificates a Management Fee is
foreseen, the Security Holder should note that subject to the holding period of the Certificates the
Management Fee will reduce the Cash Amount which the Security Holder receives at the end of the
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term and that the Management Fee also has a negative impact on the secondary market prices of the
Certificates during the term of the Certificates.

In case of Open End Participation and Open End Index Certificates linked to performance
indices, the Terms and Conditions may provide for an adjustment of the Multiplier to take into
account any dividends or cash amounts equivalent to dividends. In the case of such an
adjustment, the Multiplier will decrease which will have a negative impact on the Cash Amount.

In the case of Open End Participation and Open End Index Certificates linked to performance indices
the terms and conditions ("Terms and Conditions") of the Certificates may provide for an adjustment
of the Multiplier on each Dividend Record Date. In the course of the adjustment any dividends or cash
amounts equivalent to dividends will be taken into account (also considering the relevant Dividend
Factor). In the case of such an adjustment, the Multiplier will decrease which will have a negative
impact on the Cash Amount. The effect will be greater, the higher the dividends and/or the dividend
taxation.

In the case of Open End Participation Certificates related to futures contracts, it is to be noted
that a "Transaction Fee" may be calculated to cover the transaction costs arising from the
Rollover which may lead to a loss in market price of the Certificates.

In the case of Open End Participation Certificates related to futures contracts, it is to be noted that a
"Transaction Fee" may be calculated to cover the transaction costs arising from the Rollover (see also
below in section "Risk factors associated with Futures Contracts as Underlying — It should be noted
that in the case that the Terms and Conditions provide for a rolling of the relevant Futures Contract,
certain parameters of the Certificates (e.g. the Multiplier) might be adjusted on the basis of the Roll
Over Price for the Successor Value. Such adjustment may negatively affect the value and Cash
Amount of the Certificates linked to a Futures Contract." under section "1.2 Risk factors relating to
certain types of Underlyings"). The amount of such Transaction Fee is based on a number per futures
contract, expressed in the Reference Currency. The application of the Multiplier to these transaction
costs leads to a loss in market price of the Certificates if the Transaction Fee is greater than zero (0). It
must further be noted that the Transaction Fee is incurred both in respect of the purchase and the sale
of the futures contracts on a Rollover, so the determination of the applicable Multiplier has to be
considered twice.

Product No. 5: Risk factors applicable to Reverse Bonus Certificates

Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum
redemption in the amount of the Bonus Amount expires, and that the Security Holder
participates in the negative performance of the Underlying. Security Holders may suffer
significant losses, up to the total loss of the invested capital if the Underlying is equal to or
above the Reverse Level on the Final Valuation Date.

In case of reverse structures a so called Barrier Event occurs if — as provided for in the applicable
Final Terms - the Observation Price reaches or exceeds the Barrier at any time during the Observation
Period and/or the Reference Price reaches or exceeds the Barrier on the Final Valuation Date.
Security Holders should consider that if a Barrier Event occurs, the entittement to a minimum
redemption expires and the Security Holder participates in the negative performance of the
Underlying. In this case, the Security Holder has a risk of significant losses up to a total loss with
regard to the invested capital. A total loss occurs when the Underlying is equal to or above the
Reverse Level on the Final Valuation Date.

An important determinant of the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility" means the fluctuation margin or price fluctuations of the Underlying.
The higher the Volatility of an Underlying, the higher the risk to the Security Holder that the Barrier will
be broken. An increasing probability of a Barrier break tends to result in the price of the Certificate
declining.

Due to the reverse structure, there is a leverage effect in case of Reverse Bonus Certificates
and a lower Reverse Level leads to a higher leverage effect and, therefore, to a higher risk of
loss.

The Reverse Level defines the level at which the Certificate becomes worthless. It also serves as a
starting point for calculating the Cash Amount if the Bonus Amount is not paid out at the end of the
term. The higher the Underlying, the less the investor receives back. There exists a leverage effect in
the case of Reverse Bonus Certificates, the amount of which depends on the Reverse Level. The
closer the Reverse Level is set to the Initial Reference Price, the higher is the leverage effect and the
higher is the risk of loss.
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The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

Security Holders should note that in the case of Reverse Bonus Certificates the Cash Amount
is limited to the Reverse Level, taking into account the Multiplier.

Security Holders should note that the yield potential is limited due to the reverse structure, since the
participation in the negative performance of the Underlying is limited to 100%, i.e. in the case of
Reverse Bonus Certificates the Cash Amount is limited to the Reverse Level (taking into account the
Multiplier and, as the case may be, conversion into the Settlement Currency).

Accordingly, in the case of Reverse Bonus Certificates, the following relationship exists in principle
between the economic value of the Certificates and the economic value of the Underlying: A Reverse
Bonus Certificate typically declines in value (i.e. irrespective of other features and factors that
determine the price of Certificate), if the value of the Underlying increases. Accordingly, a
Security Holder may suffer a total loss of the invested capital if the level of the Underlying
increases and reaches or exceeds the Reverse Level.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

In the case of Reverse Bonus Certificates, the performance of the Certificates conversely
depends on the performance of the Underlying so that a Reverse Bonus Certificate typically
decline in value, if the value of the Underlying increases.

In the case of Reverse Bonus Certificates, the performance of the Certificates conversely depends on
the performance of the Underlying. In contrast to typical participation securities, which represent a so-
called "long position" (synthetic "purchase" of the Underlying), Reverse Bonus Certificates represent a
so-called "short position" (synthetic "short sale" of the Underlying). This means that the Certificates
enable the Security Holders to profit from a loss in value of the Underlying. A Reverse Bonus
Certificate typically declines in value (i.e. irrespective of other features and factors that
determine the price of Certificates), if the value of the Underlying increases.

Product No. 6: Risk factors applicable to Capped Reverse Bonus Certificates

Security Holders should note that if a Barrier Event occurs, the entitlement to a minimum
redemption in the amount of the Bonus Amount expires, and the Security Holder participates in
the negative performance of the Underlying up to the Cap. Security Holders may suffer
significant losses, up to the total loss of the invested capital if the Underlying is equal to or
above the Reverse Level on the Final Valuation Date.

In case of reverse structures a so called Barrier Event occurs if — as provided for in the applicable
Final Terms - the Observation Price reaches or exceeds the Barrier at any time during the Observation
Period and/or the Reference Price reaches or exceeds the Barrier on the Final Valuation Date.
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Security Holders should consider that if a Barrier Event occurs, the entitlement to a minimum
redemption expires and the Security Holder participates in the negative performance of the Underlying
up to the Cap. In this case, the Security Holder has a risk of significant losses up to a total loss with
regard to the invested capital. A total loss occurs when the Underlying is equal to or above the
Reverse Level on the Final Valuation Date.

An important determinant of the probability of the occurrence of a Barrier Event is the volatility of the
Underlying. The term "Volatility" means the fluctuation margin or price fluctuations of the Underlying.
The higher the Volatility of an Underlying, the higher the risk to the Security Holder that the Barrier will
be broken. An increasing probability of a Barrier break tends to result in the price of the Certificate
declining.

Due to the reverse structure, there is a leverage effect in case of Capped Reverse Bonus
Certificates and a lower Reverse Level leads to a higher leverage effect and, therefore, to a
higher risk of loss.

The Reverse Level defines the level at which the Certificate becomes worthless. It also serves as a
starting point for calculating the Cash Amount if the Bonus Amount is not paid out at the end of the
term. The higher the Underlying, the less the investor receives back. There exists a leverage effect in
the case of Capped Reverse Bonus Certificates, the amount of which depends on the Reverse Level.
The closer the Reverse Level is set to the Initial Reference Price, the higher is the leverage effect and
the higher is the risk of loss.

The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

The Cash Amount will not exceed the Maximum Amount so that Security Holders do not
participate in a negative price movement of the Underlying above the Cap.

In the case of Capped Reverse Bonus Certificates, the Cash Amount will not exceed the Maximum
Amount. This means that the Security Holder does not participate in a negative price movement of the
Underlying above the Cap, with the result that the possible yield on Capped Reverse Bonus
Certificates has an upper limit.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

In the case of Capped Reverse Bonus Certificates, the performance of the Certificates
conversely depends on the performance of the Underlying so that a Capped Reverse Bonus
Certificate typically declines in value, if the value of the Underlying increases.

In the case of Capped Reverse Bonus Certificates, the performance of the Certificates conversely
depends on the performance of the Underlying. In contrast to typical participation securities, which
represent a so-called "long position” (synthetic "purchase" of the Underlying), Capped Reverse Bonus
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Certificates represent a so-called "short position” (synthetic "short sale" of the Underlying). This means
that the Certificates enable the Security Holders to profit from a loss in value of the Underlying. A
Capped Reverse Bonus Certificate typically declines in value (i.e. irrespective of other features
and factors that determine the price of Certificates), if the value of the Underlying increases.

Product No. 7. Risk factors applicable to Participation and Index Certificates

Security Holders should note that the Participation and Index Certificates are comparable with
a direct investment in the Underlying. Security Holders may suffer significant losses, up to the
total loss of the invested capital if the Underlying is worthless on the Final Valuation Date.

Participation and Index Certificates are comparable with a direct investment in the Underlying
(irrespective of dividend payments). Consequently, the Security Holder is exposed to a risk of loss
comparable to the direct investment. Therefore, there is a risk of significant losses up to a total loss
with regard to the invested capital if the Underlying is worthless on the Final Valuation Date.

Security Holders should note that in case the applicable Final Terms provide for a Management
Fee, the Management Fee will reduce the Cash Amount and will have a negative impact on the
secondary market prices of the Certificates.

If the applicable Final Terms provide for a Management Fee, the Security Holder should note that
subject to the holding period of the Certificates the Management Fee will reduce the Cash Amount
which the Security Holder receives at the end of the term and that the Management Fee also has a
negative impact on the secondary market prices of the Certificates during the term of the Certificates.

The Issuer has the right to terminate the Certificates extraordinarily and Security Holders
should note that the Issuer exercises its extraordinary termination right in its reasonable
discretion and is not subject to any restrictions regarding the exercise of its termination right.
Security Holders may no longer have the opportunity to sell the Certificates on the secondary
market.

The Certificates have a fixed term (Closed End), i.e. they have a specific term. The Issuer has the right
to terminate the Certificates extraordinarily, e.g. if an adjustment is not possible or if an Additional
Disruption Event occurs. The term of the Certificates is then ended early. It should be noted that the
Issuer exercises its extraordinary termination right in its reasonable discretion and is not subject to any
restrictions regarding the exercise of its termination right. If the Issuer exercises the extraordinary
termination right at short notice, the Security Holder may no longer have the opportunity to sell his
Certificate on the secondary market. The higher the volatility in the Underlying or the more illiquid the
market in financial instruments linked to the Underlying (including the futures and lending market), the
more likely it is that the Issuer will make use of its termination right.

A Security Holder in principle has no right to terminate.

Security Holders bear the risk that in case of extraordinary termination by the Issuer their
expectations with respect to an increase in the price of the Certificates can no longer be
satisfied and should take into account that they bear an reinvestment risk.

Security Holders should note that the term of the Certificates can be ended by an extraordinary
termination by the Issuer. In this case, the Security Holder bears the risk that its expectations with
respect to an increase in the price of the Certificates can no longer be satisfied due to the premature
ending of the term. It should also be taken into account in the case of an extraordinary termination that
the Security Holder bears the reinvestment risk. This means that it may only be able to reinvest the
Termination Amount to be paid by the Issuer in the case of an extraordinary termination on less
favourable market terms than those existing when the Certificate was acquired.

1.2 Risk factors relating to certain types of Underlyings

Depending on the Underlying(s) to which the Certificates give exposure, Investors are exposed
to further risks stemming from the type of Underlying and the behavior of its market prices as
the Cash Amount an Investor may receive depends on the development of the price of the
Underlying. The types of Underlyings foreseen in the Programme differ significantly as per
their typical price volatility. Investors should only invest in Certificates if they are familiar with
the relevant Underlying and have a comprehensive understanding of the type of Underlying
itself, the market and other rules of the relevant Underlying as this is prerequisite to
understand the risks associated with the Certificates; a lack of such understanding may have
material adverse effects for the respective investor and result in loosing such investors
investment entirely or partly.
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Security Holders should consider that price movements of the Underlying (or the non-
occurrence of an expected price movement) may decrease the market price of the Certificate
disproportionately and even render it worthless and that in the case of Certificates with a
limited term, the market price of the Certificate might not recover in time.

The pricing of the Certificates is determined by several factors during their term. In addition to the term
of the Certificates, in particular the solvency of the Issuer is relevant.

The Certificates may be traded over the counter and/or on a stock exchange throughout their term. In
contrast to most other securities, the pricing of the Certificates is not based on the principle of supply
and demand, since the Issuer or a third party in its function as market maker will quote independently
calculated bid and offer prices for the Certificates on the secondary market (however, without being
committed or being under any obligation legal or otherwise to do so).

The price calculation by the market maker will be based on internal price calculation models, so that
the theoretical value of the Certificates will be determined on the basis of the value of the Underlying
and other variable parameters. These other variable parameters may include, among other things,
derivative components, expected yields on the Underlying (e.g. dividends), interest rates, the volatility
of the Underlying and the supply and demand for hedging instruments.

It is to be noted that price movements of the Underlying (or the non-occurrence of an expected price
movement) may decrease the market price of the Certificates disproportionately and even render it
worthless. In particular, in the case of Certificates with a limited term, the market price of the
Certificate might not recover in time in light of the limited term. There is then the risk of partial or total
loss of the invested capital including transaction costs. This risk is independent of the financial
strength of the Issuer.

There is a risk that trading in the Certificates or in the Underlying and/or components will be
suspended, interrupted or terminated. Trading suspension, interruption or termination can
result in an artificial or wrong valuation of the Certificates and the Security Holders may not be
able to sell the Certificates.

If the Certificates are listed on one (or more) markets (which may be regulated or unregulated), the
listing of such Certificates may — depending on the rules applicable to such stock exchange - be
suspended or interrupted by the respective stock exchange or a competent regulatory authority upon
the occurrence of a number of reasons, including violation of price limits, breach of statutory
provisions, occurrence of operational problems of the stock exchange or generally if deemed required
in order to secure a functioning market or to safeguard the interests of investors. Furthermore, trading
in the Certificates may be terminated, either upon decision of the stock exchange, a regulatory
authority or upon application by the Issuer. Where trading in an Underlying of the Certificates is
suspended, interrupted or terminated, trading in the respective Certificates will usually also be
suspended, interrupted or terminated and existing orders for the sale or purchase of such Certificates
will usually be cancelled. Investors should note that the Issuer has no influence on trading suspension
or interruptions (other than where trading in the Certificates is terminated upon the Issuer's decision)
and that investors in any event must bear the risks connected therewith. In particular, investors may
not be able to sell their Certificates where trading is suspended, interrupted or terminated, and the
stock exchange quotations of such Certificates may not adequately reflect the market price of such
Certificates. Furthermore, a trading suspension, interruption or termination of Underlyings of the
Certificates may cause a suspension, interruption or termination of trading in the Certificates and may
as well result in an artificial or wrong valuation of the Certificates. Finally, even if trading in Certificates
or Underlyings is suspended, interrupted or terminated, investors should note that such measures may
neither be sufficient nor adequate nor in time to prevent price disruptions or to safeguard the investors'
interests; for example, where trading in Certificates is suspended after price-sensitive information
relating to such Certificates has been published, the market price of such Certificates may already
have been adversely affected. All these risks would, if they materialise, have a material adverse effect
on the investors.

If an Underlying is linked with emerging markets, a Security Holder must expect considerable
political and economic uncertainty, which may significantly affect the market price
development of the Certificates.

Investments in so-called emerging markets contain further risk factors in addition to the risks normally
associated with the investment in the respective Underlying. These include the unstable economic
situation, high inflation, increased currency risks as well as political and legal risks. The political and
economic structures in emerging markets are sometimes subject to considerable transitions and rapid
developments and these countries often lack social, political and economic stability if compared with
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more industrialised nations. Of particular importance is the increased risk of currency fluctuations.
Instability in these countries can also be caused by authoritarian governments or military interference
in political and economic decision making. This also includes anti-constitutional (attempted) regime
change, civil unrest relating to demands for improved political, economic and social conditions, hostile
relations with neighbouring countries or conflicts based on ethnic, religious or racial reasons.

There is also the possibility of restrictions being imposed on foreign investors, expropriation of assets,
confiscatory taxation, confiscation or nationalisation of foreign bank deposits or other assets, the
introduction of currency controls or other detrimental developments which may adversely affect the
success of investments in such countries. Such adverse effects can, under certain circumstances, last
for long periods of time, i.e. months or years. Each of these adverse effects may cause what is known
as a market disruption in relation to the Certificates and one of the results of this may be that during
this period no prices will be quoted for the Certificates affected by the market disruption.

The small size and lack of experience on the securities markets in certain countries as well as the
limited trading volume of securities can cause an Underlying to be less liquid and/or considerably more
volatile than Underlyings in more established markets. It is possible that very little financial information
is available on local issuers, which can make it difficult to assess the value of and/or prospects of the
Underlying.

In addition, if the Underlyings of the Certificates are quoted in local currency, i.e. not hedged against
the euro, there is an increased foreign exchange risk. Experience shows that the currency exchange
rates in emerging markets are subject to particularly high fluctuations. This may result in a
considerable negative performance of the Certificates, even though the performance of the Underlying
during the term of the Certificates has essentially remained unchanged or even risen. This may mean
that some or all of the total performance of the Underlying may be eroded by currency losses and that
the performance of the Underlying even may become negative.

The performance of the Certificates is linked to the performance of the Underlying which may
be affected by national and international financial, political, military or economic events,
including governmental actions, or by the activities of participants in the relevant markets. Any
of these events or activities may adversely affect the market price of the Certificates.

The Certificates reference one Underlying. Therefore, the Security Holders are exposed to the
performance of such Underlying. The rate or market price of the Underlying may be subject to
unpredictable change over time and this degree of change is known as "volatility". The volatility of an
Underlying may be affected by national and international financial, political, military or economic
events, including governmental actions, or by the activities of participants in the relevant markets. Any
of these events or activities could adversely affect the market price of the Certificates. Volatility does
not imply direction of the rate or price, although an Underlying that is more volatile is likely to increase
or decrease in value more often and/or to a greater extent than one that is less volatile.

The regulation and reform of certain published rates, indices and other values or
"benchmarks" may adversely affect the price of such values or benchmark and
correspondingly the return on any Certificates linked to such values or benchmark.

Interbank Offered Rates (including the London Interbank Offered Rate ("LIBOR") and the Euro
Interbank Offered Rate (EURIBOR)) and other interest rates, equity, commodity, foreign exchange
rate and other types of rates and indices which are deemed to be "benchmarks" are and/or will be the
subject of ongoing national and international regulatory reform. Following any such reforms,
benchmarks may perform differently than in the past or disappear entirely, or there could be other
consequences which cannot be predicted. Any such consequence could have a material adverse
effect on any Certificates linked to such a benchmark.

Key regulatory proposals and initiatives in this area include (amongst others) the International
Organisation of Securities Commissions’ ("IOSCO") Principles for Financial Market Benchmarks (the
"IOSCO Benchmark Principles”), the Benchmark Regulation, and the transition proposed by the
UK's Financial Conduct Authority (the "FCA"), away from LIBOR to one or more alternative
benchmarks (each, as discussed below). The I0SCO Benchmark Principles aim to create an
overarching framework of principles for benchmarks to be used in financial markets, specifically
covering governance and accountability as well as the quality and transparency of benchmark design
and methodologies. Subsequent implementation reviews have found that widespread efforts are being
made to implement the IOSCO Benchmark Principles by the majority of administrators surveyed.
However, the reviews also note that, as the "benchmarks industry” is in a state of flux, IOSCO may
need to take further steps in the future - although it is not yet clear what these steps might be.

17



The Benchmark Regulation entered into force in June 2016 and became fully applicable in the
European Union ("EU") on 1 January 2018 (save that certain provisions, including those related to
"critical benchmarks", took effect on 30 June 2016), subject to certain transitional provisions. The
Benchmark Regulation applies to the contribution of input data to a "benchmark”, the provision or
administration of a "benchmark" and the use of a "benchmark" in the EU. The Benchmark Regulation
could have a material impact on Certificates linked to a "benchmark". For example:

. a rate or index which is a "benchmark" may not be used in certain ways by an EU supervised
entity if (subject to applicable transitional provisions) its administrator does not obtain
authorisation or registration (or, if a non-EU entity, does not satisfy the "equivalence" conditions
and is not "recognised" pending an equivalence decision). If the benchmark administrator does
not obtain or maintain (as applicable) such authorisation or registration or, if a non-EU entity,
"equivalence" is not available and it is not recognised, then the Certificates may be redeemed
prior to maturity;

. if the Underlying is a benchmark under the Benchmark Regulation and it would be unlawful or
contradictory to any applicable licensing requirements for the Calculation Agent to determine the
level or other value of such Underlying or make any other determination in respect of the
Certificates which it would otherwise be obliged to do so pursuant to the Terms and Conditions
of the Certificates, then the Certificates may be redeemed prior to maturity; and

o the methodology or other terms of the benchmark could be changed in order to comply with the
terms of the Benchmark Regulation, and such changes could reduce or increase the rate or
level or affect the volatility of the published rate or level, and (depending on the terms of the
particular Certificates) could lead to adjustments to the terms of the Certificates, including
potentially determination by the Calculation Agent of the rate or level in its reasonable
discretion.

In this respect, Certificate Holders should note that in case of interest rates as Underlying, the
Underlying Specific Conditions provide for specific fall-back arrangements in the event that a so-called
Benchmark Event occurs which includes the possibility that the Underlying could be set by reference
to a substitute underlying or an alternative underlying, with or out without the application of an
adjustment spread and may include adjustments to the Terms and Conditions of such Certificates to
ensure the proper operation of the substitute underlying or the alternative underlying, all as
determined by an independent advisor or the Issuer (as the case may be). An adjustment spread, if
applied may be positive or negative and would be applied with a view to reducing or eliminating, to the
fullest extent reasonably practicable in the circumstances, any economic prejudice or benefit (as the
case may be) to the Certificate Holders arising out of the replacement of a underlying. However, it may
not be possible to determine or apply an adjustment spread and even if an adjustment is applied, such
adjustment spread may not be effective to reduce or eliminate economic prejudice to the Certificate
Holders. Notwithstanding this, the use of a substitute underlying or alternative underlying (including
with the application of an adjustment spread) may still result in any Certificate linked to or interest rate
as underlying performing differently (which may include payment of a lower cash amount) than they
would if such reference rate were to continue to apply in its current form.

In a speech in July 2017, the Chief Executive of the FCA committed the FCA to begin planning a
transition away from LIBOR to alternative reference rates that are based on actual transactions, such
as the Sterling Over Night Index Average ("SONIA"). The speech envisaged the current LIBOR
arrangements continuing until at least the end of 2021. The Bank of England's Working Group on
Sterling Risk-Free Reference Rates has been considering risk free rates for use as alternatives to
LIBOR and has chosen a reformed SONIA. The reforms to SONIA became effective on 23 April 2018
and it is expected that there will be a transition to SONIA over the next four years across sterling bond,
loan and derivatives related markets, so that SONIA is established as the primary sterling interest rate
benchmark by end 2021.

Ongoing international and/or national reform initiatives and the increased regulatory scrutiny of
benchmarks generally could increase the costs and risks of administering or otherwise participating in
the setting of a benchmark and complying with any applicable regulations or requirements. Such
factors may discourage market participants from continuing to administer or contribute to benchmarks,
trigger changes in the rules or methodologies used in respect of benchmarks, and/or lead to the
disappearance of benchmarks, including LIBOR. This could result in (i) adjustments to the terms and
conditions and/or early redemption provisions and/or provisions relating to discretionary valuation by
the Calculation Agent, (ii) delisting, and/or (iii) other consequences for Certificates linked to any such
benchmarks. Any such consequence could have a material adverse effect on the market price of and
return on any such Certificates linked to a benchmark.
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Risk factors associated with Indices as Underlying

The performance of an Index is dependent on the development of the individual index
components that are dependent upon macroeconomic factors, which, therefore may have a
negative effect on the performance of an Index and may also negatively affect the value and
Cash Amount of the Certificates.

In the case of Certificates linked to indices, the Cash Amount depends on the development of the
price of the Index. Risks of the Index are thus also risks of the Certificates. The development of the
price of the Index in turn depends on the individual index components of which the relevant Index is
comprised. Equity indices are comprised of a synthetic portfolio of shares, and as such, the
performance of an Index is dependent upon the macroeconomic factors relating to the shares that
underlie such Index, such as interest and price levels on the capital markets, currency developments,
political factors as well as company-specific factors such as earnings position, market position, risk
situation, shareholder structure and distribution policy. ETF indices are comprised of a synthetic
portfolio of exchange traded funds, and as such, the performance of an Index linked to ETFs is
dependent upon the development of the relevant exchange traded funds and the index underlying the
respective ETF (and the components of the relevant index underlying the respective ETF). During the
term of the Certificates, the market price of the Certificates may deviate from the development of the
price of the Index or of the index components, since other factors, for example the correlations,
volatilities and interest rate levels may influence the development of the price of the Certificates. In the
case of performance indices, the reinvestment of dividend payments relating to the index components
may also influence the development of the price of the Certificates.

Certificates relating to a price index do not take into account dividends and other distributions
paid in relation to the index components, since they are not reflected in the price of such an
index. As a result, in such cases the purchasers of Certificates in respect of which an
Underlying is such type of Index will not participate in dividends or other distributions paid on
the components comprising the Index.

The rules governing the composition and calculation of the relevant underlying Index might stipulate
that dividends distributed on its components do not lead to a rise in the index level, for example, if it is
a "price" index, which may lead to a decrease in the index level if all other circumstances remain the
same. As a result, in such cases the purchasers of Certificates in respect of which an Underlying is
such type of Index will not participate in dividends or other distributions paid on the components
comprising the Index. Even if the rules of the relevant underlying Index provide that distributed
dividends or other distributions of the components are reinvested in the Index and therefore result in
raising its level, in some circumstances the dividends or other distributions may not be fully reinvested
in such Index.

The Index Sponsor of an Index may take any actions in respect of any Index (for example
regarding the composition or the calculation of the Index) without regard to the interests of the
purchasers of the Certificates, and any of these actions could adversely affect the market price
of the Certificates.

It should be noted that the Index Sponsor of any Index can add, delete or substitute the components
of such Index or make other methodological changes that could change the level of one or more
components. The changing of components of any Index may affect the level of such Index as a newly
added company may perform significantly worse or better than the company it replaces, which in turn
may affect the payments made by the Issuer to the purchasers of the Certificates. The Index Sponsor
of any such Index may also alter, discontinue or suspend calculation or dissemination of such Index.
The Index Sponsor of an Index will have no involvement in the offer and sale of the Certificates and
will have no obligation to any purchaser of such Certificates. The Index Sponsor of an Index may take
any actions in respect of such Index without regard to the interests of the purchasers of the
Certificates, and any of these actions could adversely affect the market price of the Certificates.

The Index Sponsor does not carry out any activity which affects the value of the Index and
does not issue investment recommendations regarding the Index. The Index Sponsor will have
no obligation to any purchaser of such Certificates and any purchaser cannot assert claims
against the Index Sponsor.

The Index Sponsor or licensor does not carry out sales or promotional or marketing activities for the
Certificates. It does not give investment advice for the Certificates. In particular, the Index is
determined, comprised and calculated by the Index Sponsor or licensor without consideration of the
Issuer and the Certificates.
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The Index Sponsor of an Index will have no involvement in the offer and sale of the Certificates and
will have no obligation to any purchaser of such Certificates and any purchaser cannot assert claims
vis-a-vis the Index Sponsor. The Index Sponsor of an Index may take any actions in respect of such
an Index without regard to the interests of the purchasers of the Certificates, and any of these actions
could adversely affect the market price of the Certificates.

Neither the Index Sponsor nor the licensor assume any responsibility or liability for the marketing or
trading of the Certificates.

The Certificates do not give a right to assert claims against the issuer of the shares underlying
the Index.

Even if the amount of the payment to be made on the Certificates is entirely dependent on the
performance of the underlying Index, the Certificates do not give a right to assert claims against the
issuer of the shares underlying the Index.

Risks associated with Exchange Traded Funds (ETF) as Underlying

Various unpredictable factors, such as company-specific factors or the value of such assets,
contracts and/or instruments invested in, held by or tracked by the ETF as well as
macroeconomic factors, may affect the performance of Exchange Traded Funds and the value
and Cash Amount of the Certificates.

An Exchange Traded Fund ("ETF") may seek to track the performance of an index (in relation to such
ETF, an "Underlying Index"), or the performance of certain assets, contracts and/or instruments
which may be invested in or held by the ETF. The performance of an ETF may be dependent upon
company-specific factors such as earnings position, market position, risk situation, shareholder
structure and distribution policy of the underlying companies that comprise the Underlying Index of
such ETF, or upon the value of such assets, contracts and/or instruments invested in, held by or
tracked by the ETF as well as macroeconomic factors, such as interest and price levels on the capital
markets, currency developments and political factors.

The net asset value of the shares in an ETF may be calculated by reference to the levels of the shares
of the underlying companies comprising the Underlying Index, without taking into account the value of
dividends paid on those underlying shares (where the ETF seeks to track the performance of the
Underlying Index), or by reference to the value of such assets, contracts and/or instruments invested
in or held by the ETF as specified in its prospectus or constitutive documents.

Therefore, an investment in the Certificates which are linked to an ETF is not the same as a direct
investment in any Underlying Index, or the shares of the underlying companies comprising the
Underlying Index, or any assets, contracts and/or instruments which may be invested in or held by the
ETF and may therefore result in a lower yield than a direct investment in such index or shares.

Exposure to the risk that the return on the Certificate does not reflect the return on a direct
investment in the fund units or the assets included in the portfolio of the ETF linked thereto.

An investor's return on Certificates linked to ETFs may not reflect the return such investor would
realise if he or she actually owned the relevant fund units or assets included in the portfolio(s) of the
ETF. For example, if the portfolio of the fund includes shares or a share index, investors in the
Certificate linked to such ETF will not receive any dividends paid on such shares or the shares
included in such share index and will not benefit from those dividends unless such ETF takes such
dividends into account for purposes of calculating the value of such ETF. Similarly, investors in
Certificates linked to ETFs will not have any voting rights in the shares or other assets that are
included in the portfolio of the fund. Accordingly, an investor in Certificates linked to ETF may receive
a lower payment (if any) upon redemption of such Certificates than such investor would have received,
if he or she had directly invested in the fund units or assets included in the portfolio of such ETF.

A change in the composition or discontinuance of the ETF could adversely affect the market
value of, and return (if any) on, Certificates linked thereto.

The Issuer has no influence on the composition or performance of any ETF or any index that such
ETF is intended to replicate. The management company or the licensor/index sponsor, as applicable,
of an Underlying Index can add, delete or substitute the assets included in such index, respectively, or
make methodological changes that could affect the value of such ETF or of such Underlying Index,
respectively. The substitution of assets included in the portfolio of an ETF or in an Underlying Index,
respectively, may affect the value of such ETF, as a newly added asset may perform significantly
worse or better than the asset it replaces, which in turn may affect the market value of, or payments
(or other benefits to be received) under, the Certificates. The management company or licensor/index
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sponsor of any Underlying Index may also alter, discontinue or suspend calculation or dissemination of
information on such ETF or such Underlying Index, respectively. The management company and
licensor/index sponsor of such ETF underlying index are not involved in the offer and sale of the
Certificates and have no obligation to invest therein. The management company and licensor/index
sponsor of such Underlying Index may take any actions in respect of such ETF or such Underlying
Index, respectively, without regard to the interests of the investors in Certificates, and any of these
actions could adversely affect the market value of (or amount payable under) such Certificates. In
particular, the performance of an ETF might not be identical to the performance of the assets included
in the portfolio of the ETF or which the ETF intends to replicate, respectively, due to many factors.

All events occurring prior to the First Settlement Date of the Certificates that would affect the trading
price of the relevant ETF might not be publicly disclosed. Subsequent disclosure of any such events or
the disclosure of or failure to disclose material future events concerning the share issuer could affect
the trading price of the shares in an ETF and therefore the trading price of and return on the
Certificates.

If the ETF underlying index or the ETF is materially changed, the Terms and Conditions of the
Certificates may be adjusted or the Certificates may be redeemed early.

If at any time the Underlying Index is changed in a material respect, or if the ETF in any other way is
modified so that it does not, in the opinion of the Issuer, fairly represent the net asset value of the ETF
had those changes or modifications not been made, then, from and after that time, the Issuer will
make those calculations and adjustments as may be necessary in order to arrive at a price of an
exchange traded fund comparable to the ETF, as if those changes or modifications had not been
made, and calculate the closing prices with reference to the ETF, as adjusted. Accordingly, if the ETF
is modified in a way that the price of its shares is a fraction of what it would have been if it had not
been modified (for example, due to a split or a reverse split), then the Issuer will adjust the price in
order to arrive at a price of the ETF as if it had not been modified (for example, as if the split or the
reverse split had not occurred). The Issuer may determine that no adjustment is required by the
modification of the method of calculation. Any of these determinations could negatively affect the value
of and return on the Certificates.

The market price of interests in the ETF may diverge from the net asset value of the ETF and
will fluctuate during the trading day.

The market price of interests in the ETF may, due to the forces of supply and demand, as well as
liquidity and scale of trading spread in the secondary market, diverge from their net asset value, i.e.,
the market price per interest in the ETF could be higher or lower than its net asset value, and will
fluctuate during the trading day.

Risk factors associated with Shares as Underlying

The development of the share price cannot be predicted and is determined by macroeconomic
factors as well as company-specific factors, which, therefore, may have a negative effect on
the performance of the Shares and may also negatively affect the value and Cash Amount of
the Certificates.

Relevant for the development of the price of the Certificates is the development of the share price. The
development of the share price cannot be predicted and is determined by macroeconomic factors, e.g.
the interest rate and price level on capital markets, currency developments, political circumstances, as
well as company-specific factors such as e.g. the earnings situation, market position, risk situation,
shareholder structure, and distribution policy.

Purchasers of the Certificates will not participate in dividends or other distributions paid on
Shares as Underlying.

Purchasers of the Certificates will not participate in dividends or other distributions paid on Shares as
Underlying. Therefore, the return on the Certificates will not reflect the return a purchaser would have
realised had he or she actually owned such Shares and received the dividends on them. The Security
Holders also do not have voting rights regarding the Share.

Actions by the issuer of a Share may negatively affect the Certificates.

The issuer of a Share will have no involvement in the offer and sale of the Certificates and will have no
obligation to any Certificate Holder. The issuer of a Share may take any actions in respect of such
Share without regard to the interests of the Security Holder, and any of these actions could have a
negative effect on the market value and the return of the Certificates.
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The Certificates do not give any recourse rights or other claims against the issuer of the
Shares underlying the Certificates.

Even if redemption of the Certificates is significantly dependent on the performance of the underlying
Share, the Certificates do not give any recourse rights or other claims against the issuer of the Shares
underlying the Certificates.

Risk factors associated with Currency Exchange Rates as Underlying

The performance of Currency Exchange Rates is dependent upon the supply and demand for
currencies in the international foreign exchange markets, which are subject to economic
factors and which, therefore, may have a negative effect on the development of the Currency
Exchange Rate and may also negatively affect the value and Cash Amount of the Certificates.

Currency Exchange Rates reflect the value ratio of one specific currency to a different currency. In
international foreign exchange trading, where a specific currency is traded against another, the
currency being traded is referred to as the "Base Currency", while the currency which states the price
for the Base Currency, is referred to as "Reference Currency". For example, the foreign exchange
rate "EUR/USD 1.1684" indicates that USD 1.1684 (= Reference Currency) has to be paid to purchase
one Euro (= Base Currency). An increase of this foreign exchange rate therefore means an increase in
the Euro compared to the US-Dollar. Conversely, the foreign exchange rate "USD/EUR 0.8556"
indicates that EUR 0.8556 has to be paid to purchase one US-Dollar. An increase in this foreign
exchange rate therefore means an increase in the US-Dollar compared to the Euro.

The performance of foreign exchange rates is dependent upon the supply and demand for currencies
in the international foreign exchange markets, which are subject to economic factors, including
inflation rates in the countries concerned, interest rate differences between the respective countries,
economic forecasts, international political factors, currency convertibility and safety of making financial
investments in the currency concerned, speculation and measures taken by governments and central
banks. Such measures include, without limitation, imposition of regulatory controls or taxes, issuance
of a new currency to replace an existing currency, alteration of the exchange rate or exchange
characteristics by devaluation or revaluation of a currency or imposition of exchange controls with
respect to the exchange or transfer of a specified currency that would affect exchange rates as well as
the availability of a specified currency.

Values from various sources may be used as price for the currency exchange rates. On the one side,
this may be currency exchange rate prices, which are established in the so-called inter-bank trading,
since the majority of international foreign exchange trading is settled between large banks. Such
prices are published on screen pages of renowned financial information services (such as e.g. Reuters
or Bloomberg). On the other side, official currency exchange rates determined by central banks (such
as e.g. the European Central Bank) may be used as price for the currency exchange rate.
Furthermore, it may be possible that the price of certain currency exchange rate pairs cannot be
obtained in a suitable form at a reference market. For these foreign exchange rates, the price is
determined by the Calculation Agent indirectly by using two currency exchange rate pairs, each of
which contains a currency of the currency exchange rate pair underlying the Certificates as well as a
common reference currency. The price of the Currency Exchange Rate underlying the Certificates is
determined by making a cross rate calculation of these two currency exchange rates.

Risk factors associated with Interest Rates as Underlying

The development of the relevant Interest Rate is not foreseeable at the time of the issue and depends
on numerous factors, inter alia, supply and demand factors on international money markets, which are
influenced by measures of governments and central banks as well as speculations and, if applicable,
general economic factors, which may also negatively affect the value and Cash Amount of the
Certificates.
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Risk factors associated with Commodities as Underlying

The factors influencing commodity prices are numerous and complex. Typical factors, which
are reflected in commodity prices, include, amongst others, supply and demand, direct
investment costs, liquidity, wheather and natural catastrophes, governmental programs and
policies, national and international political, military and economic events and trading activities
in commodities or taxes and duties. In particular, changes in supply and demand have a more
drastic effect on prices and volatility compared to other underlyings and may also negatively
affect the value and Cash Amount of the Certificates.This is why investments in commodities
are more risky and complex.

Raw materials or commodities are generally divided into three main categories: mineral commodities
(such as e.g. oil, gas, aluminium and copper), agricultural products (such as e.g. wheat and corn), and
precious metals (such as e.g. gold and silver). A majority of raw materials or commaodities are traded
on specialized exchanges or directly among market participants (inter-bank trading) worldwide in the
form of OTC transactions ("over the counter") using mostly standardized contracts.

Price risks of raw materials or commodities are often complex. The prices are subject to greater
fluctuations (volatility) than those of different investment categories. Commodity markets particularly
have a lower liquidity than bond, foreign currency and stock markets. Changes in supply and demand
therefore have a more drastic effect on prices and volatility, which is why investments in commodities
are more risky and complex.

The factors influencing commodity prices are numerous and complex. The following are examples of
some typical factors, which are reflected in commodity prices.

Supply and demand

The planning and management of commodities supplies are very time-consuming. This means that the
scope for action on the supply side is limited and it is not always possible to adjust production swiftly to
take account of changed demand. Demand can also vary on a regional basis. Transport costs for
commodities in regions where these are needed also affect their prices. The fact that some
commodities take a cyclical pattern, such as agricultural products which are only produced at certain
times of the year, can also result in major price fluctuations.

Direct investment costs

Direct investments in commodities involve costs related to storage, insurance and tax. Moreover, no
interest or dividends are paid on commodities. The total returns from commodities investments are
therefore influenced by these factors.

Liquidity
Not all commodities markets are liquid and able to quickly and adequately react to changes in supply

and demand. The fact that there are only a few market participants active on the commaodities markets
means that large speculative investments can have negative consequences and may distort prices.

Weather and natural catastrophes

Unfavourable weather conditions can influence the supply of certain commodities for the entire year.
This kind of supply crisis can lead to severe and unpredictable price fluctuations. Diseases and
epidemics can also influence the prices for agricultural products.

Governmental programs and policies, national and international political, military and
economic events and trading activities in commodities

Commodities are often produced in emerging market countries, with demand coming from
industrialized nations. However, the political and economic situation of emerging markets is often far
less stable than in industrialized nations. They are generally much more susceptible to the risks of
rapid political change and economic setbacks. Political crises can affect investor confidence, which
can as a consequence influence commodity prices. Armed conflicts can also have impact on the
supply and demand for certain commodities. It is also possible for industrialized nations to impose
embargos on imports and exports of goods and services. This can directly and indirectly impact
commodity prices. Furthermore, numerous commodity producers have joined forces to establish
organizations or cartels in order to regulate supply and influence prices.
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Taxes and duties

Changes in tax rates and customs duties may have a positive or a negative impact on the profitability
margins for commodities producers. If these costs are passed on to buyers, these changes will affect
the prices of the relevant commodities.

Risk factors associated with Futures Contracts as Underlying

Futures Contracts are standardized futures transactions linked to financial instruments or to
commodities. In particular, differences between spot and futures prices and differences in the
liquidity between the spot and the corresponding futures market depending on the financial
instrument or commodity may negatively affect the value and Cash Amount of the Certificates.

Futures Contracts, also referred to as futures, are standardized futures transactions linked to
(i) financial instruments (e.g. shares, indices, interest rates, dividends or foreign currencies) — so-
called financial futures contract — or (ii) to commodities (e.g. precious metals, wheat, or sugar) — so-
called commodity future contract.

A Futures Contract represents the contractual obligation to purchase or sell a certain quantity of the
respective contract object on a fixed date at an agreed price. Futures Contracts are traded on futures
exchanges and are standardized in respect to contract size, type and quality of the contract object,
and potential places and dates of delivery. General, a close correlation exists between the price
development of the financial instrument or commodity underlying the Underlying on a spot market and
the corresponding futures market. However, Futures Contracts are generally traded with a premium or
discount compared to the spot price of the underlying financial instrument or commodity. This
difference between spot and futures price, which is referred to as "basis" in futures exchange
terminology, results on the one side from the inclusion of costs, which usually arise during spot
transactions in the calculation (storage, delivery, insurance, etc.), or of income usually related to spot
transactions (interest, dividends, etc.) and on the other side from the differing valuation of general
market factors on the spot and futures market. Furthermore, the liquidity may significantly differ
between the spot and the corresponding futures market depending on the financial instrument or
commodity.

The development of the price of the Futures Contract also depends on the development of the
respective contract object. This means that risks in relation to the respective contract object might also
have a disadvantegous impact on the price of the Futures Contract and may also negatively affect the
value and Cash Amount of the Certificates.

It should be noted that in the case that the Terms and Conditions provide for a rolling of the
relevant Futures Contract, certain parameters of the Certificates (e.g. the Multiplier) might be
adjusted on the basis of the Roll Over Price for the Successor Value. Such adjustments may
significantly negatively affect the value and Cash Amount of the Certificates linked to a Futures
Contract.

Since Futures Contracts as Underlying of the Certificates have a fixed expiration date in each case,
the Underlying is replaced by the Issuer in the case of Open End Participation Certificates at a certain
point in time with a Futures Contract, which except for an expiration date that is more distant in the
future has the same contract specifications as the originally underlying Futures Contract ("Rollover").

The Issuer will close out its positions entered into through respective hedging transactions regarding
the previous Futures Contracts, the expiration date of which is imminent, on the Rollover Date and
build up corresponding positions in respect to a Futures Contract with identical features but a longer
term.

After completion of the Rollover, the Multiplier is adjusted based on the Roll Over Price for the
Successor Value. Such adjustment negatively affect the value and Cash Amount of the Certificates
linked to a Futures Contract.

Depending on the market situation, the adjustment of the Multiplier may have a particular
disadvantageous effect for Security Holders. In the case of a so-called "Contango" market, where the
price of the next maturing Futures Contract into which the rolling occurs is higher than the price of the
expiring Futures Contract, the proceeds from the closed out position are sufficient to acquire only a
correspondingly smaller quantity of the New Futures Contract. This is correspondingly
disadvantageous for the Security Holder of Open End Participation Certificates.
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1.3 Risk factor relating to an early termination of the Certificates

Market disruptions, adjustment measures and termination rights may negatively affect the
rights of the Security Holders.

The occurrence or existence of market disruptions is determined in accordance with the Terms and
Conditions of the Certificates. Market disruptions may affect the market price of the Certificates and
delay the repayment of Certificates.

Adjustment measures are carried out in accordance with the Terms and Conditions of the Certificates.
In the case of adjustment measures in respect to the Underlying, it cannot be ruled out that the
assessment, on which an adjustment measure is based subsequently turns out to be incorrect and the
adjustment measure subsequently turns out to be disadvantageous for the Security Holder and the
Security Holder may be placed in a worse economic situation through the adjustment measure than he
was in prior to an adjustment measure or would be in through a different adjustment measure.

Furthermore, the Issuer may have an extraordinary termination right under certain circumstances. If
the termination right is exercised, the Issuer will repay the Certificates at an adequate market price
determined in its reasonable discretion. In the case of an extraordinary termination, there is no claim to
payment of an amount to be calculated based on a repayment formula determined in the Terms and
Conditions of the Certificates for the ordinary end of the term nor is there a fixed unconditional
minimum amount. The Termination Amount can be zero. A reinvestment risk exists in this case, i.e. a
risk that the Security Holder may only be able to reinvest the prematurely returned funds on more
unfavourable conditions. If provided for in the Terms and Conditions of the Certificates, the Issuer has
an ordinary termination right. In this case, a reinvestment risk of the Security Holder also exists.

When determining the adequate market price in the case of an extraordinary termination, the
Calculation Agent may take various market factors into account. These generally also include the
probability of default by the Issuer, calculated by using the credit spreads or the yields of sufficiently
liquid traded bonds quoted on the market at the time of determination of the Termination Amount. In
the case of Certificates with a fixed term linked to shares as Underlying, it should be noted that in the
case of a termination as a consequence of a takeover bid, the price of the Underlying after
announcement of the takeover bid may be used as a basis for purposes of determining the
Termination Amount in accordance with the procedure customary at futures exchanges for
determining the theoretical fair value, if the consideration is paid exclusively or mainly in cash, while
particularly the expected dividends and the average implied volatility in the previous ten trading days
prior to the announcement of the takeover bid are also taken into account (so-called "Fair Value
Method"). The Fair Value Method serves to take the remaining time value of the underlying option into
account. However, investors should note that, depending on the market situation, the application of
the fair value method may also be detrimental to other calculation methods, in particular for products
that have a positive fair value, i.e. products such as bonus certificates or discount certificates, whose
value increases if market conditions do not otherwise change.

Additional information about risks in connection with an extraordinary and ordinary termination right of
the Issuer can also be found in section "1.1 Risk factors relating to the product structure of the
Certificates".

1.4 Risk factors relating to the status of the Certificates

The Certificates may be subject to write-down or conversion to equity upon the occurrence
of a certain trigger event, which may result in Security Holders losing some or all of their
investment in the Certificates (statutory loss absorption).

The Single Resolution Mechanism shall provide the respective resolution authorities with uniform and
effective resolution tools and resolution powers to achieve the resolution objectives.

The conditions for resolution are:

(@) the determination that the institution is failing or likely to fail has been made by the competent
authority or the resolution authority; and

(b)  having regard to timing and other relevant circumstances, there is no reasonable prospect that
any alternative private sector measures, including measures by an institutional protection
scheme, or supervisory action, including early intervention measures or the write-down or
conversion of relevant capital instruments taken in respect of the institution, would prevent the
failure of the institution within a reasonable timeframe; and

(c) aresolution action is necessary in the public interest.
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One of the resolution tools is the bail-in tool. When applying the bail-in tool, the resolution authority
shall exercise the write-down and conversion powers in accordance with the following sequence to:
(i) Common Equity Tier 1 (CET 1); (i) Additional Tier 1 ("AT 1") instruments; (iii) Tier 2 instruments;
(iv) subordinated debt that is not AT 1 or Tier 2 capital in accordance with the hierarchy of claims in
bankruptcy proceedings to the extent required; and (v) the rest of bail-inable liabilities (including
certain senior debt, such as the Certificates) in accordance with the hierarchy of claims in bankruptcy
proceedings, including the ranking provided for in 8§ 131 of the Austrian Recovery and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "BaSAG"), to the extent required (sequence of write-down and
conversion or so-called "loss absorbing cascade").

If the bail-in tool is applied to the Certificates, their principal amount may be fully or partially
written down or converted into instruments of ownership.

In case of an insolvency of the Issuer, deposits have a higher ranking than claims of the
Security Holders under the Certificates.

According to § 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the
following insolvency hierarchy applies to claims of deposits and senior unsecured creditors:

(a) claims of: (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights
and obligations of covered depositors in insolvency;

(b) claims of: (i) that part of eligible deposits from natural persons and micro, small and
medium-sized enterprises which exceeds the covered deposits; and (ii) deposits that would
be eligible deposits from natural persons, micro, small and medium-sized enterprises if they
are not made through branches (located outside the EU) of institutions established within
the EU;

(c) claims of ordinary senior unsecured creditors (such as claims of Security Holders from the
Certificates); and

(d) unsecured claims resulting from debt instruments (unbesicherte Forderungen aus Schuldtiteln)
within the meaning of § 131 (3) BaSAG, (so-called "non-preferred senior debt instruments”), i.e.
debt instruments that meet the following conditions: (i) the original contractual maturity of the
debt instruments is of at least one year; (ii) the debt instruments contain no embedded
derivatives and are not derivatives themselves; (iii) the relevant contractual documentation and,
where applicable, the prospectus related to the issuance explicitly refer to the lower ranking
under § 131 (3) BaSAG.

Therefore, in case of bankruptcy proceedings opened in relation to the Issuer claims of Security
Holders would be in any case junior to the claims listed above in points (a) and (b), and therefore they
will only receive payment of their claims if and to the extent that such claims (which are senior to them)
have been discharged in full. The insolvency hierarchy as described is also relevant for the sequence
of write-down and conversion where the Issuer is placed under resolution.

1.5 Risk factor relating to conflicts of interest

Investors are exposed to the risk that direct or indirect actions of the Issuer have negative
effects on the market price of the Certificates or otherwise negatively affect the Security
Holders and conflicts of interest may make such actions more likely.

The Issuer may from time to time act in other capacities with regard to the Certificates, such as
calculation agent. Such functions may allow the Issuer to calculate the value of the Underlying which
could raise conflicts of interest where securities or other assets issued by the Issuer itself or a group
company can be chosen to be part of the Underlying, or where the Issuer maintains a business
relationship with the issuer or obligor of such securities or assets.

The Issuer may from time to time engage in transactions involving the Underlying for its proprietary
accounts and for accounts under its management. Such transactions may have a positive or negative
effect on the value of the Underlying and consequently upon the market price of the Certificates. As
used in this section "1.5 Risk factor relating to conflicts of interest”, references to the Underlying shall
be deemed to include any of its constituents, if applicable.

The Issuer may issue other derivative instruments in respect of the Underlying (if any) and the
introduction of such competing products into the marketplace may affect the market price of the
Certificates.

The Issuer may use all or some of the proceeds received from the sale of the Certificates to enter into
hedging transactions. The Issuer believes that such hedging activity will under normal circumstances
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not have a material impact on the market price of the Certificates. However, it cannot be assured that
the Issuer's hedging activities will not affect such market price. The market price of the Certificates
might in particular be affected by the liquidation of all or a portion of the hedging positions at or about
the time of the maturity or expiration of the Certificates.

The Issuer may acquire non-public information with respect to the Underlying, and the Issuer does not
undertake to disclose any such information to any Security Holder. In addition, the Issuer may publish
research reports with respect to the Underlying. Such activities could present conflicts of interest and
may affect the market price of the Certificates.

1.6 Risk factors relating to the investment in the Certificates

Hedging transactions concluded by the Issuer may influence the market price of the
Certificates in a detrimental manner for the investor.

The Issuer may at any point in time during the term of the Certificates buy or sell such Certificates on a
market or through any other public or not-public transaction. The Issuer trades the Certificates and
Underlyings in the course of its normal business activities and partially or fully hedges itself against
financial risks connected with the Certificates by concluding hedge contracts on such Underlyings.

Hedging activities of the Issuer may influence the price of the Underlyings on the market as well as the
market price of the Certificates and/or the cash amount to be received by the Security Holders. Such a
transaction may trigger certain relevant price thresholds (e.g. the Barrier) which may influence the
price of the Certificates in a detrimental manner for the Security Holder.

The Issuer has no obligation to notify the Security Holders about such sales or purchases or other
events (for example the conclusion of hedging contracts) which may have an influence on the
performance of the market price of the Certificates and/or of the price of the Underlyings, except
where demanded by law. The Security Holders are therefore required to keep themselves informed of
the development of the market price of the Certificates or of the price of the Underlyings.

The Certificates may have no liquidity or the market for such Certificates may be limited and
this may adversely impact their market price or the ability of the Security Holder to dispose of
them.

Unless otherwise communicated by the Issuer to the purchaser of the Certificates, or to the extent that
the rules of any stock exchange on which the Certificates are listed and admitted to trading require the
Issuer to provide liquidity in respect of such Certificates, the Certificates may have no liquidity or the
market for such Certificates may be limited and this may adversely impact their value or the ability of
the purchaser of Certificates to dispose of them.

The Issuer is not under an obligation, or makes any commitment, to make a market in or to repurchase
the Certificates. If the Issuer does make a market for the Certificates, it may cease to do so at any time
without notice. Purchasers should therefore not assume that the Certificates can be sold at a specific
time or at a specific price during their life. The Issuer has no obligation to provide any quotation of bid
or offer price(s) of the Certificates which is favourable to any purchaser of the Certificates. Although
application may be made for Certificates issued under the Prospectus to be admitted to trading on a
stock exchange, such application might not be accepted. Therefore, an active trading market for the
Certificates might not develop. Accordingly, the development or liquidity of any trading market for any
particular Certificates is uncertain. The Issuer does not assume any responsibility for, or makes any
commitment to, any potential purchaser of any particular Certificates for such development or liquidity
of any trading market for such Certificates.

Incidental costs on any income reduce any Security Holders' profits.

Fees and other transactions costs that arise when purchasing or selling Certificates reduce the
chances of the Security Holder generating a profit on the acquisition of the Certificate. Fixed costs
have a greater effect in the case of a small invested amount. Security Holders should therefore obtain
information about all costs arising during the purchase or sale of the Certificates before acquiring a
Certificate.

Due to future money depreciation (inflation), the real yield of an investment may be reduced.

Inflation risk describes the possibility that the value of assets such as the Certificates or income there
from will decrease as inflation shrinks the purchasing power of a currency. Inflation causes the rate of
return to decrease in value.
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Corrections, changes, or amendments to the Terms and Conditions may be detrimental to the
Security Holders.

Investors should note that the Issuer has the right in certain cases to correct, change, or amend
provisions in the Terms and Conditions of the Certificates, and the correction, change, or amendment
of a provision in the Terms and Conditions of the Certificates may, if applicable, be detrimental for the
investor compared to the originally certified provision, i.e. that information or provisions may be
affected by the correction, change, or amendment, which are part of the factors determining the
market price of the Certificates.

If due to the correction, change, or amendment of the provision the content or scope of the Issuer's
performance obligations is changed in an unforeseeable and detrimental manner for the investor, the
investor has the right to terminate the Certificates within a certain period. The investor does not have a
termination right, if the correction, change, or amendment was foreseeable or is not disadvantageous
for it.

If a correction, change, or amendment is out of the question, the Issuer has the right to terminate the
Certificates without undue delay, if the preconditions for a contestation in the sense of § 871 of the
Austrian General Civil Code (Allgemeines Biirgerliches Gesetzbuch) are fulfilled vis-a-vis the Security
Holders. Individual Security Holders are also entitled to a termination right under these conditions. The
Termination Amount to be paid in the case of a termination generally corresponds to the market price
of a Certificate but is also dependent on certain other rules for its determination. In order to reduce the
effects of any price fluctuations immediately prior to the Termination Date on the determination of the
Termination Amount, the market price generally corresponds to the arithmetic mean of the spot prices,
which were published at the relevant securities exchange where the Certificates are listed on a certain
number of Business Days immediately preceding the Termination Date. Calculating the average is
disadvantageous for the Security Holder, if the spot price on the Business Day prior to the Termination
Date is higher than the arithmetic mean. The investor may furthermore demand from the Issuer,
subject to certain conditions, the difference between the purchase price paid by the investor when
acquiring the Certificates and a lower market price in addition, to the extent that this is documented by
the Security Holder. Investors should furthermore note that they bear the reinvestment risk in the case
of a termination.

Security Holders are exposed to the risk of wrong assessment of the Certificates’ liquidity due
to the issue size of the Certificates.

The issue size set in the applicable Final Terms corresponds to the maximum amount of the offered
Certificates, but does not give any indication as to the volume of the respective effectively issued
Certificates deposited with a central depositary. This volume is determined by the market situation and
may change during the term of the Certificates. Security Holders should therefore note that no
conclusions regarding the liquidity of the Certificates on the secondary market are possible based on
the issue size set in the applicable Final Terms.

1.7 Risk factor relating to currencies

Where payments under the Certificates will be made in a currency which is different from the
currency of the Underlying and such Certificates do not have a "quanto feature", the Security
Holders are exposed to the performance of the currency of the Underlying against the
Currency of the Certificates, which cannot be predicted. Furthermore, the Security Holder
bears a currency risk if the account of the Security Holder to which the Cash Amount is paid is
held in a currency other than the currency of the Certificates.

Where payments under the Certificates will be made in one currency (the so-called "Settlement
Currency") which is different from the currency of the Underlying (the so-called "Reference
Currency"), and such Certificates do not have a "quanto feature", the Security Holders may be
exposed not only to the performance of the Underlying but also to the performance of such Reference
Currency, which cannot be predicted. Security Holders should be aware that foreign exchange rates
are, and have been, highly volatile and determined by supply and demand for currencies in the
international foreign exchange markets, which are subject to economic factors, including inflation rates
in the countries concerned, interest rate differences between the respective countries, economic
forecasts, international political factors, currency convertibility and safety of making financial
investments in the currency concerned, speculation and measures taken by governments and central
banks (e.g., imposition of regulatory controls or taxes, issuance of a new currency to replace an
existing currency, alteration of the exchange rate or exchange characteristics by devaluation or
revaluation of a currency or imposition of exchange controls with respect to the exchange or transfer of
a specified currency that would affect exchange rates as well as the availability of a specified
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currency). Foreign exchange fluctuations between a purchaser's home currency and the Settlement
Currency, i.e. the relevant currency in which the Cash Amount of the Certificates is denominated may
affect purchasers who intend to convert gains or losses from the exercise or sale of Certificates into
their home currency.

If any Underlying is not denominated in the Settlement Currency and at the same time only the
performance of the Underlying in the Reference Currency is relevant to the payout on the Certificates,
such Certificates are referred to as currency-protected Certificates or Certificates with a "quanto
feature". Under such feature, the investment return of the Certificates depends only on the
performance of the Underlying (in the relevant Reference Currency) and any change in the exchange
rate between the Reference Currency and the Settlement Currency is disregarded. Accordingly, the
application of a "quanto" feature means that purchasers of such Certificates will not have the benefit of
any change in the exchange rate between the Reference Currency and the Settlement Currency that
would otherwise increase the price of the Certificates or the Cash Amount to be paid at maturity in the
absence of such "quanto" feature. In addition, changes in the relevant exchange rate may indirectly
influence the price of the relevant Underlying which, in turn, could have a negative effect on the return
on the Certificates.

Furthermore, a currency risk exists if the account of the Security Holder to which the Cash Amount is
paid is managed in a currency different from the Settlement Currency of the Certificates and the
relevant amount is being converted into the respective currency of the account. In the case of an
unfavourable movement of the applicable exchange rate, the amount paid is reduced accordingly.

Investors should note that the fixing of exchange rates was manipulated by agreements between
market participants in the past. The Issuer cannot exclude the possibility that manipulations of the
fixing of exchange rates will arise in the future, which may have an adverse effect on the relevant
exchange rate and accordingly on the Certificates (see also the risk factor "Following the regulation
and reform of "benchmarks", including LIBOR, EURIBOR and other interest rate, equity, commaodity,
foreign exchange rate and other types of benchmarks, benchmarks may perform differently than in the
past or disappear entirely, or there could be other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on any Certificates linked to such a benchmark.")

1.8 Risk factors relating to tax and legal matters
Changes in tax law may negatively affect the Security Holders.

Tax law and practice is subject to change, possibly with retrospective effect and this could adversely
affect the market price of the Certificates. Any such change may cause the tax treatment of the
relevant Certificates to change from what the purchaser understood the position to be at the time of
purchase.

Certificates that directly or indirectly reference the performance of United States equities may
be subject to withholding tax under Section 871(m) of the U.S. Internal Revenue Code of 1986.

Certificates that directly or indirectly reference the performance of United States equities (including an
index or basket that includes United States equities) may be subject to withholding tax under Section
871(m) of the U.S. Internal Revenue Code of 1986, as amended.

Legal investment considerations may restrict certain investments.

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities. Those laws and regulations may restric certain investments for
individual investors. Furthermore, investors might not be able to claim (or only to claim partial)
indemnification for damage that has been caused to them due to certain exclusions or restrictions of
the Issuer's or other parties' (e.g. the Calculation Agent, the Paying Agent, etc) liability for negligent
acts or omissions in connection with the Certificates (or calculations thereof).

An Austrian court could appoint a trustee for the Certificates to exercise the rights and
represent the interests of Security Holders on their behalf in which case the ability of Security
Holders to pursue their rights under the Certificates individually may be limited.

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee
Supplementation Act (Kuratorenerganzungsgesetz), a trustee (Kurator) could be appointed by an
Austrian court upon the request of any interested party (e.g. a Security Holder) or upon the initiative of
a competent court, for the purposes of representing the common interests of the Security Holders in
matters concerning their collective rights to the extent the rights are endangered due to a lack of joint
representation. In particular, this may occur if insolvency proceedings are initiated against the Issuer,
in connection with any amendments to the Terms and Conditions of the Certificates or changes
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relating to the Issuer, or under other similar circumstances. If a trustee is appointed, it will exercise the
collective rights and represent the interests of the Security Holders and will be entitled to make
statements on their behalf which shall be binding on all Security Holders. Where a trustee represents
the interests of and exercises the rights of Security Holders, this may conflict with or otherwise
adversely affect the interests of individual or all Security Holders.

1.9 Risk factor relating to the settlement

Investors have to rely on the functionality of the relevant clearing system and there is the risk
that due to the use of the clearing system any credits on the investors' account will not be
processed, will not be processed within the time expected by the investor or will be delayed.

The Certificates are purchased and sold through different clearing systems, such as OeKB CSD. The
Issuer does not assume any responsibility for to whether the Certificates are actually transferred to the
securities portfolio of the relevant investor. Investors have to rely on the functionality of the relevant
clearing system. There is the risk that due to the use of the clearing system any credits on the
investors' account will not be processed at all, will not be processed within the time expected by the
investor or will be delayed. Thus, the investor may suffer economic disadvantages.
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2. THE CERTIFICATES

2.1. General Information about the Certificates

2.1.1Description of the Certificates and the rights attached to the Certificates,
information relating to the underlying and consequences of market
disruptions or adjustments

The type of the Certificate and the relevant securities identification number of the Certificate are stated
in Table 1 in the Annex to the Issue Specific Conditions of the relevant Final Terms.

The Certificates issued by the Issuer may be linked to indices, ETFs, shares, currency exchange
rates, interest rates, commaodities or future contracts as specified in Table 2 in the Annex to the Issue
Specific Conditions of the relevant Final Terms.

A description of the underlying and the components of the underlying, as the case may be, and an
indication where information about the past and further performance of the underlying and the
components of the underlying, as the case may be, and its volatility can be found in the relevant Final
Terms of the respective Certificates.

Furthermore and as the case may be, the relevant Final Terms contain information about the name of
the issuer or sponsor of the underlying, the international securities identification number (ISIN) or other
such security identification code, the name of the index in case of an index as underlying, or
equivalent information in relation to the relevant underlying and its components, as the case may be.

Where the applicable Final Terms specify the Underlying to be an index and if such index is provided
by a legal entity or a natural person acting in association with, or on behalf of the Issuer the Issuer
makes the following statements:

o the complete set of rules of the index and information on the performance of the index are freely
accessible on the Issuer’s or the Index Sponsor’s website; and

. the governing rules (including methodology of the index for the selection and the rebalancing of
the components of the index, description of market disruption events and adjustment rules) are
based on predetermined and objective criteria.

The right to demand payment of a Cash Amount on the respective Repayment Date is specified in
Section 1 of the Issue Specific Conditions in the relevant Final Terms.

Any consequences of market disruptions, e.g. the postponement of a Final Valuation Date, are
specified in Section 8 of the Issue Specific Conditions in the relevant Final Terms.

Any consequences of adjustments, e.g. the substitution of an Underlying, are specified in Section 9 of
the Issue Specific Conditions in the relevant Final Terms.

2.1.2Listing and trading

The Issuer may introduce or apply for admission of the Certificates on one or several stock
exchange(s) or multilateral trading system(s) or regulated or unregulated market(s), inter alia, at the
Vienna Stock Exchange and/or the Stuttgart Stock Exchange (Boérse Stuttgart) (EUWAX) and/or the
Budapest Stock Exchange and/or the Bucharest Stock Exchange and/or the Prague Stock Exchange.
The Issuer may also issue Certificates which are not admitted to trading.

Certificates of the same class have been admitted to trading on the markets as set out above. If and
where a listing is intended, this will be stated in the relevant Final Terms. Further, information
concerning a public offer of the Certificates will be contained in the relevant Final Terms, if any.

In the case of admission to trading and/or listing, the Minimum Trading Number will be stated in
Table 1 in the Annex to the Issue Specific Conditions of the relevant Final Terms. The Issuer intends
to quote bid and ask prices for the Certificates of an issue on a regular basis under normal market
conditions, however the Issuer does not commit itself and is under no obligation legal or otherwise to
quote bid and ask prices for the Certificates of an issue.
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2.1.3Indication of Yield

It should be noted that the Cash Amount is not fixed at the beginning of the term of the Certificates
and no information on the expected yield and, thus, no description of the method whereby the yield is
to be calculated in summary form can be provided.

2.1.4Currency of the Certificates

The Certificates will be offered for purchase (offer subject to change) in the Settlement Currency which
is specified in Table 1 in the Annex to the Issue Specific Conditions of the relevant Final Terms.
Exchange and off-exchange trading in the Certificates (if applicable) will likewise be conducted in the
Settlement Currency. The disbursement of the Cash Amount (if any) will be made in the Settlement
Currency (following a conversion into the Settlement Currency, as the case may be).

2.1.5Terms and conditions of the offer, offer period

The offer of Certificates under the Prospectus is not subject to any conditions. The relevant Final
Terms must be read in conjunction with the Prospectus and its supplement(s) (if any).

Issues of Certificates will be offered permanently as tap issues (Daueremissionen), where Certificates
are issued during most of their term at a price determined and adjusted from time to time by the
Issuer. The result of the offer of Certificates as tap issues (Daueremissionen) will not be made public
prior to the closing of the issue. Usually a naotification of the maximum amount to OeKB CSD will be
made.

Alternatively, the Certificates may be offered during a subscription period in one or several Series, with
different features, at a fixed price plus an issue premium (if any). When the respective subscription
period has ended, the Certificates will be sold over-the-counter.

The invitation to prospective investors to make offers for the subscription of Certificates is carried out
by the Issuer and distribution partners, if any. An offer to subscribe for Certificates may be made by an
investor to the Issuer or distribution partners, if any, during substantially the whole (or part of the) term
of the Certificates at the discretion of the Issuer. The Issuer retains the right to accept or reject
subscription offers, in whole or in part. The investor is not notified of the amount allotted other than by
the entry of the Certificates in his securities account.

The Certificates are issued as non-par value instruments (Stiicknotiz) and do not have any specified
denominations; the Minimum Trading Numbers are set out in Table 1 in the Annex to the Issue
Specific Conditions of the relevant Final Terms. In general, no maximum subscription amount will be
set by the Issuer. There is no possibility to reduce subscriptions and to refund amounts paid in access.

2.1.6 Pricing of the Certificates and factors influencing the market price of the
Certificates

The Initial Issue Price of the Certificates is fixed by the Issuer by taking into account several price
relevant factors, including the price of the Underlying, the current interest rate, anticipated dividends
and other product specific criteria.

Additionally, the Initial Issue Price may include an issue premium which is intended to cover
commissions for the Issuer or other ancillary costs arising in connection with the issue and hedging of
the respective Certificates.

The Initial Issue Price is disclosed in Table 1 in the Annex to the Issue Specific Conditions of the
relevant Final Terms, and any further market prices of the Certificates are determined at the Issuer's
reasonable discretion according to market conditions.

Costs and disbursements incurred by an investor in connection with a secondary purchase of the
Certificates are outside of the influence of the Issuer.

2.1.7Delivery of the Certificates

If the relevant Final Terms do not provide otherwise, the payment of the subscription price is effected
on the basis of a subscription agreement between the investor and the Issuer concerning the
acquisition of the respective Certificates. Delivery shall be effected upon payment within market
customary time periods.
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2.1.8Clearing Systems and form and delivery

The Certificates are cleared by OeKB CSD, Strauchgasse 1-3, A-1010 Vienna. After settlement, the
Certificates are represented by a global bearer note, which shall be deposited with a common
depository with or on behalf of OeKB CSD and/or the Issuer and/or any other agreed depository for
any other clearing system, if any (all as specified in the relevant Final Terms). No Certificates in
definite form will be issued. The Security Holders are entitled to co-ownership interests in the global
bearer note, which are transferrable in accordance with the terms and conditions of OeKB CSD and
applicable law.

2.1.9Restrictions on the free transferability of the securities

Each Certificate (of a series of Certificates) is transferable in accordance with the laws applying in
each case and, where relevant, the respective applicable regulations and procedures of the securities
depositary in whose records the transfer is registered.

The Certificates are transferable in a number equal to the Minimum Trading Number as specified in
Table 1 in the Annex to the Issue Specific Conditions or an integral multiple thereof.

When purchasing, transferring or exercising the Certificates, investors must comply with the selling
restrictions as laid out in Part "4. Subscription and Sale" of this Securities Note.

2.1.10 Ranking of the Certificates

The Certificates constitute direct, unsecured and unsubordinated obligations of the Issuer, which rank
pari passu among themselves and with all other present and future unsecured and unsubordinated
obligations of the Issuer, save for those obligations that have priority according to mandatory law.

2.1.11 Consents and approvals, resolutions in respect of the issue of the
Certificates

The Issuer has obtained all necessary consents, approvals and authorisations in Austria in connection
with the issue and performance of Certificates.

The Issuer may issue Certificates under the Prospectus in accordance with internal approvals, as in
force from time to time, provided that, unless otherwise specified in the relevant Final Terms, issues of
Certificates from 1 July 2019 to 30 June 2020 will be made in accordance with a resolution of the
Issuer's management board passed on 30 April 2019 and a resolution of the Issuer’s supervisory
board dated 27 June 2019, and issues of Certificates from 1 July 2020 to 30 June 2021 will be made
in accordance with resolutions of the Issuer’'s management board which are expected to be adopted in
May 2020.

2.1.12 Reasons for the offer and use of proceeds from the sale of the
Certificates

The issue of the Certificates is part of the ordinary business activity of the Issuer and is undertaken
solely to generate profits. For the avoidance of doubt: Even if the Cash Amount and the performance
of the Certificates are calculated by referencing to a price of the underlying defined in the Terms and
Conditions of the Certificates the Issuer is not obliged to invest the proceeds from the issuance into
the underlying or components of the underlying at any time. The Security Holders do not have any
property rights or shares in the underlying or its components. The Issuer is free to choose about the
use of the proceeds of the issuance.

2.1.13 Applicable law, place of performance and place of jurisdiction

Form and content of the Certificates as well as all rights and obligations from matters governed in the
Terms and Conditions of the Certificates are determined in every respect by the laws of Austria.

Vienna, Austria, shall be place of performance.

To the extent permitted by mandatory law, the courts competent for Vienna, Inner City, shall have
exclusive jurisdiction, provided that the Issuer shall be entitled to bring proceedings in any other
competent court. The submission to the jurisdiction of the courts of Vienna shall not limit the right of
any Security Holder to take proceedings in a place of consumer jurisdiction if and to the extent
mandated by applicable statute.
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2.1.14 Interest of individuals or legal entities involved in the issue

Concerning interests of individuals or legal entities involved in the issue as well as potential conflicts of
interests resulting from this, please see "1.5 Risk factor relating to conflicts of interest" in this
Securities Note and under "Interest of natural and legal persons involved in the issue/offer" under
"Other information" in the relevant Final Terms.

2.1.15 Expenses and taxes

The relevant Final Terms will specify, if applicable, the kind and amount of expenses and taxes
charged to the subscriber or purchaser.

2.1.16 Categories of potential investors

The Issuer generally does not distinct in various categories of potential investors to which the
Certificates are offered. The Issuer may offer Certificates generally to retail and institutional investors
in any jurisdiction where the legal and further requirements for offering securities are fulfilled. If offers
are being made simultaneously in the markets of two or more countries, the Issuer generally does not
reserve any tranches of Certificates for certain of these.

2.1.17 Eligibility of the Certificates

The Certificates issued under this Programme constitute eligible liabilities within the meaning of
§ 2 (71) in connection with § 86 (1) BaSAG and thus, the bail-in tool may also apply to the Certificates.
For further information please see the risk factor "The Certificates may be subject to write-down or
conversion to equity upon the occurrence of a certain trigger event, which may result in Security
Holders losing some or all of their investment in the Certificates (statutory loss absorption).".

2.2. Explanation Description of mechanism of Certificates
Product No. 1: Explanation of mechanism of Bonus Certificates

In the case of these Certificates, on the Repayment Date Security Holders receive a Cash Amount,
converted into the Settlement Currency, as the case may be, the amount of which depends on the
performance of the Underlying.

0] If no Barrier Event occurs, the Cash Amount equals the Reference Price taking into account the
Multiplier, and the Cash Amount is at least equal to the Bonus Amount.

(i)  If a Barrier Event has occurred, the Cash Amount is no longer at least equal to the Bonus
Amount, but is always equal to the Reference Price (taking into account the Multiplier) (1:1
participation in the performance of the Underlying).

A "Barrier Event" occurs if the Observation Price reaches or falls below the Barrier at any time during
the Observation Period and/or the Reference Price reaches or falls below the Barrier on the Final
Valuation Date, as determined in the relevant Final Terms.

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting rights,
dividends).

Product No. 2: Explanation of mechanism of Capped Bonus Certificates

In the case of these Certificates, on the Repayment Date Security Holders receive a Cash Amount,
converted into the Settlement Currency, as the case may be, the amount of which depends on the
performance of the Underlying.

0] If no Barrier Event occurs, the Cash Amount equals the Reference Price taking into account the
Multiplier, and the Cash Amount is at least equal to the Bonus Amount and does not exceed the
Maximum Amount.

(i)  If a Barrier Event has occurred, the Cash Amount is no longer at least equal to the Bonus
Amount, but is always equal to the Reference Price (taking into account the Multiplier) (1:1
participation in the performance of the Underlying) and does not exceed the Maximum Amount.

A "Barrier Event" occurs if the Observation Price reaches or falls below the Barrier at any time during
the Observation Period and/or the Reference Price reaches or falls below the Barrier on the Final
Valuation Date, as determined in the relevant Final Terms.
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The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting rights,
dividends).

Product No. 3: Explanation of mechanism of Discount Certificates

In the case of these Certificates, Security Holders participate in the performance of the Underlying
throughout the term. The Initial Issue Price or the current price of the Certificate is below the current
market price of the Underlying (Discount) taking into account the Multiplier.

On the Repayment Date the Security Holders receive a Cash Amount, converted into the Settlement
Currency, as the case may be, the amount of which is dependent on the Reference Price.

0] If the Reference Price is at the level of or above the Cap, the Cash Amount equals the
Maximum Amount.

(i) If the Reference Price is below the Cap, Security Holders receive a Cash Amount which equals
the Reference Price taking into account the Multiplier.

The Security Holders do not have any claim to or arising out of the Underlying (e.g. voting rights,
dividends).

Product No. 4: Explanation of mechanism of Open End Participation and Open
End Index Certificates

Open End Participation and Open End Index Certificates do not have a specified limited term. The
term of the Certificates ends either (i) on the exercise of the Certificates by the Security Holders or (ii)
on ordinary termination by the Issuer or (iii) on extraordinary termination by the Issuer.

The Cash Amount, converted into the Settlement Currency, as the case may be, equals the Reference
Price multiplied by the (current) Multiplier and a Management Factor, if a Management Fee applies.

Product No. 5: Explanation of mechanism of Reverse Bonus Certificates

In the case of these Certificates, Security Holders receive a Cash Amount on the Repayment Date,
converted into the Settlement Currency, as the case may be, the amount of which depends on the
performance of the Underlying. A particular feature is that the participation of the Security Holders is
inverse to the performance of the Underlying.

0] If no Barrier Event has occurred, the Cash Amount equals the Reverse Level minus the
Reference Price, taking into account the Multiplier, and is at least equal to the Bonus Amount.

(ii) If a Barrier Event has occurred, the Cash Amount is no longer at least equal to the Bonus
Amount, but always equals the Reverse Level minus the Reference Price, taking into account
the Multiplier (positive participation in the negative Performance of the Underlying), and is at
least equal to zero.

A Barrier Event occurs if the Observation Price reaches or exceeds the Barrier at any time during the
Observation Period and/or the Reference Price reaches or exceeds the Barrier on the Final Valuation
Date, as determined in the relevant Final Terms.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 6: Explanation of mechanism of Capped Reverse Bonus
Certificates

In the case of these Certificates, Security Holders receive a Cash Amount on the Repayment Date,
converted into the Settlement Currency, as the case may be, the amount of which depends on the
performance of the Underlying. A particular feature is that the participation of the Security Holders is
inverse to the performance of the Underlying.

0] If no Barrier Event has occurred, the Cash Amount equals the Reverse Level minus the
Reference Price, taking into account the Multiplier, and is at least equal to the Bonus Amount
and does not exceed the Maximum Amount.

(i)  If a Barrier Event has occurred, the Cash Amount is no longer at least equal to the Bonus
Amount, but always equals the Reverse Level minus the Reference Price, taking into account
the Multiplier (positive participation in the negative Performance of the Underlying), and is at
least equal to zero and does not exceed the Maximum Amount.
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A Barrier Event occurs if the Observation Price reaches or exceeds the Barrier at any time during the
Observation Period and/or the Reference Price reaches or exceeds the Barrier on the Final Valuation
Date, as determined in the relevant Final Terms.

Security Holders have no rights in respect of or arising from the Underlying (e.g. voting rights,
dividends).

Product No. 7: Explanation of mechanism of Participation and Index
Certificates

In the case of these Certificates, Security Holders receive a Cash Amount on the Repayment Date,
converted into the Settlement Currency, as the case may be, the amount of which depends on the
performance of the Underlying. The Cash Amount equals the Reference Price multiplied by the
Multiplier and a Management Factor, if a Management Fee applies.
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3. TERMS AND CONDITIONS OF THE CERTIFICATES

TERMS AND CONDITIONS

The Terms and Conditions are composed of the
following parts (together, the "Terms and
Conditions"):

(a) the Issue Specific Conditions as set out under
3.1 below (the "Issue Specific Conditions")
consisting of
(i) Part A. Product Specific Conditions; and
(i) Part B. Underlying Specific Conditions;
as well as

(b) the General Conditions as set out under 3.2
below (the "General Conditions™).

The relevant Final Terms will (i) replicate the
applicable optional Issue Specific Conditions and
(ii) contain the applicable new issue specific
information in respect of the Issue Specific
Conditions. New information will be given in Final
Terms only in compliance with the requirements
for Category B and C information items as set out
in Annexes 14 and 17 of the Prospectus
Regulation. In respect of each Series of
Certificates the Issue Specific Conditions as
replicated in the respective Final Terms and the
General Conditions together shall constitute the
Terms and Conditions applicable to such a Series
of Certificates (the "Conditions"). The Issue
Specific Conditions as replicated in the respective
Final Terms are to be read in conjunction with the
General Conditions.

The Conditions will be in the German language or
the English language or both and the controlling
and binding language of the Conditions will be
specified in the relevant Final Terms.

Each Global Note representing the Certificates of
the relevant Tranche will have the Issue Specific
Conditions as replicated in the Final Terms and
the General Conditions attached.
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ZERTIFIKATSBEDINGUNGEN

Die Zertifikatsbedingungen setzen sich aus
folgenden Teilen zusammen (zusammen die
"Zertifikatsbedingungen"):

(a) den Emissionsbezogenen Bedingungen wie
nachfolgend unter 3.1  aufgefihrt (die
"Emissionsbezogenen Bedingungen"), die aus

(i) Teil A. Produktbezogene Bedingungen;

und
(i) Teil B. Basiswertbezogene
Bedingungen bestehen; sowie
(b) den Allgemeinen Bedingungen  wie
nachfolgend unter 3.2  aufgefihrt (die

"Allgemeinen Bedingungen™).

Die jeweiligen Endgiltigen Bedingungen werden
0] die anwendbaren optionalen
Emissionsbezogenen Bedingungen wiederholen
und (i) im Rahmen dieser anwendbaren
Emissionsbezogenen Bedingungen neue
emissionsspezifische Informationen enthalten.
Soweit in den Endgultigen Bedingungen neue
Informationen aufgenommen werden, erfolgt dies
ausschlie3lich im Rahmen der Vorgaben fir
Kategorie B- und Kategorie C-Informa-
tionsbestandteile der Anhange 14 und 17 der
Prospektverordnung. In Bezug auf jede einzelne
Serie von Zertifikaten beinhalten die
Emissionsbezogenen Bedingungen, in der
Gestalt wie sie in den Endgultigen Bedingungen
wiederholt werden, und die Allgemeinen
Bedingungen die auf die jeweilige Serie von
Zertifikaten anwendbaren Zertifikatsbedingungen
(die "Bedingungen"). Die Emissionsbezogenen
Bedingungen, in der Gestalt wie sie in den
jeweiligen Endgultigen Bedingungen wiederholt
werden, missen zusammen mit den Allgemeinen
Bedingungen gelesen werden.

Die Bedingungen werden in deutscher Sprache,
englischer Sprache oder beiden Sprachen
erstellt, wobei die rechtsverbindliche Sprache in
den jeweiligen  Endgultigen  Bedingungen
festgelegt wird.

Jeder die Zertifikate der jeweiligen Tranche
verbriefenden  Globalurkunde  werden  die
Emissionsbezogenen Bedingungen, in der
Gestalt wie sie in den Endgiltigen Bedingungen
wiederholt werden, und die Allgemeinen
Bedingungen beigeflugt.



3.1

Issue Specific Conditions

Part A. Product Specific Conditions

[in case of Product No 1, insert:

Product No 1: Bonus Certificates

1)

2

1)

)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder
(the "Security Holder") of Bonus
Certificates (the "Certificates"” or the
"Securities"), relating to the Underlying
(Section9 (1) of the Issue Specific
Conditions), the right (the "Security
Right"), to demand payment of the Cash
Amount (Section 2 (1) of the Issue
Specific Conditions) in accordance with
these Conditions.

The Certificates shall be transferable in a
number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the Reference Price
(paragraph (4)) multiplied by the Multiplier
(paragraph (5)), subject to the payment of
a Minimum Amount (paragraph 2). The
Cash Amount is [if Currency Conversion
is not applicable, insert: denominated in
the Settlement Currency (paragraph (6))]
[if Currency Conversion is applicable,

insert: converted from the Reference
Currency  (paragraph (6)) into the
Settlement  Currency (paragraph (6))

pursuant to paragraph (7) (the "Currency
Conversion")]. The Cash Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

If the [Observation Price (Section 9 (2) of
the Issue Specific Conditions) does not
reach or fall below the Barrier
(Section 3 (1) of the Issue Specific
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[im Fall von Produkt Nr. 1 einfligen:
Produkt Nr. 1: Bonus Zertifikate

1)

2

@)

)

§1
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin") gewahrt hiermit dem
Inhaber (der "Wertpapierinhaber™) von
Bonus Zertifikaten (die "Zertifikate" oder
die "Wertpapiere"), bezogen auf den
Basiswert (89 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht"), nach
MaRRgabe dieser Bedingungen die
Zahlung des Auszahlungsbetrags (8 2 (1)
der Emissionsbezogenen Bedingungen)
zu verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen"), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

8§82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht, vorbehaltlich der Zahlung
eines Mindestbetrags (Absatz (2)), dem
mit dem Bezugsverhaltnis (Absatz (5))
multiplizierten Referenzpreis (Absatz (4)).
Der Auszahlungsbetrag wird [sofern
Wéahrungsumrechnung nicht anwendbar
ist, einfugen: in der Auszahlungswéhrung
ausgedruckt (Absatz (6))] [sofern
Waéahrungsumrechnung anwendbar ist,
einfigen: gemafl Absatz (7) von der
Referenzwahrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wahrungsumrechnung")]. Der
Auszahlungsbetrag wird gegebenenfalls
auf [zwei][®] Nachkommastellen
kaufmannisch gerundet.

Sofern der [Beobachtungskurs (8 9 (2) der
Emissionsbezogenen Bedingungen) zu
keinem Zeitpunkt wahrend des
Beobachtungszeitraums (8 3(2) der



®)

(4)

®)

(6)

Conditions) at any time during the
Observation Period (Section 3 (2) of the
Issue Specific Conditions)] [Reference
Price (paragraph (4)) does not reach or
fall below the Barrier (Section 3 of the
Issue Specific Conditions) on the Final
Valuation Date], the Cash Amount per
Security corresponds [at least] to the
Bonus Level multiplied by the Multiplier
(paragraph 5)) (the "Bonus Amount" or
the "Minimum Amount"). The "Bonus
Level" corresponds to the Bonus Level as
specified in Table 1 in the Annex to the
Issue Specific Conditions. The Bonus
Amount [if Currency Conversion is not
applicable, insert: is denominated in the
Settlement Currency (paragraph (6))] [if
Currency Conversion is applicable, insert:
is converted from the Reference Currency
(paragraph 6)) into the Settlement
Currency (paragraph (6)) (the "Currency
Conversion")] pursuant to
paragraph (7).] The Bonus Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

The “Initial Reference Price"
corresponds to the Initial Reference Price
of the Underlying on the Initial Reference
Date (Section 4 (1) of the Issue Specific
Conditions), as specified in Table 1 in the
Annex to the Issue Specific Conditions,
on the basis of which the "Initial Issue
Price", as specified in Table 1 in the
Annex to the Issue Specific Conditions,
has been determined.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of the
Issue Specific Conditions) on the Final
Valuation Date (Section 4 (2) of the Issue
Specific Conditions).

The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific Conditions.

The "Settlement Currency" corresponds
to the Settlement Currency as specified in
Table 1 in the Annex to the Issue Specific
Conditions. The "Reference Currency"
corresponds to the Reference Currency
as specified in Table 1 in the Annex to the
Issue Specific Conditions.
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®)

(4)

®)

(6)

Emissionsbezogenen Bedingungen) die
Barriere (8 3 (1) der Emissionsbezogenen
Bedingungen) erreicht oder unterschreitet]
[Referenzpreis (Absatz (4)) am Finalen
Bewertungstag die Barriere (83 der
Emissionshezogenen Bedingungen) nicht
erreicht oder unterschreitet], entspricht der

Auszahlungsbetrag je Wertpapier
[mindestens] dem mit dem
Bezugsverhéltnis (Absatz (5))
multiplizierten Bonuslevel (der
"Bonusbetrag” oder der
"Mindestbetrag”). Der "Bonuslevel"

entspricht dem in der Tabelle 1 im Annex

der Emissionsbezogenen Bedingungen
angegebenen Bonuslevel. Der
Bonusbetrag wird [sofern

Wahrungsumrechnung nicht anwendbar
ist, einfugen: in der Auszahlungswéhrung

ausgedrickt (Absatz (6))] [sofern
Wahrungsumrechnung anwendbar ist,
einfiugen: gemdalR Absatz (7) von der

Referenzwéhrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Bonusbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufmannisch gerundet.

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anféanglichen
Referenzpreis des Basiswerts am
Anfanglichen Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis" ermittelt wurde.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Das "Bezugsverhaltnis" entspricht dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.

Die "Auszahlungswéahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswahrung. Die
"Referenzwahrung" entspricht der in
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.



lif

Currency Conversion

is applicable, the

following paragraph shall apply:

(@)

(D]

[(2)

[if Quanto is applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent at an exchange rate of one unit of
the Reference Currency to one unit of the
Settlement Currency ("Quanto”).] [if
Quanto is not applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent based on the exchange rate
expressed in the Reference Currency for
one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert relevant
time: o]] [at the time when the Calculation
Agent determines the Reference Price]
on the Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the "Exchange
Rate Screen Page") or any page
replacing it. If the conversion occurs at a
time when the Exchange Rate Screen
Page should not be available on the
stated date or if the exchange rate is not
shown, the exchange rate shall
correspond to the exchange rate shown
on the corresponding page of another
financial information service. If the
exchange rate should not or no longer be
shown in any of the above ways, the
Calculation Agent has the right to
determine in its reasonable discretion an
exchange rate determined based on the
then applicable market conditions, taking
into account the then existing market
situation, as the exchange rate.]]

Section 3
Barrier[; Observation Period]

The "Barrier" corresponds to the Barrier
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Observation Period" corresponds
to the Observation Period specified in
Table 1 in the Annex to the Issue Specific
Conditions.]
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[sofern Wahrungsumrechnung anwendbar ist, gilt
der folgende Absatz;

@)

(D]

[(2)

[sofern Quanto anwendbar ist, einfligen:
Die Referenzwahrung wird von der
Berechnungsstelle in die
Auszahlungswahrung umgerechnet,
wobei eine Einheit der Referenzwéhrung
einer Einheit der Auszahlungswéahrung
entspricht ("Quanto”).] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéhrung wird von der
Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwahrung fir
eine Einheit der Auszahlungswéhrung,
wie am Finalen Bewertungstag (8 4 (2)
der Emissionshezogenen Bedingungen)
[um oder gegen [malRgebliche Uhrzeit
einfugen: o]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite  (die  "Wechselkurs-
Bildschirmseite”), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet.
Sollte die Umrechnung zu einem
Zeitpunkt  erfolgen, zu dem die
Wechselkurs-Bildschirmseite an dem
angegebenen Tag nicht zur Verflgung
stent oder der Wechselkurs nicht
angezeigt wird, entspricht der
Wechselkurs dem Wechselkurs, wie er
auf der entsprechenden Seite eines
anderen Wirtschaftsinformationsdienstes
angezeigt wird. Sollte der Wechselkurs
nicht oder nicht mehr in einer der
vorgenannten Arten angezeigt werden, ist
die Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der
dann geltenden Marktusancen und unter
Berlicksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]

83
Barriere[; Beobachtungszeitraum]

Die "Barriere" entspricht der in der
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Barriere.

Der "Beobachtungszeitraum" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Beobachtungszeitraum.]



@)

@)

3

(4)

Section 4

Initial Reference Date; Final Valuation Date;

§4

Anfanglicher Referenztaqg; Finaler Bewertungstag;

Term; Business Day

The "Initial Reference Date"
corresponds to the Initial Reference Date
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Final Valuation Date" is, subject to
Section 10 of the Issue Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

The "Term of the Securities" begins on
the First Settlement Date as specified in
Table 1 in the Annex to the Issue Specific
Conditions (the "First Settlement Date")
and ends, subject to an extraordinary
termination in accordance with
Section 10 (1) of the Issue Specific
Conditions or Section 5 of the General
Conditions, on the Final Valuation Date
(paragraph (2)).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and Conditions,
each day on which banks in [Vienna][,

Jland ][Frankfurt am Main][, ][and
JlLondon][, ][and ][e] are open for
business. In connection with payment

transactions in accordance with Section 6
and Section 10 of the Issue Specific
Conditions, "Business Day" is each day
(except for Saturday and Sunday) on
which [if EUR is specified as Settlement
Currency, insert: the TARGET2-System is
open and] the Clearing System
(Section 2 (1) of the General Conditions)
processes payments [and on which banks
in [Vienna][, J[and ][Frankfurt am Main][,
J[and ][London][, J[and ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert: "TARGET2-
System"” means the Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET2) payment
system or any system succeeding it.]
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@)

@)

3

(4)

Laufzeit; Bankgeschaftstag

Der "Anfangliche Referenztag" entspricht
dem in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht,
vorbehaltlich §10 der
Emissionsbezogenen Bedingungen, dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.
Sollte der Finale Bewertungstag kein
Berechnungstag (89 (2 der
Emissionsbezogenen Bedingungen) sein,
so ist der néachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.

Die "Laufzeit der Wertpapiere" beginnt
am in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag") und endet, vorbehaltlich einer
aulRerordentlichen  Kindigung gemaf
8§10 (1) der Emissionsbezogenen
Bedingungen bzw. § 5 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

"Bankgeschaftstag"” ist, vorbehaltlich der
nachfolgenden Regelung und sofern
nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, JJlund
J[Frankfurt am Main][, ]J[und ][London][,
Jlund][ e] flir den Geschaftsverkehr
geodffnet sind. Im Zusammenhang mit
Zahlungsvorgéangen gemafl 8 6 und § 10
der Emissionsbezogenen Bedingungen
ist "Bankgeschéaftstag" jeder Tag (aul3er
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswéahrung festgelegt
ist, einfugen: das TARGET2-System
gedffnet ist und] das Clearing-System
(8 2 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, JJund ][Frankfurt am
Main][, Jlund ]J[London][, Jlund][ e] fir den
Geschéftsverkehr geoffnet sind]. [Sofern
EUR als Auszahlungswéahrung festgelegt
ist, einflgen: "TARGET2-System"
bezeichnet das Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET?2)-
Zahlungssystem jedes
Nachfolgesystem dazu.]

oder



1)

)

3

Section 5
(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any
Cash Amount by the [fifth][e] [5th]
[¢] Business Day after the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) (the "Repayment Date") to
the Clearing System for credit to the
accounts of the depositors of the
Securities with the Clearing System. If the
Final Valuation Date is postponed
pursuant to Section 4 (2) of the lIssue
Specific Conditions, the Security Holder is
not entitled to demand interest or other
payments on the basis of the
postponement.

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended from
time to time.

All taxes, fees or other charges arising in
connection with the exercise of the
Security Rights or with the payment of the
Cash Amount shall be borne and paid by
the Security Holder. The Issuer or the
Paying Agent has the right to withhold
any taxes, fees or other charges payable
by the Security Holder, as aforesaid.

Section 7
(intentionally left blank)]

[in case of Product No 2, insert:

Product No 2: Capped Bonus Certificates
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§5
(entfallt)

86
Zahlungen; Rickzahlungstag

D) Die Emittentin wird bis zu dem [flinften][e]
nach dem

[(5.)][[*]] Bankgeschéaftstag

Finalen Bewertungstag (84 (2)

Emissionsbhezogenen Bedingungen) (der
"Riickzahlungstag") die Uberweisung
des gegebenenfalls zu beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der

Hinterleger der Wertpapiere bei

Clearing-System veranlassen. Sofern der
Finale Bewertungstag gemal § 4 (2) der
Bedingungen

Emissionsbezogenen
verschoben wird, ist
Wertpapierinhaber nicht

der Verschiebung zu verlangen.

(2) Eine Erklarung, dass weder
Wertpapierinhaber noch
wirtschaftliche Eigentimer

diesem Absatz

(©) Alle im Zusammenhang mit

Ausiibung der Wertpapierrechte bzw. mit
der Zahlung des Auszahlungsbetrags
Gebuhren oder

anfallenden Steuern,
anderen Abgaben sind von
Wertpapierinhaber

vorstehendem Satz zu zahlen sind.

§7
(entfallt)]

[im Fall von Produkt Nr. 2 einfligen:

Produkt Nr. 2: Capped Bonus Zertifikate

berechtigt,
Zinsen oder sonstige Zahlungen aufgrund

(beneficial
owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die in
verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S geméaf dem United
States Securities Act von 1933 in seiner
jeweils gultigen Fassung zugewiesen ist.

zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Gebihren
oder sonstige Abgaben einzubehalten,
die von dem Wertpapierinhaber geman
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)

)
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Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder
(the "Security Holder") of Bonus
Certificates with Cap (the "Certificates"
or the "Securities"), relating to the
Underlying (Section 9 (1) of the Issue
Specific Conditions), the right (the
"Security Right"), to demand payment of
the Cash Amount (Section 2 (1) of the
Issue Specific Conditions) in accordance
with these Conditions.

The Certificates shall be transferable in a
number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the Reference Price
(paragraph (5)) multiplied by the Multiplier
(paragraph (6)), subject to the payment of
a Minimum Amount (paragraph (2)) and
subject to the payment of a Maximum
Amount (paragraph (3)). The Cash
Amount is [if Currency Conversion is not
applicable, insert: denominated in the
Settlement Currency (paragraph (7))] [if
Currency Conversion is applicable, insert:
converted from the Reference Currency
(paragraph (7)) into the Settlement
Currency (paragraph (7)) pursuant to
paragraph (8) (the "Currency
Conversion")]. The Cash Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

If the [Observation Price (Section 9 (2) of
the Issue Specific Conditions) does not
reach or fall below the Barrier
(Section 3 (1) of the Issue Specific
Conditions) at any time during the
Observation Period (Section 3 (2) of the
Issue Specific Conditions)] [Reference
Price (paragraph (5)) does not reach or
fall below the Barrier (Section 3 of the
Issue Specific Conditions) on the Final

43

@)

)

@

)

§1
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin") gewdahrt hiermit dem
Inhaber (der "Wertpapierinhaber") von
Bonus Zertifikaten mit Cap (die
"Zertifikate" oder die "Wertpapiere"),
bezogen auf den Basiswert (8 9 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht"), nach
MaRgabe dieser Bedingungen die
Zahlung des Auszahlungsbetrags (8§ 2 (1)
der Emissionsbezogenen Bedingungen)
zu verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen™), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

8§82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht, vorbehaltlich der Zahlung
eines Mindestbetrags (Absatz (2)) und
vorbehaltlich der Zahlung eines
Hochstbetrags (Absatz (3)), dem mit dem
Bezugsverhéltnis (Absatz (6))
multiplizierten Referenzpreis (Absatz (5)).
Der Auszahlungsbetrag wird [sofern
Wahrungsumrechnung nicht anwendbar
ist, einflgen: in der Auszahlungswahrung
ausgedruckt (Absatz (7))] [sofern
Wéahrungsumrechnung anwendbar ist,
einfigen: gemafl Absatz (8) von der
Referenzwéhrung (Absatz (7)) in die
Auszahlungswaéhrung (Absatz (7))
umgerechnet (die
"Wahrungsumrechnung")]. Der
Auszahlungsbetrag wird gegebenenfalls
auf [zwei][e] Nachkommastellen
kaufmannisch gerundet.

Sofern der [Beobachtungskurs (8 9 (2) der
Emissionsbezogenen Bedingungen) zu
keinem Zeitpunkt wahrend des
Beobachtungszeitraums (8§ 3(2)  der
Emissionsbezogenen Bedingungen) die
Barriere (8 3 (1) der Emissionsbezogenen
Bedingungen) erreicht oder unterschreitet]
[Referenzpreis (Absatz (5)) am Finalen
Bewertungstag die Barriere (83 der
Emissionsbezogenen Bedingungen) nicht



3

(4)

(®)

Valuation Date], the Cash Amount per
Security corresponds [at least] to the
Bonus Level multiplied by the Multiplier
(paragraph 6)) (the "Bonus Amount" or
the "Minimum Amount"). The "Bonus
Level" corresponds to the Bonus Level as
specified in Table 1 in the Annex to the
Issue Specific Conditions. The Bonus
Amount [if Currency Conversion is not
applicable, insert: is denominated in the
Settlement Currency (paragraph (7))] [if
Currency Conversion is applicable, insert:
is converted from the Reference Currency
(paragraph 7)) into the Settlement
Currency (paragraph (7)) (the "Currency
Conversion")] pursuant to
paragraph (8).] The Bonus Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

The Cash Amount per Security
corresponds at the most to the Maximum
Amount. The "Maximum Amount”
corresponds to the Cap multiplied by the
Multiplier (paragraph (6)). The "Cap"
corresponds to the Cap specified in Table
1 in the Annex to the lIssue Specific
Conditions. The Maximum Amount is [if
Currency Conversion is not applicable,
insert: denominated in the Settlement
Currency (paragraph (7))] [if Currency
Conversion is applicable, insert:
converted from the Reference Currency
(paragraph (7)) into the Settlement
Currency (paragraph (7)) pursuant to
paragraph (8) (the "Currency
Conversion")]. The Maximum Amount
will be commercially rounded to [two][e]
decimal places, as the case may be.

The “Initial Reference Price"
corresponds to the Initial Reference Price
of the Underlying on the Initial Reference
Date (Section 4 (1) of the Issue Specific
Conditions), as specified in Table 1 in the
Annex to the Issue Specific Conditions,
on the basis of which the "Initial Issue
Price", as specified in Table 1 in the
Annex to the Issue Specific Conditions,
has been determined.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of the
Issue Specific Conditions) on the Final
Valuation Date (Section 4 (2) of the Issue
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®)

erreicht oder unterschreitet], entspricht der

Auszahlungsbetrag je Wertpapier
[mindestens] dem mit dem
Bezugsverhéaltnis (Absatz (6))
multiplizierten Bonuslevel (der
"Bonusbetrag” oder der
"Mindestbetrag”). Der "Bonuslevel"

entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Bonuslevel. Der
Bonusbetrag wird [sofern
Wahrungsumrechnung nicht anwendbar
ist, einfigen: in der Auszahlungswahrung

ausgedruckt (Absatz (7))] [sofern
Wahrungsumrechnung anwendbar ist,
einfigen: gemaR Absatz (8) von der

Referenzwahrung (Absatz (7)) in die
Auszahlungswahrung (Absatz (7))
umgerechnet (die
"Wéahrungsumrechnung")]. Der

Bonusbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufménnisch gerundet.

Der Auszahlungsbetrag je Wertpapier
entspricht hochstens dem HoOchstbetrag.
Der "Hochstbetrag” entspricht dem mit
dem Bezugsverhaltnis (Absatz (6))
multiplizierten Cap. Der "Cap" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Cap. Der Hochstbetrag wird
[sofern Wahrungsumrechnung nicht
anwendbar ist, einfigen: in  der
Auszahlungswahrung ausgedruckt
(Absatz (7))] [sofern
Wahrungsumrechnung anwendbar ist,
einfiugen: gemanR Absatz (8) von der

Referenzwahrung (Absatz (7)) in die
Auszahlungswahrung (Absatz (7))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Hochstbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufménnisch gerundet.

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anfénglichen
Referenzpreis des Basiswerts am
Anfanglichen Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis" ermittelt wurde.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der



(6)

()

[if

Currency Conversion

Specific Conditions).

The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific Conditions.

The "Settlement Currency" corresponds
to the Settlement Currency as specified in
Table 1 in the Annex to the Issue Specific
Conditions. The "Reference Currency"
corresponds to the Reference Currency
as specified in Table 1 in the Annex to the
Issue Specific Conditions.

is applicable, the

following paragraph shall apply:

8

[if Quanto is applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent at an exchange rate of one unit of
the Reference Currency to one unit of the
Settlement Currency ("Quanto”).] [if
Quanto is not applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent based on the exchange rate
expressed in the Reference Currency for
one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert relevant
time: e]] [at the time when the Calculation
Agent determines the Reference Price]
on the Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the "Exchange
Rate Screen Page") or any page
replacing it. If the conversion occurs at a
time when the Exchange Rate Screen
Page should not be available on the
stated date or if the exchange rate is not
shown, the exchange rate shall
correspond to the exchange rate shown
on the corresponding page of another
financial information service. If the
exchange rate should not or no longer be
shown in any of the above ways, the
Calculation Agent has the right to
determine in its reasonable discretion an
exchange rate determined based on the
then applicable market conditions, taking
into account the then existing market
situation, as the exchange rate.]]
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Emissionsbezogenen Bedingungen).

Das "Bezugsverhaltnis" entspricht dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.

Die "Auszahlungswahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswéahrung. Die
"Referenzwahrung” entspricht der in
Tabelle 1 im Annex der
Emissionsbhezogenen Bedingungen
angegebenen Referenzwahrung.

[sofern Wahrungsumrechnung anwendbar ist, gilt
der folgende Absatz:

C)

[sofern Quanto anwendbar ist, einfligen:
Die Referenzwahrung wird von der
Berechnungsstelle in die
Auszahlungswahrung umgerechnet,
wobei eine Einheit der Referenzwéhrung
einer Einheit der Auszahlungswahrung
entspricht ("Quanto").] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéahrung wird von der
Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwéahrung fir
eine Einheit der Auszahlungswéahrung,
wie am Finalen Bewertungstag (8 4 (2)
der Emissionshezogenen Bedingungen)
[um oder gegen [mal3gebliche Uhrzeit
einfugen: o]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite  (die  "Wechselkurs-
Bildschirmseite”), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet.
Sollte die Umrechnung zu einem
Zeitpunkt  erfolgen, zu dem die
Wechselkurs-Bildschirmseite an dem
angegebenen Tag nicht zur Verfligung
steht oder der Wechselkurs nicht
angezeigt wird, entspricht der
Wechselkurs dem Wechselkurs, wie er
auf der entsprechenden Seite eines
anderen Wirtschaftsinformationsdienstes
angezeigt wird. Sollte der Wechselkurs
nicht oder nicht mehr in einer der
vorgenannten Arten angezeigt werden, ist
die Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der
dann geltenden Marktusancen und unter
Berlicksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]



[(D]

[(2)

Section 3
Barrier[; Observation Period]

The "Barrier" corresponds to the Barrier
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Observation Period" corresponds
to the Observation Period specified in
Table 1 in the Annex to the Issue Specific
Conditions.]

Section 4

Initial Reference Date; Final Valuation Date;

(D]

[(2)

83
Barriere[; Beobachtungszeitraum]

Die "Barriere" entspricht der in der
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Barriere.

Der "Beobachtungszeitraum" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Beobachtungszeitraum.]

§4

Anfanglicher Referenztag; Finaler Bewertungstaqg;

)

)

©)

(4)

Term; Business Day

The "Initial Reference Date"
corresponds to the Initial Reference Date
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Final Valuation Date" is, subject to
Section 10 of the Issue Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

The "Term of the Securities" begins on
the First Settlement Date as specified in
Table 1 in the Annex to the Issue Specific
Conditions (the "First Settlement Date")
and ends, subject to an extraordinary
termination in accordance with
Section 10 (1) of the Issue Specific
Conditions or Section 5 of the General
Conditions, on the Final Valuation Date

(paragraph (2)).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and Conditions,
each day on which banks in [Vienna][,

Jland ][Frankfurt am Main][, ][and
JlLondon][, ][and ][e] are open for
business. In connection with payment

transactions in accordance with Section 6
and Section 10 of the Issue Specific
Conditions, "Business Day" is each day
(except for Saturday and Sunday) on
which [if EUR is specified as Settlement
Currency, insert: the TARGET2-System is
open and] the Clearing System
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(4)

Laufzeit; Bankgeschéftstag

Der "Anfangliche Referenztag" entspricht
dem in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht,
vorbehaltlich §10 der
Emissionsbezogenen Bedingungen, dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.
Sollte der Finale Bewertungstag kein
Berechnungstag (89(2) der
Emissionsbezogenen Bedingungen) sein,
so ist der néachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.

Die "Laufzeit der Wertpapiere" beginnt
am in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag") und endet, vorbehaltlich einer
auB3erordentlichen  Kindigung geman
§10 (1) der Emissionsbezogenen
Bedingungen bzw. 8§ 5 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

"Bankgeschéftstag” ist, vorbehaltlich der
nachfolgenden Regelung und sofern
nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, J[und
J[Frankfurt am Main][, ]J[und ][London]],
Jlund][ e] fir den Geschaftsverkehr
gedffnet sind. Im Zusammenhang mit
Zahlungsvorgangen gemall § 6 und § 10
der Emissionsbezogenen Bedingungen
ist "Bankgeschéaftstag" jeder Tag (aul3er
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswéahrung festgelegt
ist, einfugen: das TARGET2-System



)

)

®3)

(Section 2 (1) of the General Conditions)
processes payments [and on which banks
in [Vienna][, J[and ][Frankfurt am Main][,
Jland ][London][, Jland ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert: "TARGET2-
System" means the Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET2) payment
system or any system succeeding it.]

Section 5
(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any
Cash Amount by the [fifth][e] [5th]
[¢] Business Day after the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) (the "Repayment Date") to
the Clearing System for credit to the
accounts of the depositors of the
Securities with the Clearing System. If the
Final Valuation Date is postponed
pursuant to Section 4 (2) of the lIssue
Specific Conditions, the Security Holder is
not entitled to demand interest or other
payments on the basis of the
postponement.

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended from
time to time.

All taxes, fees or other charges arising in
connection with the exercise of the
Security Rights or with the payment of the
Cash Amount shall be borne and paid by
the Security Holder. The Issuer or the
Paying Agent has the right to withhold
any taxes, fees or other charges payable
by the Security Holder, as aforesaid.
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geodffnet ist und] das Clearing-System
(8 2 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, Jund ][Frankfurt am
Main][, Jlund ]J[London][, J[und][ e] fir den
Geschaftsverkehr gedffnet sind]. [Sofern
EUR als Auszahlungswéhrung festgelegt
ist, einfugen: "TARGET2-System"
bezeichnet das Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET2)-
Zahlungssystem jedes
Nachfolgesystem dazu.]

oder

8§85
(entfallt)

86
Zahlungen; Riickzahlungstag

Die Emittentin wird bis zu dem [flinften][e]
[(5.)][[e]] Bankgeschéftstag nach dem
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen) (der
"Riickzahlungstag") die Uberweisung
des gegebenenfalls zu beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der
Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen. Sofern der
Finale Bewertungstag gemal § 4 (2) der
Emissionsbezogenen Bedingungen
verschoben wird, ist der
Wertpapierinhaber nicht berechtigt,
Zinsen oder sonstige Zahlungen aufgrund
der Verschiebung zu verlangen.

Eine Erklarung, dass weder der
Wertpapierinhaber noch der
wirtschaftliche  Eigentimer (beneficial

owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die in
diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S gemaf dem United
States Securities Act von 1933 in seiner
jeweils gultigen Fassung zugewiesen ist.

Alle im Zusammenhang mit der
Ausiibung der Wertpapierrechte bzw. mit
der Zahlung des Auszahlungsbetrags
anfallenden Steuern, Geblhren oder
anderen Abgaben sind von dem
Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Gebuhren
oder sonstige Abgaben einzubehalten,
die von dem Wertpapierinhaber geman



vorstehendem Satz zu zahlen sind.

Section 7 §7
(intentionally left blank)] (entfallt)]
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[in case of Product No 3, insert:

Product No 3: Discount Certificates

1)

)

)

)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder
(the "Security Holder") of Discount
Certificates (the "Certificates" or the
"Securities"), relating to the Underlying
(Section9 (1) of the Issue Specific
Conditions), the right (the "Security
Right"), to demand payment of the Cash
Amount (Section 2 (1) of the Issue
Specific Conditions) in accordance with
these Conditions.

The Certificates shall be transferable in a
number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the Reference Price
(paragraph (4))  multiplied by the
Multiplier (paragraph (5)), subject to the
payment of a Maximum Amount
(paragraph (2)). The Cash Amount is [if
Currency Conversion is not applicable,
insert: denominated in the Settlement
Currency (paragraph (6))] [if Currency
Conversion is  applicable, insert:
converted from the Reference Currency
(paragraph (6)) into the Settlement
Currency (paragraph (6)) pursuant to
paragraph (7) (the "Currency
Conversion")]. The Cash Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

The Cash Amount per Security
corresponds at the most to the Maximum
Amount. The "Maximum Amount"

[im Fall von Produkt Nr. 3 einfligen:
Produkt Nr. 3: Discount Zertifikate

1)

()

1)

)
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81
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin") gewahrt hiermit dem
Inhaber (der "Wertpapierinhaber™) von
Discount Zertifikaten (die "Zertifikate"
oder die "Wertpapiere"), bezogen auf den
Basiswert (89 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht"), nach
MaRgabe dieser Bedingungen die
Zahlung des Auszahlungsbetrags (8 2 (1)
der Emissionsbezogenen Bedingungen)
zu verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen™), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

8§82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht, vorbehaltlich der Zahlung
eines Hochstbetrags (Absatz (2)), dem mit
dem Bezugsverhéltnis (Absatz (5))
multiplizierten Referenzpreis (Absatz (4)).
Der Auszahlungsbetrag wird [sofern
Wéhrungsumrechnung nicht anwendbar
ist, einfigen: in der Auszahlungswahrung
ausgedruckt (Absatz (6))] [sofern
Wahrungsumrechnung anwendbar ist,
einflgen: gemall Absatz (7) von der

Referenzwéhrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wéahrungsumrechnung")]. Der

Auszahlungsbetrag wird gegebenenfalls

auf [zwei][e] Nachkommastellen
kaufmannisch gerundet.
Der Auszahlungsbetrag je Wertpapier

entspricht hochstens dem Hdochstbetrag.
Der "Ho6chstbetrag" entspricht dem mit



©)

(4)

®)

(6)

corresponds to the Cap multiplied by the
Multiplier (paragraph (5)). The "Cap"
corresponds to the Cap specified in
Table 1 in the Annex to the Issue Specific
Conditions. The Maximum Amount is [if
Currency Conversion is not applicable,
insert: denominated in the Settlement
Currency (paragraph (6))] [if Currency
Conversion is  applicable, insert:
converted from the Reference Currency
(paragraph 6)) into the Settlement
Currency (paragraph (6)) pursuant to
paragraph (7) (the "Currency
Conversion")]. The Maximum Amount
will be commercially rounded to [two][e]
decimal places, as the case may be.

The "Initial Reference Price"
corresponds to the Initial Reference Price
of the Underlying on the Initial Reference
Date (Section 4 (1) of the Issue Specific
Conditions), as specified in Table 1 in the
Annex to the Issue Specific Conditions,
on the basis of which the "Initial Issue
Price", as specified in Table 1 in the
Annex to the Issue Specific Conditions,
has been determined.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of the
Issue Specific Conditions) on the Final
Valuation Date (Section 4 (2) of the Issue
Specific Conditions).

The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific Conditions.

The "Settlement Currency" corresponds
to the Settlement Currency as specified
in Table 1 in the Annex to the Issue
Specific Conditions. The "Reference
Currency" corresponds to the Reference
Currency as specified in Table 1 in the
Annex to the Issue Specific Conditions.

[if Currency Conversion is applicable, the
following paragraph shall apply:

()

[if Quanto is applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent at an exchange rate of one unit of
the Reference Currency to one unit of the
Settlement Currency ("Quanto”).] [if
Quanto is not applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation

®3)

(4)

®)

(6)

dem Bezugsverhaltnis (Absatz (5))
multiplizierten Cap. Der "Cap" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Cap. Der Hochstbetrag wird
[sofern ~ Wahrungsumrechnung  nicht
anwendbar ist, einfigen: in der
Auszahlungswahrung ausgedrickt
(Absatz (6))] [sofern
Wéhrungsumrechnung anwendbar ist,
einflgen: gemal Absatz (7) von der

Referenzwahrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Hochstbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufmannisch gerundet.

Der "Anféngliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbhezogenen Bedingungen
angegebenen Anfénglichen Referenzpreis
des Basiswerts am  Anfénglichen
Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis” ermittelt wurde.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8§ 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Das "Bezugsverhaltnis" entspricht dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.

Die "Auszahlungswahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswahrung. Die
"Referenzwahrung" entspricht der in
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.

[sofern W&hrungsumrechnung anwendbar ist, gilt
der folgende Absatz:

()
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[sofern Quanto anwendbar ist, einfligen:
Die Referenzwéhrung wird von der
Berechnungsstelle in die
Auszahlungswéahrung umgerechnet,
wobei eine Einheit der Referenzwéhrung
einer Einheit der Auszahlungswahrung
entspricht ("Quanto").] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéahrung wird von der



@)

)

Agent based on the exchange rate
expressed in the Reference Currency for
one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert relevant
time: o]] [at the time when the Calculation
Agent determines the Reference Price]
on the Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the
"Exchange Rate Screen Page") or any
page replacing it. If the conversion
occurs at a time when the Exchange
Rate Screen Page should not be
available on the stated date or if the
exchange rate is not shown, the
exchange rate shall correspond to the
exchange rate  shown on the
corresponding page of another financial
information service. If the exchange rate
should not or no longer be shown in any
of the above ways, the Calculation Agent
has the right to determine in its
reasonable discretion an exchange rate
determined based on the then applicable
market conditions, taking into account the
then existing market situation, as the
exchange rate.]]

Section 3
(intentionally left blank)

Section 4
Initial Reference Date; Final Valuation
Date; Term; Business Day

The "Initial Reference Date"
corresponds to the Initial Reference Date
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Final Valuation Date" is, subject to
Section 10 of the Issue Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

)

()
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Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwéahrung fir
eine Einheit der Auszahlungswahrung,
wie am Finalen Bewertungstag (8 4 (2)
der Emissionsbezogenen Bedingungen)
[um oder gegen [maf3gebliche Uhrzeit
einflgen: e]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite  (die  "Wechselkurs-
Bildschirmseite"), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet. Sollte
die Umrechnung zu einem Zeitpunkt
erfolgen, zu dem die Wechselkurs-
Bildschirmseite an dem angegebenen Tag

nicht zur Verfigung steht oder der
Wechselkurs  nicht angezeigt  wird,
entspricht der  Wechselkurs  dem

Wechselkurs, wie er auf der
entsprechenden Seite eines anderen
Wirtschaftsinformationsdienstes angezeigt
wird. Sollte der Wechselkurs nicht oder
nicht mehr in einer der vorgenannten
Arten  angezeigt werden, ist die
Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der
dann geltenden Marktusancen und unter
Berlcksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]

§3
(entfallt)

84
Anfanglicher Referenztag; Finaler

Bewertungstag; Laufzeit; Bankgeschéftstag

Der "Anfangliche Referenztag"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht,
vorbehaltlich §10 der
Emissionsbezogenen Bedingungen, dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.
Sollte der Finale Bewertungstag kein
Berechnungstag (892 der
Emissionsbezogenen Bedingungen) sein,
so ist der néachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.



®)

(4)

1)

The "Term of the Securities" begins on
the First Settlement Date as specified in
Table 1 in the Annex to the Issue Specific
Conditions (the "First Settlement Date")
and ends, subject to an extraordinary
termination in accordance with
Section 10 (1) of the Issue Specific
Conditions or Section 5 of the General
Conditions, on the Final Valuation Date
(paragraph (2)).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and Conditions,
each day on which banks in [Vienna][,
Jland ][Frankfurt am Main][, ][and
JlLondon][, ]J[and ][e] are open for
business. In connection with payment
transactions in accordance with Section 6
and Section 10 of the Issue Specific
Conditions, "Business Day" is each day
(except for Saturday and Sunday) on
which [if EUR is specified as Settlement
Currency, insert: the TARGET2-System
is open and] the Clearing System
(Section 2 (1) of the General Conditions)
processes payments [and on which
banks in [Vienna][, ][and][Frankfurt am
Main][, ]land ][London][, ]]and ][e] are
open for business]. [If EUR is specified
as Settlement Currency, insert:
"TARGET2-System" means the Trans-
European Automated Real-time Gross
Settlement Express Transfer (TARGET?2)
payment system or any system
succeeding it.]

Section 5

(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any
Cash Amount by the [fifth][e] [5th][e]
Business Day after the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) (the "Repayment Date") to
the Clearing System for credit to the
accounts of the depositors of the
Securities with the Clearing System. If
the Final Valuation Date is postponed
pursuant to Section 4 (2) of the Issue
Specific Conditions, the Security Holder
is not entitled to demand interest or other
payments on the basis of the
postponement.

®3)

(4)

1)
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Die "Laufzeit der Wertpapiere" beginnt
am in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag") und endet, vorbehaltlich einer
aullerordentlichen  Kiindigung gemaf
§10 (1) der Emissionsbezogenen
Bedingungen bzw. § 5 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

"Bankgeschaéftstag"” ist, vorbehaltlich der
nachfolgenden Regelung und sofern
nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, J[und
J[Frankfurt am Main][, ]J[und ][London]],
Jlund][ e] fir den Geschéaftsverkehr
gedffnet sind. Im Zusammenhang mit
Zahlungsvorgangen gemaR 8§ 6 und § 10
der Emissionsbezogenen Bedingungen ist
"Bankgeschéftstag" jeder Tag (auler
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswéahrung festgelegt
ist, einfigen: das TARGET2-System
geoffnet ist und] das Clearing-System
(82 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, ]J[und][Frankfurt am
Main][, Jlund ][London][, Jlund][ e] flr den
Geschéftsverkehr gedffnet sind]. [Sofern
EUR als Auszahlungswéahrung festgelegt
ist, einflgen: "TARGET2-System"
bezeichnet das Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET?2)-
Zahlungssystem jedes
Nachfolgesystem dazu.]

oder

§5
(entfallt)

86
Zahlungen; Riickzahlungstag

Die Emittentin wird bis zu dem [flinften][e]
[(5.)][[*]] Bankgeschéftstag nach dem
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen) (der
"Riickzahlungstag”) die Uberweisung
des gegebenenfalls zu beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der
Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen. Sofern der
Finale Bewertungstag gemaf § 4 (2) der
Emissionsbezogenen Bedingungen
verschoben wird, ist der
Wertpapierinhaber nicht berechtigt,
Zinsen oder sonstige Zahlungen aufgrund



@)

®)

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended from
time to time.

All taxes, fees or other charges arising in
connection with the exercise of the
Security Rights or with the payment of
the Cash Amount shall be borne and
paid by the Security Holder. The Issuer
or the Paying Agent has the right to
withhold any taxes, fees or other charges
which are payable by the Security
Holder, as aforementioned.

Section 7
(intentionally left blank)]

)

®3)
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der Verschiebung zu verlangen.

Eine Erklarung, dass weder der
Wertpapierinhaber noch der
wirtschaftliche Eigentimer (beneficial

owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die in
diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S gemafl dem United
States Securities Act von 1933 in seiner
jeweils gultigen Fassung zugewiesen ist.

Alle im Zusammenhang mit der Ausiibung
der Wertpapierrechte bzw. mit der

Zahlung des Auszahlungsbetrags
anfallenden Steuern, Geblihren oder
anderen Abgaben sind von dem

Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Gebiihren
oder sonstige Abgaben einzubehalten, die
von dem Wertpapierinhaber geman
vorstehendem Satz zu zahlen sind.

§7
(entfallt)]



[in case of Product No. 4, insert:

Product

No 4. [Open End Participation]

[Open End Index] Certificates

)

2

1)

)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer™) hereby grants the holder
(the "Security Holder") of Open End
[Index] [Participation] Certificates (the
"Certificates" or the "Securities"),
relating to the Underlying (Section 9 (1)
of the Issue Specific Conditions), the
right (the "Security Right"), to demand
payment of the Cash Amount
(Section 2 (1) of the Issue Specific
Conditions) in accordance with these
Conditions.

The Certificates shall be transferable in
a number equal to the Minimum
Trading Number as specified in Table 1
in the Annex to the Issue Specific
Conditions (the "Minimum Trading

Number") or an integral multiple
thereof.

Section 2

Cash Amount
The "Cash Amount" per Security

corresponds to the Reference Price
(paragraph (2)) multiplied by the
[(current)] Multiplier (paragraph (4))
[and the Management Factor
(paragraph ([6][7]))]. The Cash Amount
is [if Currency Conversion is not
applicable, insert: denominated in the
Settlement Currency (paragraph (5))] [if
Currency Conversion is applicable,
insert: converted from the Reference
Currency (paragraph (5)) into the
Settlement Currency (paragraph (5))
pursuant to  paragraph (6) (the
"Currency Conversion")]. The Cash
Amount will be commercially rounded
to [two][e] decimal places, as the case
may be.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of

[im Fall von Produkt Nr. 4 einfligen:

Produkt

Nr.4: [Open End Partizipations-]

[Open End Index-] Zertifikate

1)

)

1)

()
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81
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin™) gewdahrt hiermit dem
Inhaber (der "Wertpapierinhaber") von
Open End [Index-][Partizipations-
]Zertifikaten (die "Zertifikate" oder die
"Wertpapiere"), bezogen auf  den
Basiswert (8 9 (1) der Emissionsbezogenen
Bedingungen), das Recht (das
"Wertpapierrecht"), nach MaRRgabe dieser
Bedingungen die Zahlung des
Auszahlungsbetrags (82(2) der
Emissionsbezogenen Bedingungen) zu
verlangen.

Die Zertifikate sind in einer Anzahl, die dem
in Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen"), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

8§82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht dem mit dem [(aktuellen)]
Bezugsverhaltnis (Absatz (4)) [und dem
Managementfaktor (Absatz ([6][71)]
multiplizierten Referenzpreis Absatz (2)).
Der Auszahlungsbetrag wird [sofern
Wahrungsumrechnung nicht anwendbar ist,
einfigen: in der Auszahlungswahrung

ausgedruckt (Absatz (5))] [sofern
Wéhrungsumrechnung  anwendbar ist,
einflgen: gemalR Absatz (6) von der

Referenzwéhrung (Absatz (5)) in die
Auszahlungswahrung (Absatz (5))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Auszahlungsbetrag wird gegebenenfalls
auf [zwei][e] Nachkommastellen
kaufmannisch gerundet.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8 9 (2) der



®)

4

the Issue Specific Conditions) on the
Final Valuation Date (Section 4 (2) of
the Issue Specific Conditions).

The  "Initial Reference Price"
corresponds to the Initial Reference
Price of the Underlying on the Initial
Reference Date (Section 4 (1) of the
Issue Specific Conditions), as specified
in Table 1 in the Annex to the Issue
Specific Conditions, on the basis of
which the "Initial Issue Price", as
specified in Table 1 in the Annex to the
Issue Specific Conditions, has been
determined.

[The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue  Specific
Conditions.][Initially the "Multiplier"
corresponds to the Multiplier as
specified in Table 1 in the Annex to the
Issue  Specific  Conditions. The
Multiplier is adjusted on each Rollover
Date (89 (5) of the Issue Specific
Conditions) in  accordance  with
Section 9 (6) of the Issue Specific
Conditions.] [insert in the case of
performance indices as Underlying:
Initially the "Multiplier" corresponds to
the Multiplier as specified in Table 1 in
the Annex to the Issue Specific
Conditions. The Multiplier is adjusted
on each Dividend Record Date by
multiplying the Dividend Adjustment
Factor and the relevant Multiplier on the
respective Dividend Record Date,
whereby the result will be commercially
rounded to [four][e] decimal places].

The "Dividend Adjustment Factor" or
"DAF" reflects the relation between (i)
the closing price of the index (cum
dividend) adjusted by the Dividend
Effect of the relevant share of the
relevant company for which dividends
or cash amounts equivalent to
dividends are to be distributed and (ii)
the closing price of the index (cum
dividend). The Dividend Adjustment
Factor is calculated according to the
following formula:

DAF = (SK — Dividend Effect) / SK,

whereby "SK" corresponds to the
closing price of the index (cum
dividend).

A "Dividend Record Date" is a day on

®3)

(4)
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Emissionsbhezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenzpreis
des Basiswerts am  Anfénglichen
Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis” ermittelt wurde.

[Das "Bezugsverhaltnis" entspricht dem

in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhéltnis.][Das

"Bezugsverhaltnis" entspricht anfanglich
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen  Bezugsverhdltnis.  Das
Bezugsverhdltnis wird an jedem
Rollovertag (89 (5 der
Emissionsspezifischen Bedingungen)
gemall §9 (6) der Emissionsbezogenen
Bedingungen angepasst.] [im Fall von
Performanceindizes als Basiswert
gegebenenfalls einfligen: Das
"Bezugsverhaltnis" entspricht anfanglich

dem in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen  Bezugsverhdltnis.  Das

Bezugsverhaltnis wird an jedem
Dividendentag angepasst, indem das an
dem jeweiligen Dividendentag
malgebliche Bezugsverhaltnis mit dem
Dividendenanpassungsfaktor multipliziert
wird [, wobei das Ergebnis auf [vier][e]
Nachkommastellen kaufmannisch
gerundet wird].

Der "Dividendenanpassungsfaktor" oder
"DAF" spiegelt das Verhdltnis zwischen
() dem um den Dividendeneinfluss der
jeweiligen  Aktie des betreffenden
Unternehmens, auf die Dividenden bzw.
Dividenden gleichstehende Barbetrage
ausgeschiittet werden sollen, bereinigten
Schlusskurs des Index (Cum Dividende)
und (ii) dem Schlusskurs des Index (Cum
Dividende) wider. Der
Dividendenanpassungsfaktor wird
entsprechend nach der folgenden Formel
berechnet:

DAF = (SK - Dividendeneinfluss) / SK,

wobei "SK" dem Schlusskurs des Index
(Cum Dividende) entspricht.

Ein "Dividendentag" ist ein Tag, an dem



(®)

[if Currency Conversion

which shares of the relevant company
for which dividends or cash amounts
equivalent to dividends are to be
distributed are traded "ex dividend" on
their relevant primary exchange.

The "Dividend Effect" corresponds to
an amount, which is calculated by the
Calculation Agent in its reasonable
discretion based on the dividends or
cash distributions  equivalent to
dividends distributed on a Dividend
Record Date on the relevant share or
on one or several shares represented
in the Index, multiplied by the Dividend
Factor and the current weighting of the
respective share in the Index.

The "Dividend Factor” on any given
day is the difference between (A) 1 and
(B) a value between 0 and 1, which is
calculated by the Calculation Agent in
its reasonable discretion based on the
taxes or charges payable by the
Calculation Agent or companies
affiliated with it on the dividends or
cash  distributions  equivalent to
dividends distributed on that day on the
relevant share or one or several of the
shares represented in the Index.]

The "Settlement Currency"
corresponds to the  Settlement
Currency as specified in Table 1 in the
Annex to the Issue Specific Conditions.
The "Reference Currency"
corresponds to the Reference Currency
as specified in Table 1 in the Annex to
the Issue Specific Conditions.

is applicable, the

following paragraph shall apply:

(6)

[if Quanto is applicable, insert: The
Reference Currency is converted into
the Settlement Currency by the
Calculation Agent at an exchange rate
of one unit of the Reference Currency
to one unit of the Settlement Currency
("Quanto").] [if Quanto is not
applicable, insert: The Reference
Currency is converted into the
Settlement Currency by the Calculation
Agent based on the exchange rate
expressed in the Reference Currency
for one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert
relevant time: e]] [at the time when the

(%)

Aktien des betreffenden Unternehmens,
auf die Dividenden bzw. Dividenden
gleichstehende Barbetrdge ausgeschiittet
werden sollen, an ihrer entsprechenden

Heimatbérse "ex Dividende" gehandelt
werden.
Der  "Dividendeneinfluss"  entspricht

einem Betrag, der von der
Berechnungsstelle nach billigem Ermessen
auf Grundlage der an einem Dividendentag

auf eine oder mehrere der im Index
vertretenen Aktien ausgeschiitteten
Dividenden bzw. Dividenden
gleichstehenden Barausschittungen
berechnet wird, multipliziert mit dem
Dividendenfaktor und der aktuellen

Gewichtung der jeweiligen Aktie im Index.

Der "Dividendenfaktor" an  einem
angegebenen Tag entspricht der Differenz
zwischen (A) 1 und (B) einem Wert
zwischen 0 und 1, der auf Grundlage der
an diesem Tag auf eine oder mehrere der

im Index vertretenen Aktien
ausgeschitteten Dividenden bzw.
Dividenden gleichstehenden
Barausschittungen von der
Berechnungsstelle bzw. mit ihr

verbundenen Unternehmen zu zahlenden
Steuern oder  Abgaben von  der
Berechnungsstelle nach billigem Ermessen
berechnet wird.]

Die "Auszahlungswéahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswahrung. Die
"Referenzwéahrung” entspricht der in
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwéahrung.

[sofern Wé&hrungsumrechnung anwendbar ist, gilt
der folgende Absatz:

(6)
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[sofern Quanto anwendbar ist, einfligen:
Die Referenzwadhrung wird von der
Berechnungsstelle in die
Auszahlungswéahrung umgerechnet, wobei
eine Einheit der Referenzwahrung einer
Einheit der Auszahlungswéahrung
entspricht ("Quanto").] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéahrung wird von der
Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwéahrung fur
eine Einheit der Auszahlungswéahrung, wie
am Finalen Bewertungstag (8 4 (2) der
Emissionsbezogenen Bedingungen) [um
oder gegen [maf3gebliche  Uhrzeit
einflgen: e]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den  Referenzpreis



Calculation Agent determines the
Reference Price] on the Exchange Rate
Screen Page as specified in Table 2 in
the Annex to the Issue Specific
Conditions (the "Exchange Rate
Screen Page") or any page replacing
it. If the conversion occurs at a time
when the Exchange Rate Screen Page
should not be available on the stated
date or if the exchange rate is not
shown, the exchange rate shall
correspond to the exchange rate shown
on the corresponding page of another
financial information service. If the
exchange rate should not or no longer
be shown in any of the above ways, the
Calculation Agent has the right to
determine in its reasonable discretion
an exchange rate determined based on
the then applicable market conditions,
taking into account the then existing
market situation, as the exchange
rate.]]

[([6][7]) The "Management Factor" or "MF"

corresponds to the conversion of the
Management Fee in line with the
maturity and according to the following
formula:

MF =1 — Management Fee * (t/ 365)

whereby t means the number of
calendar days since the Issue Date.

The Management Factor will be
commercially rounded to [four][e]
decimal places. The "Management
Fee" corresponds to the Management
Fee specified in Table 1 in the Annex to
the Issue Specific Conditions.]

Section 3
(intentionally left blank)

Section 4

Initial Reference Date; Final Valuation Date;

[((6][7]) Der

feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite (die "Wechselkurs-
Bildschirmseite"), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet. Sollte
die Umrechnung zu einem Zeitpunkt
erfolgen, zu dem die Waechselkurs-
Bildschirmseite an dem angegebenen Tag
nicht zur Verflugung steht oder der
Wechselkurs  nicht  angezeigt  wird,
entspricht der  Wechselkurs dem
Wechselkurs, wie er auf der
entsprechenden Seite eines anderen
Wirtschaftsinformationsdienstes angezeigt
wird. Sollte der Wechselkurs nicht oder
nicht mehr in einer der vorgenannten
Arten  angezeigt werden, st die
Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der dann
geltenden  Marktusancen und unter
Beriicksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]

"Managementfaktor” oder "MF"
entspricht der laufzeitabhéangigen
Umrechnung der Managementgebihr und
wird nach folgender Formel berechnet:

MF = 1 — Managementgebihr * (t / 365)

wobei "t" die Anzahl der Kalendertage seit
dem Emissionstag bezeichnet.

Der Managementfaktor wird auf [vier][e]
Nachkommastellen kaufmannisch
gerundet. Die  "Managementgebthr"
entspricht der in der Tabelle 1 im Annex zu
den Emissionsbezogenen Bedingungen
angegebenen Managementgebihr.]

§3
(entfallt)

§4

Anfanglicher Referenztaq; Finaler Bewertungstag;

@)

@)

Term; Business Day

The "Initial Reference Date"
corresponds to the Initial Reference
Date specified in Table 1 in the Annex
to the Issue Specific Conditions.

The "Final Valuation Date" is, in
respect of Securities that have not yet
been exercised pursuant to Section 5 of
the Issue Specific Conditions, [the day
following] the Termination Date in the

1)

()
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Laufzeit; Bankgeschéftstag

Der "Anfangliche Referenztag" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht
hinsichtlich noch nicht gemall 8§85 der
Emissionsbezogenen Bedingungen
ausgeilibter Wertpapiere dem [dem]
Kindigungstermin [nachfolgenden Tag im



3

4

case of a termination (Section7 or
Section 10 of the Issue Specific
Conditions or Section 5 of the General
Conditions) or, in the case of Securities

effectively exercised pursuant to
Section5 of the Issue Specific
Conditions, if the Underlying Price

(Section 9 (2) of the Issue Specific
Conditions) of the Underlying is usually
determined on a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions) after the Exercise Time
(Section 5 (1) of the Issue Specific
Conditions), the relevant Exercise Date
(Section 5 (1) of the Issue Specific
Conditions) or, if the Underlying Price
of the Underlying is usually determined
on a Calculation Date prior to the
Exercise Time, the Calculation Date
immediately following the relevant
Exercise Date. If the Final Valuation
Date is not a Calculation Date, the Final
Valuation Date is the next following day
which is a Calculation Date.

The "Term of the Securities” begins
on the First Settlement Date as
specified in Table 1 in the Annex to the
Issue Specific Conditions (the "First
Settlement Date") The end of the term
has not yet been set and, in the case of
Securities not yet exercised pursuant to
Section5 of the Issue Specific
Conditions,  corresponds to the
Termination Date (Section7 or
Section 10 of the Issue Specific
Conditions or Section 5 of the General
Conditions).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and
Conditions, each day on which banks in
[Vienna][, J[and ][Frankfurt am Main][,
J[and ][London][, ]J[and ][e] are open for
business. In connection with payment
transactions in  accordance  with
Section 6 and Section 10 of the Issue
Specific Conditions, "Business Day" is
each day (except for Saturday and
Sunday) on which [if EUR is specified
as Settlement Currency, insert: the
TARGET2-System is open and] the
Clearing System (Section 2 (1) of the
General Conditions) processes
payments [and on which banks in
[Vienna][, J[and ][Frankfurt am Main][,
J[and J[London][, ][and ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert:
"TARGET2-System" means the Trans-

®3)

(4)
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Fall einer Kindigung] (8 7 bzw. § 10 der
Emissionsbezogenen Bedingungen oder
§5 der Allgemeinen Bedingungen) bzw.
hinsichtlich geman §5 der
Emissionsbezogenen Bedingungen
wirksam ausgelibter Wertpapiere, sofern
die Kursreferenz (89(2 der
Emissionsbezogenen Bedingungen) des
Basiswerts  Ublicherweise an  einem
Berechnungstag (89(2) der
Emissionsbezogenen Bedingungen) nach

der Ausilibungszeit (85(1) der
Emissionsbezogenen Bedingungen)
festgestellt wird, dem entsprechenden
Austbungstermin (85(1) der

Emissionsbezogenen Bedingungen) bzw.,
falls die Kursreferenz des Basiswerts
Ublicherweise an einem Berechnungstag
vor der AuslUbungszeit festgestellt wird,
dem Berechnungstag, der unmittelbar auf
den Austbungstermin folgt. Sollte der
Finale Bewertungstag kein Berechnungstag
sein, so ist der nachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.

Die "Laufzeit der Wertpapiere" beginnt
am in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag"”). Das Laufzeitende steht
gegenwartig noch nicht fest und entspricht
hinsichtlich noch nicht gemal? &5 der
Emissionsbezogenen Bedingungen
ausgelibter Wertpapiere dem
Kundigungstermin (8 7 bzw. 8§10 der
Emissionsbezogenen Bedingungen bzw.
§ 5 der Allgemeinen Bedingungen).

"Bankgeschaftstag” ist, vorbehaltlich der
nachfolgenden Regelung und sofern nichts
Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, Jlund
J[Frankfurt am Main][, ]Jund ][London][,
Jlund][ o] fiir den Geschaftsverkehr gedffnet
sind. Im Zusammenhang mit
Zahlungsvorgangen gemal 86 und § 10
der Emissionsbezogenen Bedingungen ist
"Bankgeschéftstag" jeder Tag (aulder
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswahrung festgelegt
ist, einfigen: das TARGET2-System
geodffnet ist und] das Clearing-System
(82 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, JJund ][Frankfurt am
Main][, J[und ][London][, J[und][ e] fir den
Geschaftsverkehr geoffnet sind]. [Sofern
EUR als Auszahlungswahrung festgelegt
ist, einfigen: "TARGET2-System"



@)

@)

European Automated Real-time Gross
Settlement Express Transfer
(TARGET2) payment system or any
system succeeding it.]

Section 5
Exercise of the Securities

The Securities may be exercised by the
Security Holders pursuant to the
following terms (the "Exercise Right").
The Exercise Right may be exercised
by the Security Holders by [11.00][e]
o'clock (Vienna time) (the "Exercise
Time") from the start of the Exercise
Period (the "Start of the Exercise
Period") specified in Table 1 in the
Annex to the Issue Specific Conditions,
subject to an extraordinary or ordinary
termination of the Securities in
accordance  with  Section 10 or
Section7 of the Issue Specific
Conditions or Section 5 of the General
Conditions, on a Business Day in
[Vienna][e] (in each case the "Exercise
Period”). In the <case of an
extraordinary or ordinary termination in
accordance  with  Section 10 or
Section7 of the Issue Specific
Conditions or Section 5 of the General
Conditions, the Securities may only be
exercised no later than [11.00]e]
o'clock (Vienna time) on the day the
termination becomes effective. In the
case of an extraordinary or ordinary
termination of the Securities by the
Issuer in accordance with Section 10 or
Section7 of the Issue Specific
Conditions or Section 5 of the General
Conditions before the end of the
Exercise Period, the Exercise Period
ends on the Termination Date.

"Exercise Date" means, subject to the
following conditions, the Business Day
in [Vienna][e], within the Exercise
Period, on which all conditions
specified in paragraphs (2) and (3) are
fulfiled by [11.00][e] o'clock (Vienna
time). If these conditions are fulfilled on
a day that is not a Business Day in
[Vienna][e] or after [11.00][e] o'clock
(Vienna time) on a Business Day in
[Vienna][e], the Exercise Date s
considered to be the immediately
following Business Day in [Vienna][e],
provided this day falls within the
Exercise Period.

Exercise Rights may only be exercised
in each case for the minimum number

)

()
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bezeichnet das Trans-European Automated
Real-time Gross Settlement Express
Transfer (TARGET2)-Zahlungssystem oder
jedes Nachfolgesystem dazu.]

85
Ausiibung der Wertpapiere
Die Wertpapiere konnen durch die
Wertpapierinhaber geman den

nachfolgenden Bestimmungen ausgeibt
werden (das "Ausiubungsrecht"). Das
Ausiibungsrecht kann, vorbehaltlich einer
aul3erordentlichen bzw. ordentlichen
Kindigung der Wertpapiere gemall § 10
bzw. 87 der Emissionshezogenen
Bedingungen bzw. 85 der Allgemeinen
Bedingungen durch die Wertpapierinhaber,
jeweils bis [11:00][e] Uhr (Ortszeit Wien)
(die "Ausibungszeit") ab dem in der
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
genannten Beginn der Auslibungsfrist (der
"Beginn der Ausibungsfrist”) an jedem
Bankgeschéaftstag in [Wien][e] ausgelbt
werden (jeweils die "Austbungsfrist”). Im
Fall einer auf3erordentlichen oder
ordentlichen Kindigung gemafR 8§ 10 bzw.
8§ 7 der Emissionsbezogenen Bedingungen
bzw. &85 der Allgemeinen Bedingungen
kann das Auslbungsrecht nur bis
spatestens [11:00][e] Uhr (Ortszeit Wien)
an dem Tag des Wirksamwerdens der
Kindigung ausgetibt werden. Im Falle einer
aulRerordentlichen oder ordentlichen
Kindigung der Wertpapiere durch die
Emittentin gemal 8§10 bzw. 8§87 der
Emissionsbezogenen Bedingungen bzw.
8§85 der Allgemeinen Bedingungen vor
Ablauf der Ausibungsfrist endet die
Ausiibungsfrist am Kindigungstermin.

"Auslbungstermin” ist, vorbehaltlich der
nachfolgenden Bestimmungen, der
Bankgeschéaftstag in [Wien][e] innerhalb
der Auslibungsfrist, an dem bis spatestens
[11:00][e] Uhr (Ortszeit Wien) samtliche in
den Absatzen (2) und (3) genannten
Bedingungen erfillt sind. Falls diese
Bedingungen an einem Tag erfullt sind, der
kein Bankgeschaftstag in [Wien][e] ist, oder
nach [11:00][e] Uhr (Ortszeit Wien) an
einem Bankgeschaftstag in [Wien][e], gilt
der nachstfolgende Bankgeschéftstag in
[Wien][e] als der Auslbungstermin,
vorausgesetzt, dass dieser Tag in die
Ausiibungsfrist fallt.

Ausiibungsrechte kdnnen jeweils nur far
die Mindestausiibungsmenge, wie in



3

@)

(b)

(4)

of Securities as specified in Table 1 in
the Annex to the Issue Specific
Conditions (the "Minimum Exercise
Number"). [if a maximum exercise
number is specified, insert: The total
number of exercised Securities must
not exceed the maximum exercise
number specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Maximum Exercise Number").]
On the exercise of the Securities on the
relevant Exercise Date, all rights in
respect of the redeemed Securities
expire.

In order to exercise the Security Rights
effectively, the following conditions
must also be fulfiled on a Business
Day within the Exercise Period:

a declaration signed with legally-
binding effect must have been
submitted to the Paying Agent
(Section 3 (1) of the General

Conditions), including the following
information: (i) the name of the Security
Holder, (ii) the designation and the
number of the Securities, the Security
Rights of which are exercised, (iii) a
suitable bank account to which any
Cash Amount denominated in the
Settlement Currency is to be credited,
and (iv) a declaration that neither the
Security Holder nor the beneficial
owner of the Securities is a U.S. person
(the "Exercise Notice", a template is
available at
produkte .erstegroup.com/Retail/en/Ser
viceAndContact/Downloads/index.phtml
). The Exercise Notice is, subject to
Section8 of the Issue Specific
Conditions, irrevocable and binding.
The terms used in this paragraph have
the meaning ascribed to them in
Regulation S promulgated under the
United States Securities Act of 1933, as
amended from time to time;

the Securities must have been received
by the Paying Agent through credit of
the Securities to the account of the
Paying Agent at the Clearing System

(Section 2 (1) of the General
Conditions).
An Exercise Notice is void if the

conditions specified in paragraph (3)
are not fulfilled by the relevant Exercise
Date. If the number of Securities stated
in the Exercise Notice in relation to the
exercise differs from the number of

®3)
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Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
festgelegt, (die
"Mindestaustibungsmenge") ausgelibt
werden. [sofern eine
Hoéchstausiibungsmenge  festgelegt  ist,
einfugen: Die Gesamtzahl der ausgeubten
Wertpapiere darf die in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
festgelegte Hochstausibungsmenge (die

"Hochstausibungsmenge") nicht
Uberschreiten.] Mit der Auslbung der
Wertpapiere am jeweiligen

AusiUbungstermin erléschen alle Rechte
aus den eingeldsten Wertpapieren.

Zu einer wirksamen
Wertpapierrechte

Auslbung der
missen an einem
Bankgeschéftstag innerhalb der
Ausubungsfrist  ferner die folgenden
Bedingungen erfillt sein:

bei der Zahlstelle (§ 3 (1) der Allgemeinen
Bedingungen) muss eine rechtsverbindlich
unterzeichnete Erklarung eingereicht sein,
die die folgenden Angaben enthdlt: (i) den
Namen des Wertpapierinhabers, (i) die
Bezeichnung und die Anzahl der

Wertpapiere, deren  Wertpapierrechte
ausgeubt werden, (i) ein geeignetes
Bankkonto, dem gegebenenfalls der

Auszahlungsbetrag in der
Auszahlungswahrung gutgeschrieben
werden soll, und (iv) eine Erklarung, dass
weder der Wertpapierinhaber noch der
wirtschaftliche  Eigentimer  (beneficial
owner) der Wertpapiere eine US-Person ist
(die "Ausibungserklarung", eine Vorlage
ist unter
produkte .erstegroup.com/Retail/de/Service
AndContact/Downloads/index.phtml
verfugbar). Die Ausubungserklarung ist,
vorbehaltlich § 8 der Emissionsbezogenen
Bedingungen, unwiderruflich und bindend.
Die in diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S gemal dem United
States Securities Act von 1933 in seiner
jeweils gultigen Fassung beigelegt ist;

die Wertpapiere mussen bei der Zahlstelle
durch Gutschrift der Wertpapiere auf das
Konto der Zahlstelle bei dem Clearing-
System (82(1) der Allgemeinen
Bedingungen) eingegangen sein.

Eine Ausibungserklarung ist nichtig, wenn
die in Absatz (3) genannten Bedingungen
erst nach dem betreffenden
Ausiibungstermin erfillt sind. Weicht die in
der Ausubungserklarung genannte Zahl
von Wertpapieren, fur die die Austbung
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Securities registered with the Paying
Agent, the Exercise Notice is
considered to apply only to the lesser of
the two quantities of Securities. Any
excess Securities are to be transferred
back to the Security Holder at such
Security Holder's own cost and risk.

All taxes, fees or other charges arising
in connection with the exercise of
Securities or with the payment of the
Cash Amount shall be borne and paid
by the Security Holder. The Issuer or
the Paying Agent has the right to
withhold any taxes, fees or other
charges payable by the Security
Holder, as aforesaid.

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of
any Cash Amount by the I[fifth][e]
[(5th)][e] Business Day after the Final
Valuation Date (Section 4 (2) of the
Issue  Specific  Conditions) (the
"Repayment Date") to the Clearing
System for credit to the accounts of the
depositors of the Securities with the
Clearing System.

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed
to be issued automatically. The terms
used in this paragraph have the
meaning ascribed to them in Regulation
S promulgated under the United States
Securities Act of 1933, as amended
from time to time.

All taxes, fees or other charges arising
in connection with the exercise of the
Security Rights or with the payment of
the Cash Amount shall be borne and
paid by the Security Holder. The Issuer
or the Paying Agent has the right to
withhold any taxes, fees or other
charges payable by the Security
Holder, as aforesaid.

(5)
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beantragt wird, von der Zahl der bei der
Zahlstelle eingegangenen Wertpapieren
ab, so gilt die Ausiibungserklarung nur fur
die der niedrigeren der beiden Zahlen
entsprechende Anzahl von Wertpapieren
als eingereicht. Etwaige Uberschissige
Wertpapiere werden auf Kosten und Gefahr
des Wertpapierinhabers an diesen zuriick
Ubertragen.

Alle im Zusammenhang mit der Ausiibung
von Wertpapieren bzw. mit der Zahlung des
Auszahlungsbetrags anfallenden Steuern,
Gebihren oder anderen Abgaben sind von
dem Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Geblhren
oder Abgaben einzubehalten, die von dem
Wertpapierinhaber gemafR vorstehendem
Satz zu zahlen sind.

86
Zahlungen; Riickzahlungstag

Die Emittentin wird bis zu dem [fiinften][e]
[(5.)]l[e]] Bankgeschéftstag nach  dem
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen) (der
"Riickzahlungstag") die Uberweisung des
gegebenenfalls zZu beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der

Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen.
Eine  Erklarung, dass weder der

Wertpapierinhaber noch der wirtschaftliche
Eigentimer  (beneficial  owner) der
Wertpapiere eine US-Person ist, gilt als
automatisch abgegeben. Die in diesem
Absatz verwendeten Bezeichnungen haben
die Bedeutung, die ihnen in Regulation S
gemall dem United States Securities Act
von 1933 in seiner jeweils glltigen Fassung
zugewiesen ist.

Alle im Zusammenhang mit der Auslibung
der Wertpapierrechte bzw. mit der Zahlung
des  Auszahlungsbetrags  anfallenden
Steuern, Gebihren oder anderen Abgaben
sind von dem Wertpapierinhaber zu tragen
und zu zahlen. Die Emittentin bzw. die
Zahlstelle ist berechtigt, etwaige Steuern,
Geblihren oder Abgaben einzubehalten,
die von dem Wertpapierinhaber gemanR
vorstehendem Satz zu zahlen sind.
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)
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Section 7

Ordinary Termination by the Issuer

The Issuer has the right to terminate
the Securities at all times in their
entirety, but not partially, during their
term through an announcement in
accordance with Section 6 (Notices) of
the General Conditions, stating the
calendar day on which the termination
becomes effective (the "Termination
Date") and subject to a prior
termination notice period of at least
[three (3)][e] month[s] (the
"Termination Notice Period") prior to
the respective Termination Date
effective on an Exercise Date. The
termination amount (the "Termination
Amount") is calculated in the same
manner as the Cash Amount (Section 2
of the Issue Specific Conditions). For
purposes of calculating the Cash
Amount in accordance with Section 2 of
the Issue Specific Conditions, [the day
following] the Termination Date is
deemed to be the Final Valuation Date
in the sense of these Terms and
Conditions. If this date should not be a
Calculation Date, the next following
Calculation Date is deemed to be the
Final Valuation Date. The termination is
irrevocable and must state the
Termination Date.

The Issuer will cause the transfer of
any Cash Amount by the ([fifth]e]
[6th][e] Business Day after the
Termination Date for credit to the
accounts of the depositors of the
Securities with the Clearing System. In
the case of an ordinary termination
pursuant to  paragraph (1), the
declaration specified in Section 6 (2) of
the Issue Specific Conditions is
deemed to be issued automatically.

All taxes, fees or other charges arising
in connection with the payment of the
Termination Amount shall be borne and
paid by the Security Holder. The Issuer
or the Paying Agent has the right to
withhold any taxes, fees or other
charges payable by the Security
Holder, as aforesaid.]

1)
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87

Ordentliche Kiindigung durch die Emittentin

Die Emittentin ist jederzeit berechtigt, die
Wertpapiere insgesamt, jedoch nicht
teilweise, wahrend ihrer Laufzeit durch
Bekanntmachung geman §6
(Bekanntmachungen) der Allgemeinen
Bedingungen unter Angabe des
Kalendertags, zu dem die Kindigung
wirksam wird (der "Kindigungstermin"),
und unter Wahrung einer Kundigungsfrist
von mindestens [drei (3)][e] Monat[en] vor

dem jeweiligen Kindigungstermin (die
"Kundigungsfrist™) mit Wirkung zu einem
Auslbungstag Zu kindigen. Der
Kindigungsbetrag (der
"Kundigungsbetrag") wird auf dieselbe
Weise berechnet wie der
Auszahlungsbetrag (82 der

Emissionshezogenen Bedingungen). Fur
die Zwecke der Berechnung des
Auszahlungsbetrags gemal §2 der
Emissionsbezogenen Bedingungen gilt der
[dem] Kindigungstermin [nachfolgende
Tag] als Finaler Bewertungstag im Sinne
dieser Zertifikatsbedingungen. Sollte dieser
Tag kein Berechnungstag sein, so gilt der
nachstfolgende Berechnungstag als Finaler
Bewertungstag. Die  Kundigung st
unwiderruflich und muss den
Kiindigungstermin benennen.

Die Emittentin wird bis zu dem [finften][e]
[(5.)][(e)] Bankgeschéftstag nach  dem
Kiindigungstermin die Uberweisung des
Kindigungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der
Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen. Im Fall einer
ordentlichen Kindigung gemaR Absatz (1)
gilt die in 8 6 (2) der Emissionshezogenen
Bedingungen genannte Erklarung als
automatisch abgegeben.

Alle im Zusammenhang mit der Zahlung
des Kindigungsbetrags anfallenden
Steuern, Gebihren oder anderen Abgaben
sind von dem Wertpapierinhaber zu tragen
und zu zahlen. Die Emittentin bzw. die
Zahlstelle ist berechtigt, etwaige Steuern,
Geblhren  oder sonstige  Abgaben
einzubehalten, die von dem
Wertpapierinhaber gemafR vorstehendem
Satz zu zahlen sind.]



[in case of Product No 5, insert:

Product No 5: Reverse Bonus Certificates

@)

)

1)

)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder
(the "Security Holder") of Reverse
Bonus Certificates (the "Certificates" or
the "Securities"), relating to the
Underlying (Section 9 (1) of the Issue
Specific Conditions), the right (the
"Security Right"), to demand payment of
the Cash Amount (Section 2 (1) of the
Issue Specific Conditions) in accordance
with these Conditions.

The Certificates shall be transferable in a
number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the difference between
the Reverse Level (paragraph (7)) and
the Reference Price (paragraph (4))
multiplied by the Multiplier
(paragraph (5)), subject to the payment
of a Minimum Amount (paragraph (2)),
but at least zero (0). The Cash Amount
is [if Currency Conversion is not
applicable, insert: denominated in the
Settlement Currency (paragraph (6))] [if
Currency Conversion is applicable,
insert: converted from the Reference
Currency (paragraph (6)) into the
Settlement Currency (paragraph (6))
pursuant to paragraph (8) (the
"Currency Conversion")]. The Cash
Amount will be commercially rounded to
[two][e] decimal places, as the case may
be.

If the [Observation Price (Section 9 (2)
of the Issue Specific Conditions) does
not reach or exceed the Barrier
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[im Fall von Produkt Nr. 5 einfligen:

Produkt Nr. 5: Reverse Bonus Zertifikate

@)

)

@)

@)

§1
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin") gewahrt hiermit dem
Inhaber (der "Wertpapierinhaber") von
Reverse Bonus Zertifikaten (die
"Zertifikate" oder die "Wertpapiere"),
bezogen auf den Basiswert (8 9 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht”), nach
Maf3gabe dieser Bedingungen die Zahlung
des Auszahlungsbetrags (82 (1) der
Emissionsbezogenen Bedingungen) zu
verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen"), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht,  vorbehaltlich  einer der
Zahlung eines Mindestbetrags
(Absatz (2)), der mit dem
Bezugsverhdltnis (Absatz (5))
multiplizierten Differenz zwischen
Reverselevel (Absatz (7)) und dem
Referenzpreis (Absatz (4)) mindestens
jedoch null (0). Der Auszahlungsbetrag
wird [sofern Wahrungsumrechnung nicht
anwendbar ist, einfugen: in der
Auszahlungswahrung ausgedruckt
(Absatz (6))] [sofern
Wahrungsumrechnung anwendbar ist,
einfugen: gemaR Absatz (8) von der
Referenzwahrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wahrungsumrechnung")]. Der
Auszahlungsbetrag wird gegebenenfalls
auf [zwei][e] Nachkommastellen
kaufméannisch gerundet.

Sofern der [Beobachtungskurs (89 (2)
der Emissionsbezogenen Bedingungen)
zu keinem Zeitpunkt wahrend des
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(Section 3 (1) of the Issue Specific
Conditions) at any time during the
Observation Period (Section 3 (2) of the
Issue Specific Conditions)] [Reference
Price (paragraph (4)) does not reach or
exceed the Barrier (Section 3 of the
Issue Specific Conditions) on the Final
Valuation Date], the Cash Amount per
Security corresponds [at least] to the
difference between the Reverse Level
(paragraph (7)) and the Bonus Level
multiplied by the Multiplier (paragraph
5)) (the "Bonus Amount" or the
"Minimum Amount”). The "Bonus
Level” corresponds to the Bonus Level
as specified in Table 1 in the Annex to
the Issue Specific Conditions. The
Bonus Amount [if Currency Conversion
is not applicable, insert: is denominated
in the Settlement Currency
(paragraph (6))] [if Currency Conversion
is applicable, insert: is converted from
the Reference Currency (paragraph 6))

into the Settlement Currency
(paragraph (6)) (the "Currency
Conversion")] pursuant to

paragraph (8).] The Bonus Amount will
be commercially rounded to [two][e]
decimal places, as the case may be.

The “Initial Reference Price"
corresponds to the Initial Reference
Price of the Underlying on the Initial
Reference Date (Section 4 (1) of the
Issue Specific Conditions), as specified
in Table1 in the Annex to the lIssue
Specific Conditions, on the basis of
which the "Initial Issue Price", as
specified in Table 1 in the Annex to the
Issue Specific Conditions, and the
Reverse Level (paragraph (7)) have
been determined.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of
the Issue Specific Conditions) on the
Final Valuation Date (Section 4 (2) of
the Issue Specific Conditions).

The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific Conditions.

The "Settlement Currency"
corresponds to the Settlement Currency
as specified in Table 1 in the Annex to
the Issue Specific Conditions. The
"Reference Currency" corresponds to
the Reference Currency as specified in
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®)

(4)

®)

(6)

Beobachtungszeitraums (8 3(2) der
Emissionsbhezogenen Bedingungen) die

Barriere (83(1) der
Emissionsbezogenen Bedingungen)
erreicht oder Uberschreitet]

[Referenzpreis (Absatz (4)) am Finalen
Bewertungstag die Barriere (83 der
Emissionsbezogenen Bedingungen)
nicht erreicht oder Uberschreitet],
entspricht der Auszahlungsbetrag je
Wertpapier [mindestens] der mit dem
Bezugsverhéaltnis (Absatz (5))
multiplizierten Differenz zwischen dem
Reverselevel (Absatz (7)) und dem
Bonuslevel (der "Bonusbetrag"” oder der
"Mindestbetrag”). Der "Bonuslevel”
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Bonuslevel. Der
Bonusbetrag wird [sofern
Wahrungsumrechnung nicht anwendbar
ist, einfligen: in der Auszahlungswahrung
ausgedrickt (Absatz (6))] [sofern
Wahrungsumrechnung anwendbar ist,
einfigen: gemal Absatz (8) von der
Referenzwahrung (Absatz (6)) in die
Auszahlungswahrung (Absatz (6))
umgerechnet (die
"Wahrungsumrechnung")]. Der
Bonusbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufmannisch gerundet.

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anfanglichen
Referenzpreis des Basiswerts am
Anfanglichen Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis" und der Reverselevel
(Absatz (7)) ermittelt wurden.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (§ 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Das "Bezugsverhéltnis" entspricht dem
in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.

Die "Auszahlungswahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswahrung. Die
"Referenzwéhrung" entspricht der in
Tabelle 1 im Annex der



(7)

[if Currency Conversion

Tablel in the Annex to the Issue

Specific Conditions.

The "Reverse Level" corresponds to the
Reverse Level as specified in Table 1 in
the Annex to the Issue Specific
Conditions.

is applicable, the

following paragraph shall apply:

(8)

(D]

[if Quanto is applicable, insert: The
Reference Currency is converted into
the Settlement Currency by the
Calculation Agent at an exchange rate
of one unit of the Reference Currency to
one unit of the Settlement Currency
("Quanto™).] [if Quanto is not applicable,
insert: The Reference Currency is
converted into the Settlement Currency
by the Calculation Agent based on the
exchange rate expressed in the
Reference Currency for one unit of the
Settlement Currency, which is shown on
the Final Valuation Date (Section 4 (2)
of the Issue Specific Conditions) [at or
around [insert relevant time: e]] [at the
time when the Calculation Agent
determines the Reference Price] on the
Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the
"Exchange Rate Screen Page") or any
page replacing it. If the conversion
occurs at a time when the Exchange
Rate Screen Page should not be
available on the stated date or if the
exchange rate is not shown, the
exchange rate shall correspond to the
exchange rate shown on the
corresponding page of another financial
information service. If the exchange rate
should not or no longer be shown in any
of the above ways, the Calculation
Agent has the right to determine in its
reasonable discretion an exchange rate
determined based on the then
applicable market conditions, taking into
account the then existing market
situation, as the exchange rate.]]

Section 3
Barrier[; Observation Period]

The "Barrier" corresponds to the Barrier
specified in Table 1 in the Annex to the
Issue Specific Conditions.

@)

Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.

Das "Reverselevel" entspricht dem in
der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Reverselevel.

[sofern Wahrungsumrechnung anwendbar ist,

gilt der folgende Absatz:
8
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(D]

[sofern Quanto anwendbar ist, einflgen:
Die Referenzwéhrung wird von der
Berechnungsstelle in die
Auszahlungswahrung umgerechnet,
wobei eine Einheit der Referenzwéahrung
einer Einheit der Auszahlungswéhrung
entspricht ("Quanto”).] [sofern Quanto
nicht anwendbar ist, einfligen: Die
Referenzwéahrung wird von der
Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwéahrung fir
eine Einheit der Auszahlungswahrung,
wie am Finalen Bewertungstag (8 4 (2)
der Emissionsbezogenen Bedingungen)
[um oder gegen [maRgebliche Uhrzeit
einfigen: o]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite  (die  "Wechselkurs-
Bildschirmseite"), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet.
Sollte die Umrechnung zu einem
Zeitpunkt  erfolgen, zu dem die
Wechselkurs-Bildschirmseite an dem
angegebenen Tag nicht zur Verfligung
stent oder der Wechselkurs nicht
angezeigt wird, entspricht der
Wechselkurs dem Wechselkurs, wie er
auf der entsprechenden Seite eines
anderen Wirtschaftsinformationsdienstes
angezeigt wird. Sollte der Wechselkurs
nicht oder nicht mehr in einer der
vorgenannten Arten angezeigt werden,
ist die Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der
dann geltenden Marktusancen und unter
Berlcksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten ~ Wechselkurs
festzulegen.]]

8§83
Barriere[; Beobachtungszeitraum]
Die "Barriere" entspricht der in der
Tabelle 1 im Annex der

Emissionsbezogenen Bedingungen



(@)

The "Observation Period" corresponds
to the Observation Period specified in
Table 1 in the Annex to the Issue
Specific Conditions.]

Section 4

Initial Reference Date; Final Valuation Date;

1)

(2)

®3)

(4)

Term; Business Day

The “Initial Reference Date"
corresponds to the Initial Reference
Date specified in Table 1 in the Annex to
the Issue Specific Conditions.

The "Final Valuation Date" is, subject
to Section 10 of the Issue Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

The "Term of the Securities" begins on
the First Settlement Date as specified in
Table1l in the Annex to the Issue
Specific Conditions (the "First
Settlement Date") and ends, subject to
an extraordinary  termination in
accordance with Section 10 (1) of the
Issue Specific Conditions or Section 5 of
the General Conditions, on the Final
Valuation Date (paragraph (2)).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and
Conditions, each day on which banks in
[Vienna][, J[and ][Frankfurt am Main][,
J[and ][London][, ][and ][e] are open for
business. In connection with payment
transactions in  accordance  with
Section 6 and Section 10 of the Issue
Specific Conditions, "Business Day" is
each day (except for Saturday and
Sunday) on which [if EUR is specified as
Settlement  Currency, insert: the
TARGET2-System is open and] the
Clearing System (Section 2 (1) of the
General Conditions) processes
payments [and on which banks in
[Vienna][, ]J[and ][Frankfurt am Main][,
Jl[and ]J[London][, J[and ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert: "TARGET2-
System" means the Trans-European
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[(2)

angegebenen Barriere.

Der "Beobachtungszeitraum" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Beobachtungszeitraum.]

84
Anfanglicher Referenztag; Finaler

Bewertungstag; Laufzeit; Bankgeschéftstag

@)

&)

3

(4)

Der "Anféngliche Referenztag"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht,
vorbehaltlich §10 der
Emissionsbezogenen Bedingungen, dem

in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.

Sollte der Finale Bewertungstag kein
Berechnungstag (89 (2 der
Emissionsbezogenen Bedingungen)
sein, so ist der nachstfolgende Tag, der
ein Berechnungstag ist, der Finale
Bewertungstag.

Die "Laufzeit der Wertpapiere" beginnt
am in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag”) und endet, vorbehaltlich
einer  aullerordentlichen  Kindigung
gemaf § 10 (1) der Emissionsbezogenen
Bedingungen bzw. § 5 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

"Bankgeschéaftstag" ist, vorbehaltlich
der nachfolgenden Regelung und sofern
nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, Jlund
J[Frankfurt am Main][, J[und ][London]],
Jlund][ e] fir den Geschéaftsverkehr
gedffnet sind. Im Zusammenhang mit
Zahlungsvorgéangen gemal § 6 und § 10
der Emissionsbezogenen Bedingungen
ist "Bankgeschaftstag"” jeder Tag (aul3er
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswahrung festgelegt
ist, einfugen: das TARGET2-System
gedffnet ist und] das Clearing-System
(8 2 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, Jlund ]J[Frankfurt am
Main][, JJund ][London][, Jlund][ e] flr den
Geschaftsverkehr geoffnet sind]. [Sofern
EUR als Auszahlungswahrung festgelegt
ist, einflgen: "TARGET2-System"



(1)

)

3)

Automated Real-time Gross Settlement
Express Transfer (TARGET2) payment
system or any system succeeding it.]

Section 5

(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any (1)

Cash Amount by the [fifth][e] [5th]
[e] Business Day after the Final
Valuation Date (Section 4 (2) of the
Issue Specific Conditions) (the
"Repayment Date") to the Clearing
System for credit to the accounts of the
depositors of the Securities with the
Clearing System. If the Final Valuation
Date is postponed pursuant to
Section 4 (2) of the Issue Specific
Conditions, the Security Holder is not
entitted to demand interest or other
payments on the basis of the
postponement.

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended
from time to time.

All taxes, fees or other charges arising
in connection with the exercise of the
Security Rights or with the payment of
the Cash Amount shall be borne and
paid by the Security Holder. The Issuer
or the Paying Agent has the right to
withhold any taxes, fees or other
charges payable by the Security Holder,
as aforesaid.

Section 7
(intentionally left blank)]
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&)

®3)

bezeichnet das Trans-European
Automated Real-time Gross Settlement

Express Transfer (TARGET?2)-
Zahlungssystem oder jedes
Nachfolgesystem dazu.]

§5

(entfallt)

8§86
Zahlungen; Riickzahlungstag
Die Emittentin  wird bis zu dem
[finften][e]  [(5.)][[*]] Bankgeschaftstag

nach dem Finalen Bewertungstag (8 4 (2)
der Emissionshezogenen Bedingungen)
(der "RlUckzahlungstag") die
Uberweisung des gegebenenfalls zu
beanspruchenden Auszahlungsbetrags
an das Clearing-System zur Gutschrift
auf die Konten der Hinterleger der
Wertpapiere bei dem Clearing-System
veranlassen. Sofern der Finale
Bewertungstag gemalR 8§4(2) der
Emissionsbezogenen Bedingungen
verschoben wird, ist der
Wertpapierinhaber  nicht  berechtigt,
Zinsen  oder sonstige  Zahlungen
aufgrund der Verschiebung zu verlangen.

Eine Erklarung, dass weder der
Wertpapierinhaber noch der
wirtschaftliche Eigentumer (beneficial
owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die
in diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung,
die ihnen in Regulation S gemal dem

United States Securities Act von 1933 in

seiner  jeweils gultigen Fassung
zugewiesen ist.
Alle im Zusammenhang mit der

Ausiibung der Wertpapierrechte bzw. mit
der Zahlung des Auszahlungsbetrags
anfallenden Steuern, Gebuhren oder
anderen Abgaben sind von dem
Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern,
Gebihren oder Abgaben einzubehalten,
die von dem Wertpapierinhaber geman
vorstehendem Satz zu zahlen sind.

§7
(entfallt)]



[in case of Product No 6, insert:

Product

No 6: Capped Reverse Bonus

Certificates

1)

(@)

1)

@)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder
(the "Security Holder") of Reverse
Bonus Certificates with Cap (the
"Certificates" or the "Securities"),
relating to the Underlying (Section 9 (1)
of the Issue Specific Conditions), the
right (the "Security Right"), to demand
payment of the Cash Amount
(Section 2 (1) of the Issue Specific
Conditions) in accordance with these
Conditions.

The Certificates shall be transferable in
a number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the difference between
the Reverse Level (paragraph (8)) and
the Reference Price (paragraph (5))
multiplied by the Multiplier
(paragraph (6)), subject to the payment
of a Minimum Amount (paragraph (2))
and subject to the payment of a
Maximum Amount (paragraph (3)), but
at least zero (0). The Cash Amount is [if
Currency Conversion is not applicable,
insert: denominated in the Settlement
Currency (paragraph (7))] [if Currency
Conversion is  applicable, insert:
converted from the Reference Currency
(paragraph (7)) into the Settlement
Currency (paragraph (7)) pursuant to
paragraph (9) (the "Currency
Conversion")]. The Cash Amount will
be commercially rounded to [two][e]
decimal places, as the case may be.

If the [Observation Price (Section 9 (2) of
the Issue Specific Conditions) does not
reach or exceed the Barrier (Section 3 (1)
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[im Fall von Produkt Nr. 6 einfligen:

Produkt

Nr.6: Capped Reverse Bonus

Zertifikate

@)

)

@)

@)

§1
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin™) gewahrt hiermit dem
Inhaber (der "Wertpapierinhaber") von
Reverse Bonus Zertifikaten mit Cap (die
"Zertifikate" oder die "Wertpapiere"),
bezogen auf den Basiswert (8 9 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht"), nach
MalRgabe dieser Bedingungen die
Zahlung des Auszahlungsbetrags (8 2 (1)
der Emissionshezogenen Bedingungen)
zu verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen™), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier

entspricht,  vorbehaltlich  einer der
Zahlung eines Mindestbetrags
(Absatz (2)) und vorbehaltlich der
Zahlung eines Hochstbetrags
(Absatz (3)), der mit dem
Bezugsverhaltnis (Absatz (6))
multiplizierten Differenz zwischen
Reverselevel (Absatz (8)) und dem

Referenzpreis (Absatz (5)) mindestens
jedoch null (0). Der Auszahlungsbetrag
wird [sofern Wahrungsumrechnung nicht
anwendbar ist, einfigen: in der
Auszahlungswahrung ausgedruckt
(Absatz (7))] [sofern
Wahrungsumrechnung anwendbar ist,
einfugen: gemaR Absatz (9) von der
Referenzwéhrung (Absatz (7)) in die
Auszahlungswahrung (Absatz (7))
umgerechnet (die
"Wahrungsumrechnung")]. Der
Auszahlungsbetrag wird gegebenenfalls
auf [zwei][e] Nachkommastellen
kaufmannisch gerundet.

Sofern der [Beobachtungskurs (8 9 (2) der
Emissionsbezogenen Bedingungen) zu
keinem Zeitpunkt wahrend des



®)

(4)

of the Issue Specific Conditions) at any

time during the Observation Period
(Section 3(2) of the Issue Specific
Conditions)] [Reference Price

(paragraph (5)) does not reach or exceed
the Barrier (Section3 of the Issue
Specific Conditions) on the Final
Valuation Date], the Cash Amount per
Security corresponds [at least] to the
difference between the Reverse Level
(paragraph (8)) and the Bonus Level
multiplied by the Multiplier (paragraph 6))
(the "Bonus Amount" or the "Minimum
Amount"). The "Bonus Level"
corresponds to the Bonus Level as
specified in Table 1 in the Annex to the
Issue Specific Conditions. The Bonus
Amount [if Currency Conversion is not
applicable, insert: is denominated in the
Settlement Currency (paragraph (7))] [if
Currency Conversion is applicable, insert:
is converted from the Reference Currency
(paragraph 7)) into the Settlement
Currency (paragraph (7)) (the "Currency
Conversion")] pursuant to
paragraph (9).] The Bonus Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

The Cash Amount per Security
corresponds at the most to the Maximum
Amount. The "Maximum Amount"
corresponds to the difference between
the Reverse Level (paragraph (8)) and
the Cap multiplied by the Multiplier
(paragraph (6)). The "Cap" corresponds
to the Cap specified in Table 1 in the
Annex to the Issue Specific Conditions.
The Maximum Amount is [if Currency
Conversion is not applicable, insert:
denominated in the Settlement Currency
(paragraph (7))] [if Currency Conversion
is applicable, insert: converted from the
Reference Currency (paragraph (7)) into
the Settlement Currency (paragraph (7))
pursuant to paragraph (9) (the "Currency
Conversion™)]. The Maximum Amount
will be commercially rounded to [two][e]
decimal places, as the case may be.

The “Initial Reference Price"
corresponds to the Initial Reference Price
of the Underlying on the Initial Reference
Date (Section 4 (1) of the Issue Specific
Conditions), as specified in Table 1 in the
Annex to the Issue Specific Conditions,
on the basis of which the "Initial Issue

69

®)

(4)

Beobachtungszeitraums (8§ 3(2)  der
Emissionshezogenen Bedingungen) die
Barriere (8§ 3 (1) der Emissionsbezogenen
Bedingungen) erreicht oder Uberschreitet]
[Referenzpreis (Absatz (5)) am Finalen
Bewertungstag die Barriere (83 der
Emissionsbezogenen Bedingungen) nicht
erreicht oder Uberschreitet], entspricht der
Auszahlungsbetrag je Wertpapier
[mindestens] der mit dem
Bezugsverhéltnis (Absatz (6))
multiplizierten Differenz zwischen dem
Reverselevel (Absatz (8)) und dem
Bonuslevel (der "Bonusbetrag” oder der
"Mindestbetrag”). Der "Bonuslevel"
entspricht dem in der Tabelle 1 im Annex

der Emissionsbezogenen Bedingungen
angegebenen Bonuslevel. Der
Bonusbetrag wird [sofern

Wahrungsumrechnung nicht anwendbar
ist, einfugen: in der Auszahlungswéhrung

ausgedrickt (Absatz (7))] [sofern
Wahrungsumrechnung anwendbar ist,
einfigen: gemaR Absatz (9) von der

Referenzwahrung (Absatz (7)) in die
Auszahlungswahrung (Absatz (7))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Bonusbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufménnisch gerundet.

Der Auszahlungsbetrag je Wertpapier
entspricht hochstens dem Hdchstbetrag.
Der "Hochstbetrag" entspricht der mit
dem Bezugsverhaltnis (Absatz (6))
multiplizierten Differenz zwischen dem
Reverselevel (Absatz (8)) und dem Cap.
Der "Cap" entspricht dem in der Tabelle 1
im Annex der Emissionsbezogenen
Bedingungen angegebenen Cap. Der
Hochstbetrag wird [sofern
Wahrungsumrechnung nicht anwendbar
ist, einfugen: in der Auszahlungswéhrung

ausgedriickt (Absatz (7))] [sofern
Wahrungsumrechnung anwendbar ist,
einfiUgen: gemdal Absatz (9) von der

Referenzwéhrung (Absatz (7)) in die
Auszahlungswahrung (Absatz (7))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Hochstbetrag wird gegebenenfalls auf
[zwei][e] Nachkommastellen
kaufménnisch gerundet.

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionshezogenen Bedingungen
angegebenen Anfanglichen Referenzpreis
des Basiswerts am  Anfénglichen
Referenztag (84 (1) der
Emissionsbezogenen Bedingungen), auf



(®)

(6)

()

(8)

[if

Currency Conversion

Price", as specified in Table1l in the
Annex to the Issue Specific Conditions,
and the Reverse Level (paragraph (8))
have been determined.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of the
Issue Specific Conditions) on the Final
Valuation Date (Section 4 (2) of the Issue
Specific Conditions).

The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific Conditions.

The "Settlement Currency” corresponds
to the Settlement Currency as specified in
Table 1 in the Annex to the Issue Specific
Conditions. The "Reference Currency"
corresponds to the Reference Currency
as specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Reverse Level" corresponds to the
Reverse Level as specified in Table 1 in
the Annex to the Issue Specific
Conditions.

is applicable, the

following paragraph shall apply:

C)

[if Quanto is applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent at an exchange rate of one unit of
the Reference Currency to one unit of the
Settlement Currency ("Quanto”).] [if
Quanto is not applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent based on the exchange rate
expressed in the Reference Currency for
one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert relevant
time: e]] [at the time when the Calculation
Agent determines the Reference Price]
on the Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the "Exchange
Rate Screen Page") or any page
replacing it. If the conversion occurs at a
time when the Exchange Rate Screen
Page should not be available on the
stated date or if the exchange rate is not
shown, the exchange rate shall
correspond to the exchange rate shown
on the corresponding page of another
financial information service. If the
exchange rate should not or no longer be
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©)

(6)

(M

®)

dessen Basis der in Tabelle 1 im Annex
der Emissionshezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis" und der Reverselevel
(Absatz (8)) ermittelt wurden.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Das "Bezugsverhéltnis" entspricht dem in
der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.

Die "Auszahlungswahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswéhrung. Die
"Referenzwahrung" entspricht der in
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.

Das "Reverselevel" entspricht dem in der
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Reverselevel.

[sofern Wahrungsumrechnung anwendbar ist, gilt
der folgende Absatz:

©)

[sofern Quanto anwendbar ist, einflgen:
Die Referenzwdhrung wird von der
Berechnungsstelle in die
Auszahlungswahrung umgerechnet, wobei
eine Einheit der Referenzwéhrung einer
Einheit der Auszahlungswahrung
entspricht ("Quanto").] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéahrung wird von der
Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwahrung fur
eine Einheit der Auszahlungswéhrung, wie
am Finalen Bewertungstag (8 4 (2) der
Emissionsbezogenen Bedingungen) [um
oder gegen [maBgebliche  Uhrzeit
einflgen: e]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite (die "Wechselkurs-
Bildschirmseite"), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet. Sollte
die Umrechnung zu einem Zeitpunkt
erfolgen, zu dem die Wechselkurs-
Bildschirmseite an dem angegebenen Tag

nicht zur Verfigung steht oder der
Wechselkurs  nicht angezeigt  wird,
entspricht  der  Wechselkurs dem



shown in any of the above ways, the
Calculation Agent has the right to
determine in its reasonable discretion an
exchange rate determined based on the
then applicable market conditions, taking
into account the then existing market
situation, as the exchange rate.]]

Section 3
Barrier[; Observation Period]

[N The "Barrier" corresponds to the Barrier
specified in Table 1 in the Annex to the
Issue Specific Conditions.

[(2) The "Observation Period" corresponds
to the Observation Period specified in
Table 1 in the Annex to the Issue Specific
Conditions.]

Section 4
Initial Reference Date; Final Valuation Date;

Wechselkurs, wie er auf der
entsprechenden Seite eines anderen
Wirtschaftsinformationsdienstes angezeigt
wird. Sollte der Wechselkurs nicht oder
nicht mehr in einer der vorgenannten
Arten angezeigt werden, ist die
Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der dann
geltenden  Marktusancen und unter
Berlcksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]

83
Barriere[; Beobachtungszeitraum]

[(1)] Die "Barriere" entspricht der in der
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Barriere.

[(2) Der "Beobachtungszeitraum" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Beobachtungszeitraum.]

84
Anfanglicher Referenztag; Finaler Bewertungstaq;

Term; Business Day

D) The "Initial Reference Date”
corresponds to the Initial Reference Date
specified in Table 1 in the Annex to the
Issue Specific Conditions.

(2) The "Final Valuation Date" is, subject to
Section 10 of the Issue  Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9 (2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

3) The "Term of the Securities" begins on
the First Settlement Date as specified in
Table 1 in the Annex to the Issue Specific
Conditions (the "First Settlement Date")
and ends, subject to an extraordinary
termination in accordance with
Section 10 (1) of the Issue Specific
Conditions or Section 5 of the General
Conditions, on the Final Valuation Date

(paragraph (2)).

4) "Business Day" is, subject to the
following rules and unless set forth
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Laufzeit; Bankgeschéftstag

D Der "Anfangliche Referenztag" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

(2) Der "Finale Bewertungstag" entspricht,
vorbehaltlich § 10 der
Emissionsbezogenen Bedingungen, dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.
Sollte der Finale Bewertungstag kein
Berechnungstag (89(2 der
Emissionsbezogenen Bedingungen) sein,
so ist der nachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.

3) Die "Laufzeit der Wertpapiere" beginnt
am in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
genannten Ersten Valutatag (der "Erste
Valutatag") und endet, vorbehaltlich einer
aul3erordentlichen  Kindigung gemal
8§10 (1) der Emissionsbezogenen
Bedingungen bzw. 85 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

4) "Bankgeschaftstag” ist, vorbehaltlich der
nachfolgenden Regelung und sofern



1)

)

otherwise in these Terms and Conditions,
each day on which banks in [Vienna][,

Jland ][Frankfurt am Main][, ][and
JlLondon][, ][and ][e] are open for
business. In connection with payment

transactions in accordance with Section 6
and Section 10 of the Issue Specific
Conditions, "Business Day" is each day
(except for Saturday and Sunday) on
which [if EUR is specified as Settlement
Currency, insert: the TARGET2-System is
open and] the Clearing System
(Section 2 (1) of the General Conditions)
processes payments [and on which banks
in [Vienna][, J[and ][Frankfurt am Main][,
J[and ][London][, ][and ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert: "TARGET2-
System" means the Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET2) payment
system or any system succeeding it.]

Section 5
(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any
Cash Amount by the [fifth][e] [5th]
[e] Business Day after the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) (the "Repayment Date") to
the Clearing System for credit to the
accounts of the depositors of the
Securities with the Clearing System. If the
Final Valuation Date is postponed
pursuant to Section 4 (2) of the lIssue
Specific Conditions, the Security Holder is
not entitled to demand interest or other
payments on the basis of the
postponement.

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended from
time to time.
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1)

)

nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien][, J[und
J[Frankfurt am Main][, ]Jlund ][London][,
Jlund][ e] fir den Geschéaftsverkehr
gedffnet sind. Im Zusammenhang mit
Zahlungsvorgangen gemafl 8 6 und § 10
der Emissionsbezogenen Bedingungen ist
"Bankgeschéftstag" jeder Tag (aulRer
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswéahrung festgelegt
ist, einfigen: das TARGET2-System
geodffnet ist und] das Clearing-System
(82 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, Jlund ][Frankfurt am
Main][, JJund J[London][, J[und][ e] fir den
Geschéftsverkehr gedffnet sind]. [Sofern
EUR als Auszahlungswahrung festgelegt
ist, einflgen: "TARGET2-System"
bezeichnet das Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET?2)-
Zahlungssystem jedes
Nachfolgesystem dazu.]

oder

85
(entfallt)

86
Zahlungen; Riickzahlungstag

Die Emittentin wird bis zu dem [fiinften][e]
[(5.)][*]] Bankgeschéftstag nach dem
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen) (der
"Riickzahlungstag") die Uberweisung des
gegebenenfalls zu  beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der
Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen. Sofern der
Finale Bewertungstag gemaR § 4 (2) der
Emissionsbezogenen Bedingungen
verschoben wird, ist der
Wertpapierinhaber nicht berechtigt, Zinsen
oder sonstige Zahlungen aufgrund der
Verschiebung zu verlangen.

Eine Erklarung, dass weder der
Wertpapierinhaber noch der
wirtschaftliche  Eigentimer  (beneficial

owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die in
diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S gemal dem United
States Securities Act von 1933 in seiner
jeweils giltigen Fassung zugewiesen ist.



®)

All taxes, fees or other charges arising in
connection with the exercise of the
Security Rights or with the payment of the
Cash Amount shall be borne and paid by
the Security Holder. The Issuer or the
Paying Agent has the right to withhold
any taxes, fees or other charges payable
by the Security Holder, as aforesaid.

Section 7
(intentionally left blank)]
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®)

Alle im Zusammenhang mit der Auslibung
der Wertpapierrechte bzw. mit der

Zahlung des Auszahlungsbetrags
anfallenden Steuern, Gebuhren oder
anderen Abgaben sind von dem

Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Geblhren
oder Abgaben einzubehalten, die von dem
Wertpapierinhaber gemaf vorstehendem
Satz zu zahlen sind.

§7
(entfallt)]



[in case of Product No. 7, insert:

Product

No 7: [Participation] [Index]

Certificates

1)

2

)

)

®3)

Section 1
Security Right; Transferability

Erste Group Bank AG, Vienna, Austria,
(the "Issuer") hereby grants the holder

(the "Security Holder") of [Index]
[Participation] Certificates (the
"Certificates” or the "Securities"),

relating to the Underlying (Section 9 (1) of
the Issue Specific Conditions), the right

(the "Security Right"), to demand
payment of the Cash  Amount
(Section 2 (1) of the Issue Specific

Conditions) in accordance with these

Conditions.

The Certificates shall be transferable in a
number equal to the Minimum Trading
Number as specified in Table 1 in the
Annex to the Issue Specific Conditions
(the "Minimum Trading Number") or an
integral multiple thereof.

Section 2
Cash Amount

The "Cash Amount" per Security
corresponds to the Reference Price
(paragraph (2)) multiplied by the Multiplier
(paragraph (4)) [and the Management
Factor (paragraph (7))]. The Cash
Amount is [if Currency Conversion is not
applicable, insert: denominated in the
Settlement Currency (paragraph (5))] [if
Currency Conversion is applicable, insert:
converted from the Reference Currency
(paragraph (5)) into the Settlement
Currency (paragraph (5)) pursuant to
paragraph (6) (the "Currency
Conversion")]. The Cash Amount will be
commercially rounded to [two][e] decimal
places, as the case may be.

The "Reference Price" corresponds to
the Underlying Price (Section 9 (2) of the
Issue Specific Conditions) on the Final
Valuation Date (Section 4 (2) of the Issue
Specific Conditions).

The "Initial Reference Price"
corresponds to the Initial Reference Price
of the Underlying on the Initial Reference
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[im Fall von Produkt Nr. 7 einfligen:

Produkt Nr. 7: [Partizipations-] [Index-]
Zertifikate

1)

2

@

@)

®)

81
Wertpapierrecht; Ubertragbarkeit

Erste Group Bank AG, Wien, Osterreich,
(die "Emittentin") gewahrt hiermit dem
Inhaber (der "Wertpapierinhaber") von
[Index-][Partizipations-]Zertifikaten (die
"Zertifikate" oder die "Wertpapiere"),
bezogen auf den Basiswert (8 9 (1) der
Emissionsbezogenen Bedingungen), das
Recht (das "Wertpapierrecht"), nach
MalRgabe dieser Bedingungen die Zahlung
des Auszahlungsbetrags (82 (1) der
Emissionsbezogenen Bedingungen) zu
verlangen.

Die Zertifikate sind in einer Anzahl, die
dem in Tabellel im Annex der
Emissionsbezogenen Bedingungen
festgelegten Mindesthandelsvolumen
entspricht (das
"Mindesthandelsvolumen"), oder einem
ganzzahligen Vielfachen davon
Ubertragbar.

8§82
Auszahlungsbetrag

Der "Auszahlungsbetrag" je Wertpapier
entspricht dem mit dem Bezugsverhéaltnis
(Absatz (4)) [und dem Managementfaktor
(Absatz (7))] multiplizierten Referenzpreis
Absatz (2)). Der Auszahlungsbetrag wird
[sofern Wahrungsumrechnung nicht
anwendbar ist, einfigen: in  der
Auszahlungswahrung ausgedruckt
(Absatz (5))] [sofern
Wahrungsumrechnung anwendbar ist,
einfiugen: gemdal Absatz (6) von der

Referenzwéhrung (Absatz (5)) in die
Auszahlungswahrung (Absatz (5))
umgerechnet (die
"Wahrungsumrechnung")]. Der

Auszahlungsbetrag wird gegebenenfalls
auf [zwei][e] Nachkommastellen
kaufmannisch gerundet.

Der "Referenzpreis" entspricht der
Kursreferenz des Basiswerts (8 9 (2) der
Emissionsbezogenen Bedingungen) am
Finalen Bewertungstag (84 (2) der
Emissionsbezogenen Bedingungen).

Der "Anfangliche Referenzpreis"
entspricht dem in der Tabelle 1 im Annex
der Emissionsbezogenen Bedingungen



(4)

®)

[if

Currency Conversion

Date (Section 4 (1) of the Issue Specific
Conditions), as specified in Table 1 in the
Annex to the Issue Specific Conditions,
on the basis of which the "Initial Issue
Price", as specified in Table1l in the
Annex to the Issue Specific Conditions,
has been determined.

[The "Multiplier" corresponds to the
Multiplier as specified in Table 1 in the
Annex to the Issue Specific
Conditions.][Initially ~ the  "Multiplier"
corresponds to the Multiplier as specified
in Table1l in the Annex to the Issue
Specific Conditions. The Multiplier is
adjusted on each Rollover Date (§ 9 (5) of
the Issue Specific Conditions) in
accordance with Section 9 (6) of the
Issue Specific Conditions.]

The "Settlement Currency" corresponds
to the Settlement Currency as specified in
Table 1 in the Annex to the Issue Specific
Conditions. The "Reference Currency”
corresponds to the Reference Currency
as specified in Table 1 in the Annex to the
Issue Specific Conditions.

is applicable, the

following paragraph shall apply:

(6)

[if Quanto is applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent at an exchange rate of one unit of
the Reference Currency to one unit of the
Settlement Currency ("Quanto”).] [if
Quanto is not applicable, insert: The
Reference Currency is converted into the
Settlement Currency by the Calculation
Agent based on the exchange rate
expressed in the Reference Currency for
one unit of the Settlement Currency,
which is shown on the Final Valuation
Date (Section 4 (2) of the Issue Specific
Conditions) [at or around [insert relevant
time: o]] [at the time when the Calculation
Agent determines the Reference Price]
on the Exchange Rate Screen Page as
specified in Table 2 in the Annex to the
Issue Specific Conditions (the "Exchange
Rate Screen Page") or any page
replacing it. If the conversion occurs at a
time when the Exchange Rate Screen
Page should not be available on the
stated date or if the exchange rate is not
shown, the exchange rate shall
correspond to the exchange rate shown
on the corresponding page of another
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(4)

®)

angegebenen Anfanglichen Referenzpreis
des Basiswerts am  Anfanglichen
Referenztag (84 (1) der
Emissionshezogenen Bedingungen), auf
dessen Basis der in Tabelle 1 im Annex
der Emissionshezogenen Bedingungen
angegebene "Anfangliche
Ausgabepreis" ermittelt wurde.

[Das "Bezugsverhéltnis" entspricht dem

in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Bezugsverhaltnis.][Das

"Bezugsverhdltnis" entspricht anfanglich
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen

angegebenen  Bezugsverhéltnis. Das
Bezugsverhaltnis wird an jedem
Rollovertag (89 (5) der

Emissionsspezifischen Bedingungen)
gemal § 9 (6) der Emissionsbezogenen
Bedingungen angepasst.]

Die "Auszahlungswéahrung" entspricht
der in Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Auszahlungswahrung. Die
"Referenzwahrung” entspricht der in
Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.

[sofern Wahrungsumrechnung anwendbar ist, gilt
der folgende Absatz:

(6)

[sofern Quanto anwendbar ist, einfligen:
Die Referenzwdhrung wird von der
Berechnungsstelle in die
Auszahlungswahrung umgerechnet, wobei
eine Einheit der Referenzwéhrung einer

Einheit der Auszahlungswahrung
entspricht ("Quanto").] [sofern Quanto
nicht anwendbar ist, einfigen: Die
Referenzwéhrung wird von der

Berechnungsstelle basierend auf dem
Wechselkurs der Referenzwéhrung fir
eine Einheit der Auszahlungswahrung, wie
am Finalen Bewertungstag (8 4 (2) der
Emissionsbezogenen Bedingungen) [um
oder gegen [maBgebliche  Uhrzeit
einflgen: e]] [zum Zeitpunkt, zu dem die
Berechnungsstelle den Referenzpreis
feststellt,] auf der in Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Wechselkurs-
Bildschirmseite (die "Wechselkurs-
Bildschirmseite"), oder einer diese
ersetzende Seite, angezeigt, in die
Auszahlungswahrung umgerechnet. Sollte
die Umrechnung 2zu einem Zeitpunkt
erfolgen, zu dem die Wechselkurs-
Bildschirmseite an dem angegebenen Tag
nicht zur Verfugung steht oder der



[(7)

financial information service. If the
exchange rate should not or no longer be
shown in any of the above ways, the
Calculation Agent has the right to
determine in its reasonable discretion an
exchange rate determined based on the
then applicable market conditions, taking
into account the then existing market
situation, as the exchange rate.]]

The "Management Factor” or "MF"
corresponds to the conversion of the
Management Fee in line with the maturity
and according to the following formula:

MF =1 — Management Fee * (t / 365)

Whereby t means the number of calendar
days since the Issue Date.

The Management Factor will be
commercially rounded to [four][e] decimal
places. The "Management Fee"

corresponds to the Management Fee
specified in Table 1 in the Annex to the
Issue Specific Conditions.]

Section 3
(intentionally left blank)

Section 4

Initial Reference Date; Final Valuation Date;

[(7)

Wechselkurs  nicht angezeigt  wird,
entspricht  der  Wechselkurs dem
Wechselkurs, wie er auf der
entsprechenden Seite eines anderen

Wirtschaftsinformationsdienstes angezeigt
wird. Sollte der Wechselkurs nicht oder
nicht mehr in einer der vorgenannten
Arten  angezeigt werden, ist die
Berechnungsstelle berechtigt, als
Wechselkurs einen auf der Basis der dann

geltenden  Marktusancen und unter
Berlicksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelten Wechselkurs
festzulegen.]]

Der "Managementfaktor® oder "MF"
entspricht der laufzeitabhéngigen

Umrechnung der Managementgebuhr und
wird nach folgender Formel berechnet:

MF = 1 — Managementgebihr * (t / 365)

wobei "t" die Anzahl der Kalendertage seit
dem Emissionstag bezeichnet.

Der Managementfaktor wird auf [vier][e]
Nachkommastellen kaufmannisch
gerundet. Die "Managementgebihr”
entspricht der in der Tabelle 1 im Annex
Zu den Emissionsbezogenen
Bedingungen angegebenen
Managementgebihr.]

§3
(entfallt)

§4

Anfanglicher Referenztaqg; Finaler Bewertungstaq;

@)

)

®3)

Term; Business Day

The "Initial Reference Date"
corresponds to the Initial Reference Date
specified in Table 1 in the Annex to the
Issue Specific Conditions.

The "Final Valuation Date" is, subject to
Section 10 of the Issue Specific
Conditions, the Final Valuation Date
specified in Table 1 in the Annex to the
Issue Specific Conditions. If the Final
Valuation Date is not a Calculation Date
(Section 9(2) of the Issue Specific
Conditions), the Final Valuation Date is
the next following day which is a
Calculation Date.

The "Term of the Securities" begins on
the First Settlement Date as specified in
Table 1 in the Annex to the Issue Specific

76

@)

@)

®)

Laufzeit; Bankgeschéftstag

Der "Anfangliche Referenztag" entspricht
dem in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Anfanglichen Referenztag.

Der "Finale Bewertungstag" entspricht,
vorbehaltlich § 10 der
Emissionsbezogenen Bedingungen, dem
in der Tabellel im Annex der
Emissionsbezogenen Bedingungen
angegebenen Finalen Bewertungstag.
Sollte der Finale Bewertungstag kein
Berechnungstag (89(2 der
Emissionsbezogenen Bedingungen) sein,
so ist der néachstfolgende Tag, der ein
Berechnungstag ist, der Finale
Bewertungstag.

Die "Laufzeit der Wertpapiere" beginnt
am in der Tabelle 1 im Annex der
Emissionsbezogenen Bedingungen



(4)

1)

Conditions (the "First Settlement Date")
and ends, subject to an extraordinary
termination in accordance with
Section 10 (1) of the Issue Specific
Conditions or Section 5 of the General
Conditions, on the Final Valuation Date
(paragraph (2)).

"Business Day" is, subject to the
following rules and unless set forth
otherwise in these Terms and Conditions,
each day on which banks in [Vienna][,

Jland ][Frankfurt am Main][, ][and
JlLondon][, ][and ][e] are open for
business. In connection with payment

transactions in accordance with Section 6
and Section 10 of the Issue Specific
Conditions, "Business Day" is each day
(except for Saturday and Sunday) on
which [if EUR is specified as Settlement
Currency, insert: the TARGET2-System is
open and] the Clearing System
(Section 2 (1) of the General Conditions)
processes payments [and on which banks
in [Vienna][, J[and ][Frankfurt am Main][,
J[and ][London][, ]and ][e] are open for
business]. [If EUR is specified as
Settlement Currency, insert: "TARGET2-
System" means the Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET2) payment
system or any system succeeding it.]

Section 5
(intentionally left blank)

Section 6
Payments; Repayment Date

The Issuer will cause the transfer of any
Cash  Amount by the f[fifth][e]
[(5th)][e] Business Day after the Final
Valuation Date (Section 4 (2) of the Issue
Specific Conditions) (the "Repayment
Date") to the Clearing System for credit to
the accounts of the depositors of the
Securities with the Clearing System. If the
Final Valuation Date is postponed
pursuant to Section 4 (2) of the lIssue
Specific Conditions, the Security Holder is
not entitled to demand interest or other
payments on the basis of the
postponement.

77

(4)

)

genannten Ersten Valutatag (der "Erste
Valutatag") und endet, vorbehaltlich einer
aul3erordentlichen  Kindigung gemaf
§10 (1) der Emissionsbezogenen
Bedingungen bzw. §5 der Allgemeinen
Bedingungen, am Finalen Bewertungstag
(Absatz (2)).

"Bankgeschaéftstag"” ist, vorbehaltlich der
nachfolgenden Regelung und sofern
nichts Abweichendes in diesen
Zertifikatsbedingungen geregelt ist, jeder
Tag, an dem die Banken in [Wien],
J[und][Frankfurt am Main][, J[und
J[London][, Jund][ o] far den
Geschaftsverkehr  gedffnet  sind. Im
Zusammenhang mit Zahlungsvorgangen
geman 8§86 und §10 der
Emissionsbezogenen Bedingungen st
"Bankgeschéftstag" jeder Tag (aulRer
Samstag und Sonntag), an dem [sofern
EUR als Auszahlungswahrung festgelegt
ist, einfigen: das TARGET2-System
geoffnet ist und] das Clearing-System
(82 (1) der Allgemeinen Bedingungen)
Zahlungen abwickeltf und an dem die
Banken in [Wien][, Jlund ][Frankfurt am
Main][, JJund J[London][, J[und][ e] fiir den
Geschaftsverkehr geoffnet sind]. [Sofern
EUR als Auszahlungswahrung festgelegt
ist, einflgen: "TARGET2-System"
bezeichnet das Trans-European
Automated Real-time Gross Settlement
Express Transfer (TARGET?2)-
Zahlungssystem jedes
Nachfolgesystem dazu.]

oder

85
(entfallt)

86
Zahlungen; Riickzahlungstag

Die Emittentin wird bis zu dem [fiinften][e]
[(5.)][*]] Bankgeschéftstag nach dem
Finalen Bewertungstag (84 (2) der
Emissionsbhezogenen Bedingungen) (der
"Riickzahlungstag") die Uberweisung des
gegebenenfalls zu  beanspruchenden
Auszahlungsbetrags an das Clearing-
System zur Gutschrift auf die Konten der
Hinterleger der Wertpapiere bei dem
Clearing-System veranlassen. Sofern der
Finale Bewertungstag gemafR § 4 (2) der
Emissionsbezogenen Bedingungen
verschoben wird, ist der
Wertpapierinhaber nicht berechtigt, Zinsen
oder sonstige Zahlungen aufgrund der
Verschiebung zu verlangen.



@)

®3)

A declaration that neither the Security
Holder nor the beneficial owner of the
Securities is a U.S. person is deemed to
be issued automatically. The terms used
in this paragraph have the meaning
ascribed to them in Regulation S
promulgated under the United States
Securities Act of 1933, as amended from
time to time.

All taxes, fees or other charges arising in
connection with the exercise of the
Security Rights or with the payment of the
Cash Amount shall be borne and paid by
the Security Holder. The Issuer or the
Paying Agent has the right to withhold
any taxes, fees or other charges payable
by the Security Holder, as aforesaid.

Section 7
(intentionally left blank)]

@)

®3)
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Eine Erklarung, dass weder der
Wertpapierinhaber noch der
wirtschaftliche  Eigentimer  (beneficial

owner) der Wertpapiere eine US-Person
ist, gilt als automatisch abgegeben. Die in
diesem Absatz verwendeten
Bezeichnungen haben die Bedeutung, die
ihnen in Regulation S gem&l dem United
States Securities Act von 1933 in seiner
jeweils gultigen Fassung zugewiesen ist.

Alle im Zusammenhang mit der Ausibung
der Wertpapierrechte bzw. mit der

Zahlung des Auszahlungsbetrags
anfallenden Steuern, Gebuhren oder
anderen Abgaben sind von dem

Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle
ist berechtigt, etwaige Steuern, Geblhren
oder Abgaben einzubehalten, die von dem
Wertpapierinhaber gemaf vorstehendem
Satz zu zahlen sind.

§7
(entfallt)]



Part B. Underlying Specific Conditions

[in the case of an index as underlying, insert:

@)

)

Section 8
Market Disruptions
If a Market Disruption Event
(paragraph (2)) exists on the Final

Valuation Date, then the Final Valuation
Date will be postponed to the next
following Calculation Date on which a
Market Disruption Event no longer exists.
If the Final Valuation Date has been
postponed by [five (5)][e] consecutive
Calculation Dates in accordance with the
provisions of this paragraph and if a
Market Disruption Event still exists on that
[fifth][e] date, such date shall be deemed
to be the Final Valuation Date and the
Calculation Agent shall determine the
Underlying Price in its reasonable
discretion taking into account the market
situation existing on the Final Valuation
Date and announce it in accordance with
Section 6 (Notices) of the General
Conditions.

"Market Disruption Event" means

€) the suspension or restriction of
trading on the exchanges or the
markets where the Underlying
components are listed or traded,

in general; or

(b) the suspension or restriction of
trading (including the lending
market) of individual Underlying
components on the exchanges or
the  markets where these
components are listed or traded,
or in a futures or option contract
in respect of the Underlying on a
related exchange, where futures
or option contracts in respect of
the Underlying are traded (the
"Related Exchange"); or

(c) the suspension or non-calculation
of the Underlying because of a
decision of the Index Sponsor, if
such suspension, restriction, or
non-calculation occurs or exists
[during the last half hour prior to
the usually occurring calculation
of the closing price of the
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[im Fall eines Index als Basiswert einfligen:
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)

8§88
Marktstérungen

Wenn an dem Finalen Bewertungstag ein
Marktstorungsereignis (Absatz (2))

vorliegt, dann  wird der Finale
Bewertungstag auf den nachstfolgenden
Berechnungstag, an dem kein
Marktstérungsereignis  mehr  vorliegt,
verschoben. Wenn der Finale
Bewertungstag aufgrund der

Bestimmungen dieses Absatzes um [funf
(5)][e] hintereinanderliegende
Berechnungstage verschoben worden ist
und auch an diesem [flinften][e] Tag das

Marktstérungsereignis fortbesteht, dann
git dieser Tag als der Finale
Bewertungstag, wobei die

Berechnungsstelle die Kursreferenz nach
billigem Ermessen unter Beriicksichtigung
der an dem Finalen Bewertungstag
herrschenden Marktgegebenheiten
bestimmen und geman 86
(Bekanntmachungen) der Allgemeinen
Bedingungen bekanntmachen wird.

"Marktstdérungsereignis" bedeutet

€) die Suspendierung oder
Einschréankung des Handels an
den Borsen bzw. den Markten, an
denen die dem  Basiswert
zugrunde liegenden Werte notiert
bzw. gehandelt werden, allgemein;
oder

die Suspendierung oder
Einschrankung  des  Handels
(einschlielich des Leihemarkts)
einzelner dem Basiswert zugrunde
liegender Werte an den Bdrsen
bzw. den Mérkten, an denen diese
Werte notiert bzw. gehandelt
werden, oder in einem Termin-
oder Optionskontrakt in Bezug auf
den Basiswert an einer
Terminborse, an der Termin- oder
Optionskontrakte in Bezug auf den
Basiswert gehandelt werden (die
"Mafgebliche Terminborse");
oder

(c) die Suspendierung oder
Nichtberechnung des Basiswerts
aufgrund einer Entscheidung des
Index-Sponsors, sofern  diese
Suspendierung, Einschrankung
oder Nichtberechnung [in der
letzten halben Stunde vor der
Ublicherweise  zu  erfolgenden

(b)



1)

)
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Underlying or of the Underlying
components] and if such
suspension, restriction or non-
calculation is material for the
satisfaction of the obligations

under the Securities in the
reasonable discretion of the
Calculation Agent. A restriction

on the hours or number of days
on which trading occurs is not
considered a Market Disruption
Event, if the restriction is due to a
prior announcement relating to
the change of the respective
exchange.

Section 9

Underlying; Underlying Price; Successor

Underlying; Adjustments

The "Underlying" corresponds to the
Index specified as the Underlying in
Table 2 in the Annex to the Issue Specific
Conditions.

The "Underlying Price" corresponds to
[the Official Closing Price][insert other
relevant Underlying Price: o] of the
Underlying expressed in the Reference
Currency, as calculated and published on
Calculation Dates by the Index Sponsor
specified in Table 2 in the Annex to the
Issue Specific Conditions (the "Index
Sponsor"). [The "Observation Price" of
the Underlying corresponds to [the prices
continuously calculated and published for
the Underlying by the Index Sponsor on
Calculation Dates [during the Calculation
Hours]][insert other relevant Observation
Price: o] expressed in the Reference
Currency.] The "Reference Currency"
corresponds to the Reference Currency
specified in Table 2 in the Annex to the
Issue Specific Conditions. "Calculation
Dates" are dates on which the Underlying
is calculated and published by the Index
Sponsor. ['Calculation Hours" is the
period during a Calculation Date,[ during
which the Underlying is calculated and
published by the Index Sponsor][during
which the Index Sponsor usually
determines prices for the Underlying].]

If the Underlying is no longer calculated
and announced by the Index Sponsor, but
by a different person, company, or
institution, which the Calculation Agent in
its reasonable discretion considers
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Berechnung des Schlusskurses
des Basiswerts bzw. der dem
Basiswert zugrunde liegenden
Werte] eintritt bzw. besteht und
nach biligem Ermessen der
Berechnungsstelle far die
Erfillung der Verpflichtungen aus
den Wertpapieren wesentlich ist.
Eine Beschrankung der Stunden
oder Anzahl der Tage, an denen
ein Handel stattfindet, gilt nicht als
Marktstérungsereignis, sofern die
Einschrankung auf einer vorher
angekundigten  Anderung  der
betreffenden Bérse beruht.

§9

Basiswert; Kursreferenz; Nachfolgebasiswert;

@)

&)

®)

Anpassungen

Der "Basiswert" entspricht dem in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen als
Basiswert angegebenen Index.

Die "Kursreferenz" entspricht [dem
offiziellen Schlusskurs][andere
Kursreferenz einfligen: o] des Basiswerts,
ausgedrtickt in der Referenzwahrung, wie
er an Berechnungstagen von dem in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Index-Sponsor (der "Index-
Sponsor") berechnet und veroffentlicht
wird. [Der "Beobachtungskurs" des
Basiswerts entspricht [den vom Index-
Sponsor an Berechnungstagen [wahrend
den  Berechnungsstunden] fur den
Basiswert fortlaufend berechneten und
veroffentlichten Kursen][anderen
Beobachtungskurs einfigen: o],
ausgedruckt in der Referenzwahrung.] Die
"Referenzwahrung"” entspricht der in der

Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwéahrung.

"Berechnungstage" sind Tage, an denen
der Basiswert vom Index-Sponsor
berechnet und  veréffentlicht  wird.
['Berechnungsstunden” ist der Zeitraum
innerhalb eines Berechnungstages,[ an
denen der Basiswert vom Index-Sponsor
berechnet und verdffentlicht wird] [in
denen der Index-Sponsor Ublicherweise
Kurse fur den Basiswert feststellt].]

Wird der Basiswert nicht mehr von dem
Index-Sponsor, sondern von  einer
anderen Person, Gesellschaft oder
Institution, die die Berechnungsstelle nach
billigem Ermessen fir geeignet halt (der



(4)

(®)

acceptable (the "Successor Index
Sponsor"), the Cash Amount will be
calculated based on the Underlying Price
calculated and published by the
Successor Index Sponsor. Furthermore,
each reference to the Index Sponsor in
these Conditions is deemed, if the context
so permits, to be a reference to the
Successor Index Sponsor.

Modifications in the calculation of the
Underlying (including adjustments) or to
the composition or weighting of the prices
or securities, based on which the
Underlying is calculated, shall not result
in an Adjustment of the Securities Right,

unless, as a result of any such
modification, the relevant modified
concept and the calculation of the

Underlying, as the case may be, are no

longer comparable to the previously
relevant concept or the relevant
calculation of the Underlying in the

reasonable discretion of the Calculation
Agent. This applies in particular if, due to
any such modification and
notwithstanding constant prices of the
individual components comprised in the
Underlying and their weighting, a material
change occurs to the index value. An
Adjustment of the Securities Right may
also occur in the case of a cancellation of
the Underlying and/or its replacement
with another index. The Calculation Agent
shall in such circumstances adjust the
Securities Right in its reasonable
discretion, taking into account the
remaining term of the Securities and the
last determined price of the Underlying,
with the goal of preserving the economic
value of the Securities, and determine the
date, taking into account the time of such
replacement, on which the adjusted
Securities Right is to be effective. The
adjusted Securities Right as well as the
time of its first application will be
published in accordance with Section 6
(Notices) of the General Conditions.

If (i) the Underlying is cancelled and/or
replaced with another index at any time
or if (ii) the Underlying may no longer be
used as a consequence of new regulatory
provisions or if (iii) the methodology of
determining or calculating the Underlying
Price or other prices relevant pursuant to
these Terms and Conditions for the
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"Nachfolge-Index Sponsor") berechnet
und  verdffentlicht, so  wird der
Auszahlungsbetrag auf der Grundlage der
von dem Nachfolge-Index Sponsor
berechneten und verdffentlichten
Kursreferenz berechnet. Ferner gilt dann
jede in diesen Zertifikatsbedingungen
enthaltene Bezugnahme auf den Index-
Sponsor, sofern es der Zusammenhang
erlaubt, als Bezugnahme auf den
Nachfolge-Index Sponsor.

Veranderungen in der Berechnung des
Basiswerts (einschlie3lich Bereinigungen)
oder der Zusammensetzung  oder
Gewichtung der Kurse oder Wertpapiere,
auf deren Grundlage der Basiswert
berechnet wird, fuhren nicht zu einer
Anpassung des Wertpapierrechts, es sei

denn, dass das neue malgebende
Konzept und die Berechnung des
Basiswerts infolge einer Veranderung

(einschliel3lich einer Bereinigung) nach
billigem Ermessen der Berechnungsstelle
nicht mehr vergleichbar ist mit dem bisher
malRgebenden Konzept oder der
malRgebenden Berechnung des
Basiswerts. Dies gilt insbesondere, wenn
sich aufgrund irgendeiner Anderung trotz
gleichbleibender Kurse der in dem
Basiswert enthaltenen Einzelwerte und
ihrer  Gewichtung eine  wesentliche
Anderung des Indexwerts ergibt. Eine
Anpassung des Wertpapierrechts kann
auch bei Aufhebung des Basiswerts
und/oder seiner Ersetzung durch einen
anderen Index erfolgen. Die
Berechnungsstelle passt das
Wertpapierrecht nach billigem Ermessen
unter Berlcksichtigung der Restlaufzeit
der Wertpapiere und des zuletzt
ermittelten Kurses mit dem Ziel an, den
wirtschaftlichen Wert der Wertpapiere zu
erhalten, und bestimmt unter
Berlicksichtigung des Zeitpunkts der
Veréanderung den Tag, zu dem das
angepasste  Wertpapierrecht  erstmals
zugrunde zu legen ist. Das angepasste
Wertpapierrecht sowie der Zeitpunkt
seiner erstmaligen Anwendung werden
gemal 86 (Bekanntmachungen) der
Allgemeinen Bedingungen bekannt
gemacht.

Wird (i) der Basiswert zu irgendeiner Zeit
aufgehoben  und/oder durch einen
anderen Index ersetzt oder (ii) darf der
Index aufgrund neuer gesetzlicher
Vorgaben nicht mehr verwendet werden
oder (iii) falls sich die Methodik zur
Ermittlung oder Berechnung der
Kursreferenz oder anderer nach diesen



(6)
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Underlying has materially changed and
such change results in the Underlying
Price, as calculated in accordance with
the new methodology, no longer
adequately representing the (original)
Underlying Price (as defined in Section 9
(2) of the Issue Specific Conditions), the
Calculation Agent shall determine in its
reasonable discretion, if necessary by
adjusting the Securities Right pursuant to
paragraph (4) accordingly, which index

shall be used as the basis for the
Securities  Right in the future (the
"Successor Underlying"). The

Successor Underlying, as well as the time
of its first application, will be published in
accordance with Section 6 (Notices) of
the General Conditions. Each reference
contained in these Conditions to the
Underlying will, from the date and time of
any such adjustment, be deemed to be a
reference to the Successor Underlying, if
the context permits.

In the case of modifications to the way in
which the Reference Price or other rates
or prices relevant for the Underlying are
calculated pursuant to these Terms and
Conditions, including a modification of the
Calculation Dates and Calculation Hours
relevant for the Underlying and including
a subsequent correction of the Underlying
by the Index Sponsor, the Calculation
Agent is entitled, in such cases, to adjust
the Securities Right accordingly in its
reasonable discretion. The Calculation
Agent determines the date, taking into
account the time of any such
modification, when the adjusted
Securities Right is to become effective.
The adjusted Securities Right, as well as
the time of its first application, will be
published in accordance with Section 6
(Notices) of the General Conditions.

If, in the reasonable discretion of the
Calculation Agent, an Adjustment of the
Securities Right or the determination of a
Successor Underlying, is not possible for
any reasons whatsoever, the Calculation
Agent or the Issuer, or an expert
appointed by the Calculation Agent or the
Issuer, must, subject to a termination of
the Securities in accordance with
Section 10 of the Issue Specific
Conditions, ensure that the calculation
and publication of the Underlying is
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Zertifikatsbedingungen fur den Basiswert
mafdgeblichen Kurse wesentlich andert
und dies dazu fiihrt, dass die gemaf der
neuen Methodik berechnete Kursreferenz
die (urspringliche) Kursreferenz (wie in
8§89 (2) der Emissionsbezogenen
Bedingungen  definiert) nicht  mehr
angemessen reprasentiert, legt die
Berechnungsstelle nach billigem
Ermessen, gegebenenfalls unter
entsprechender Anpassung des
Wertpapierrechts gemaR Absatz (4), fest,
welcher Index kunftig fur  das
Wertpapierrecht zugrunde zu legen ist
(der "Nachfolgebasiswert"). Der
Nachfolgebasiswert sowie der Zeitpunkt
seiner erstmaligen Anwendung werden

gemal §6 (Bekanntmachungen) der
Allgemeinen Bedingungen bekannt
gemacht. Jede in diesen
Zertifikatsbedingungen enthaltene

Bezugnahme auf den Basiswert gilt dann,
sofern es der Zusammenhang erlaubt, als
Bezugnahme auf den Nachfolgebasiswert.

Verédnderungen in der Art und Weise der
Berechnung des Referenzpreises bzw.
anderer geman diesen
Zertifikatsbedingungen malgeblicher
Kurse oder Preise fur den Basiswert,
einschlie3lich der Veranderung der fir den
Basiswert maRgeblichen
Berechnungstage und
Berechnungsstunden sowie einschlieflich
einer nachtraglichen  Korrektur  des
Basiswerts durch den Index-Sponsor
berechtigen die Berechnungsstelle, das
Wertpapierrecht nach billigem Ermessen
entsprechend anzupassen. Die
Berechnungsstelle bestimmt unter
Bertcksichtigung des Zeitpunktes der
Veréanderung den Tag, zu dem das

angepasste  Wertpapierrecht  erstmals
zugrunde zu legen ist. Das angepasste
Wertpapierrecht sowie der Zeitpunkt

seiner erstmaligen Anwendung werden

gemal 86 (Bekanntmachungen) der
Allgemeinen Bedingungen bekannt
gemacht.

Ist nach Dbiligem Ermessen der

Berechnungsstelle eine Anpassung des
Wertpapierrechts oder die Festlegung
eines Nachfolgebasiswerts, aus welchen
Grunden auch immer, nicht mdglich, wird
die Berechnungsstelle bzw. die Emittentin
oder ein von der Berechnungsstelle oder
der Emittentin bestellter Sachverstandiger,

vorbehaltlich  einer  Kindigung  der
Wertpapiere nach §10 der
Emissionsbezogenen Bedingungen, fir

die Weiterrechnung und Veréffentlichung
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continued based on the previous index
concept and on the last determined index
value. Any such continuation will be
announced in accordance with Section 6
(Notices) of the General Conditions.

An "Adjustment of the Securities
Right" as described in the foregoing
includes in particular an adjustment [of
the Multiplier] [or] [of the Barrier] [or] [of
the Cap] [or] [of the Reverse Level] [or]
[of the Bonus Level].

Section 10
Extraordinary Termination

If, in the reasonable discretion of the
Calculation Agent, an adjustment of the
Securities Right or the determination of a
Successor Underlying or of a Successor
Index Sponsor is not possible for any
reasons whatsoever, or if an Additional
Disruption Event (paragraph (4)) has
occurred, the Issuer has the right to
terminate the Securities extraordinarily by
means of an announcement in
accordance with Section 6 (Notices) of
the General Conditions. Any such
announcement shall set out the
Termination Amount (as defined below).
Any such termination as aforesaid
becomes effective on the day of the
publication of the relevant announcement
in accordance with Section 6 (Notices) of
the General Conditions or on the date
specified in the announcement in
accordance with Section 6 (Notices) of
the General Conditions (the "Termination
Date"). Such termination must occur
within one month from the date on which
the event that caused the Securities Right
to have to be adjusted or a Successor
Underlying or a Successor Index Sponsor
to have to be determined in accordance
with these Terms and Conditions. In the
case of a termination, the Issuer pays to
each Security Holder an amount in
respect to each Security held by it (the
"Termination  Amount"), which is
determined by the Calculation Agent in its
reasonable discretion as the fair market
price of a Security immediately prior to
the occurrence of the event which causes
the Securities Right to have to be
adjusted or a Successor Underlying or a
Successor Index Sponsor having to be
determined in accordance with these
Terms and Conditions[, taking into
account the remaining time value]. When
determining the Termination Amount, the
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des Basiswerts auf der Grundlage des
bisherigen Indexkonzepts und des letzten
festgestellten Indexwerts Sorge tragen.
Eine derartige Fortfilhrung wird gemaf § 6
(Bekanntmachungen) der Allgemeinen
Bedingungen bekannt gemacht.

Eine "Anpassung des Wertpapierrechts"
im Sinne der vorgenannten Absatze
umfasst insbesondere eine Anpassung
[des Bezugsverhéltnisses] [bzw.] [der
Barriere] [bzw.] [dem Cap] [bzw.] [dem
Reverselevel] [bzw.] [dem Bonuslevel].

8§10
AuRerordentliche Kiindigung

Ist nach biligem Ermessen der
Berechnungsstelle eine Anpassung des
Wertpapierrechts oder die Festlegung
eines  Nachfolgewerts  bzw. eines
Nachfolge-Index Sponsors, aus welchen
Grinden auch immer, nicht mdglich oder

liegt ein Weiteres  Stérungsereignis
(Absatz (4)) vor, so ist die Emittentin
berechtigt, die Wertpapiere

aufRerordentlich durch Bekanntmachung
gemall 86 (Bekanntmachungen) der
Allgemeinen Bedingungen unter Angabe

des nachstehend definierten
Kindigungsbetrags zu kindigen. Die
Kundigung wird an dem Tag der
Bekanntmachung geman §6
(Bekanntmachungen) der Allgemeinen
Bedingungen bzw. zu dem in der
Bekanntmachung geman §6
(Bekanntmachungen) der Allgemeinen

Bedingungen bestimmten Tag wirksam
(der "Kindigungstermin"). Die
Kindigung hat innerhalb von einem Monat
nach Eintritt des Ereignisses, das dazu
fuhrt, dass nach MaRgabe dieser
Bestimmungen das  Wertpapierrecht
angepasst oder ein Nachfolgewert bzw.
ein Nachfolge-Index Sponsor festgelegt
werden muss, zu erfolgen. Im Fall einer
Kundigung zahlt die Emittentin an jeden
Wertpapierinhaber bezuglich jedes von
ihm gehaltenen Wertpapiers einen Betrag
(der "Kiundigungsbetrag"), der von der
Berechnungsstelle nach billigem
Ermessen als angemessener Marktpreis
eines Wertpapiers unmittelbar vor Eintritt
des Ereignisses, das dazu fihrt, dass
nach Maligabe dieser Bestimmungen das
Wertpapierrecht angepasst oder ein
Nachfolgewert bzw. ein Nachfolge-Index
Sponsor festgelegt werden muss, [unter
Berlicksichtigung des  verbleibenden
Zeitwerts] festgelegt wird. Bei der
Bestimmung des Kiindigungsbetrags kann
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Calculation Agent may, inter alia, also
take the probability of default of the Issuer
based on the credit spreads quoted on
the market or on the yields of Bonds of
the Issuer that are traded with sufficient
liquidity at the time of determining the
Termination Amount into account.

The Issuer will cause the transfer of the
Termination Amount to the Clearing
System (Section 2 (1) of the General
Conditions) for credit to the accounts of
the depositors of the Securities with the
Clearing System by the [fifth][e] Business
Day after the Termination Date. In the
case of an extraordinary termination
pursuant to paragraph (1), the declaration
set out in [Section 6 (2)] [Section 5 (3)(a)]
of the Issue Specific Conditions is
deemed to be issued automatically.

All taxes, fees, or other charges arising in
connection with the payment of the
Termination Amount shall be borne and
paid by the Security Holder. The Issuer or
the Paying Agent has the right to withhold
from the Termination Amount any taxes,
fees or other charges, which are payable
by the Security Holder, as aforesaid.

An "Additional Disruption Event" exists
if

€)) the Calculation Agent determines
that (i) due to the adoption or
amendment of applicable laws or
directives (including tax laws)
after the Issue Date, or (ii) due to
the promulgation or change of the
interpretation of applicable laws
or directives after the Issue Date
by the competent courts,
arbitration panels, or regulatory
agencies (including measures by
tax authorities), (x) it has become

or will become illegal or
impracticable for it to hold,
acquire, or dispose of the

components of the Underlying, or
(y) it has incurred or will incur
significantly  higher direct or
indirect costs during the fulfilment
of its obligations wunder the
Securities or related hedging
measures (for example, due to an
increased tax liability, lower tax
benefits, or other negative effects
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die Berechnungsstelle unter anderem
auch die Ausfallwahrscheinlichkeit der
Emittentin  anhand der am  Markt
quotierten Credit Spreads oder der
Renditen hinreichend liquide gehandelter
Anleihen der Emittentin zum Zeitpunkt der

Bestimmung des  Kundigungsbetrags
bertcksichtigen.
Die Emittentin  wird bis zu dem

[funften][e] Bankgeschaftstag nach dem
Kundigungstermin die Uberweisung des

Kindigungsbetrags an das Clearing-
System (82 (1) der Allgemeinen
Bedingungen) zur Gutschrift auf die

Konten der Hinterleger der Wertpapiere
bei dem Clearing-System veranlassen. Im
Fall einer auf3erordentlichen Kiindigung

gemafn Absatz (1) gilt die in
[8 6 (2)][8 5 (3)(a)] der
Emissionsbezogenen Bedingungen
erwadhnte Erklarung als automatisch
abgegeben.

Alle im Zusammenhang mit der Zahlung
des Kindigungsbetrags anfallenden
Steuern, Gebuhren oder anderen

Abgaben sind von dem Wertpapierinhaber
zu tragen und zu zahlen. Die Emittentin
bzw. die Zahlstelle ist berechtigt, von dem

Kindigungsbetrag etwaige Steuern,
Gebiuhren  oder sonstige  Abgaben
einzubehalten, die von dem

Wertpapierinhaber gemaf vorstehendem
Satz zu zahlen sind.

Ein "Weiteres Stdrungsereignis"
vor, wenn

(a)

liegt

die Berechnungsstelle feststellt,
dass (i) aufgrund der am oder
nach dem Emissionstag erfolgten
Verabschiedung oder Anderung
von anwendbaren Gesetzen oder
Verordnungen (einschlielich von
Steuergesetzen), oder (i)
aufgrund der am oder nach dem
Emissionstag erfolgten
Verkiindung oder der Anderung
der Auslegung von anwendbaren
Gesetzen oder Verordnungen
durch die zustdndigen Gerichte,
Schiedsstellen oder
Aufsichtsbehérden (einschliel3lich
Malnahmen von
Steuerbehérden), (x) es fir sie
rechtswidrig oder undurchfiihrbar
geworden ist oder werden wird,
die Bestandteile des Basiswerts
zu halten, zu erwerben oder zu
verauf3ern oder (y) ihr wesentlich
hohere direkte oder indirekte
Kosten bei der Erfullung ihrer



(b)

(€)

on the tax situation of the Issuer);
or

the Calculation Agent determines
that it is unable, even after
making economically reasonable
efforts, (i) to enter into, maintain,
or close down transactions, which
it considers necessary in order to
hedge its risk from the
assumption and fulfilment of its
obligations under the Securities,
or (i) to realize or forward the
proceeds of these transactions;
or

the Calculation Agent determines
that it has incurred or will incur
significantly higher taxes, dues,
expenses, or fees (however, no
brokerage fees), in order to
(i) enter into, maintain, or close
down transactions, which it
considers necessary in order to
hedge its risk from the
assumption and fulfilment of its
obligations under the Securities,
or (ii) realize or forward the
proceeds of these transactions,
and such expenses may also
include increased  borrowing
costs resulting from the illiquidity
of an Underlying, which had
previously been sold short.]
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(b)

(€)

Verpflichtungen aus den
Wertpapieren bzw. verbundener
Absicherungsmaflinahmen
(beispielsweise aufgrund einer
erhohten Steuerpflicht, geringerer
Steuervorteile oder anderer
negativer Auswirkungen auf die
Steuersituation der Emittentin)
entstanden sind oder entstehen
werden; oder

die Berechnungsstelle feststellt,
dass sie auch nach Aufwendung
zumutbarer wirtschaftlicher
Bemuhungen nicht in der Lage ist,
(i) Geschafte abzuschliel3en,
beizubehalten oder aufzulGsen,
die sie als notwendig erachtet, um
ihr Risiko aus der Ubernahme und
Erflllung ihrer Verpflichtungen aus
den Wertpapieren abzusichern,
oder (i) die Erlose dieser
Geschafte zu realisieren oder
weiterzuleiten; oder

die Berechnungsstelle feststellt,
dass ihr wesentlich hohere
Steuern, Abgaben, Aufwendungen
oder Geblhren (jedoch keine
Vermittlungsgebihren) entstanden
sind oder entstehen werden, um
(i) Geschéafte abzuschlieRRen,
beizubehalten oder aufzulésen,
die die Emittentin fir notwendig
erachtet, um ihr Risiko der
Ubernahme und Erfillung ihrer
Verpflichtungen aus den
Wertpapieren abzusichern oder (ii)
die Erlose dieser Geschéafte zu
realisieren oder weiterzuleiten,
wobei solche Aufwendungen auch
erhohte Leihgeblhren sein
kénnen, die sich aus der
Angebotsknappheit eines
Basiswerts, der zuvor leer verkauft
worden ist, ergeben.]



[in the case of an Exchange Traded Fund (ETF)
as underlying, insert:

1)

2

Section 8
Market Disruptions
If a Market Disruption Event
(paragraph (2)) exists on the Final

Valuation Date, then the Final Valuation
Date will be postponed to the next
following Calculation Date on which a
Market Disruption Event no longer
exists. If the Final Valuation Date has
been postponed by [five (5)][eight (8)][e]
consecutive  Calculation Dates in
accordance with the provisions of this
paragraph and if a Market Disruption
Event still exists on that [fifth][eighth][e]
date, such date shall be deemed to be
the Final Valuation Date and the
Calculation Agent shall determine the
Underlying Price in its reasonable
discretion taking into account the
market situation existing on the Final
Valuation Date and announce it in
accordance with Section 6 (Notices) of
the General Conditions.

"Market Disruption Event" means

€)) the occurrence or existence at
any time during the one hour
period that ends at the relevant
Valuation Time:

(A) of any suspension of or
limitation imposed on trading by
the relevant Reference Market
or Related Exchange or
otherwise and whether by
reason of movements in price
exceeding limits permitted by
the relevant Reference Market
or Related Exchange or
otherwise:

(i) relating to the relevant ETF
Share on such Reference
Market; or

(i) in futures or options
contracts relating to such
ETF Shares or the relevant
Underlying Index on any
relevant Related
Exchange, or

(B) of any event (other than an
event described in (b) below)
that disrupts or impairs (as
determined by the Calculation
Agent) the ability of market

[im Fall eines Exchange Traded Fund (ETF) als
Basiswert einfligen:

1)

2
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8§88
Marktstérungen

Wenn an dem Finalen Bewertungstag ein
Marktstérungsereignis (Absatz (2)) vorliegt,
dann wird der Finale Bewertungstag auf den
nachstfolgenden Berechnungstag, an dem
kein Marktstérungsereignis mehr vorliegt,
verschoben. Wenn der Finale
Bewertungstag aufgrund der Bestimmungen
dieses Absatzes um [funf (5)][acht (8)][e]
hintereinanderliegende  Berechnungstage
verschoben worden ist und auch an diesem
[finften][achten][e] Tag das
Marktstérungsereignis fortbesteht, dann gilt
dieser Tag als der Finale Bewertungstag,
wobei die Berechnungsstelle die
Kursreferenz nach billigem Ermessen unter
Berlicksichtigung der an dem Finalen
Bewertungstag herrschenden
Marktgegebenheiten bestimmen und geman
8§ 6 (Bekanntmachungen) der Allgemeinen
Bedingungen bekanntmachen wird.

"Marktstdrungsereignis" bedeutet

(@) den Eintritt oder das Bestehen zu
irgendeinem Zeitpunkt wahrend des
einstindigen Zeitraums, der zu dem
maRgeblichen Bewertungszeitpunkt
endet:

(A) einer durch den malfgeblichen
Referenzmarkt oder die
mafgebliche Verbundene Borse
oder anderweitig bestimmten
Aussetzung oder Einschrankung
des Handels, sei es aufgrund von
Preisschwankungen Uber die von
dem jeweiligen Referenzmarkt oder
der jeweiligen Verbundenen Borse
zugelassenen Grenzen hinaus oder
aus sonstigen Grinden:

(i) in Bezug auf den betreffenden

ETF-Anteil an diesem
Referenzmarkt; oder

@iy mit Termin- oder
Optionskontrakten hinsichtlich
dieser ETF-Anteile oder des
betreffenden
Zugrundeliegenden Index an
einer maf3geblichen

Verbundenen Borse, oder

(B) eines Ereignisses (aul3er einem
in (b) nachfolgend beschriebenen
Ereignis), das (nach Feststellung
durch die Berechnungsstelle) die
Fahigkeit der  Marktteilnehmer



(b)

()

participants in general to
(i) effect transactions in, or
obtain market values for, the
ETF Shares on the Reference
Market, (ii) effect transactions
in, or obtain market values for
securities that comprise 20 per
cent. or more of the level of the
relevant Underlying Index, or
(iii) effect transactions in, or
obtain market values for, futures
or options contracts relating to
such ETF Shares or the
relevant Underlying Index on
any relevant Related Exchange;
or

the closure on any Calculation
Date of any relevant Reference
Market(s) or any Related
Exchange(s) prior to its
scheduled weekday closing
time unless such earlier closing
time is announced by such
Reference Market(s) or such
Related Exchange(s), as the
case may be, at least one hour
prior to (A) the actual closing
time for the regular trading
session on such Reference
Market(s) or such Related
Exchange on such Calculation
Date or, if earlier, (B) the
submission deadline for orders
to be entered into such
Reference Market or Related
Exchange system for execution
at the scheduled weekday
closing time on such Calculation
Date; or

the failure to publish or
suspension of publication of the
net asset value of each ETF
Share by the management
company of the ETF, or any
other entity who has been
delegated the responsibility to
publish the net asset value of
each ETF Share, and such
failure to publish or non-
publication will, in the
determination of the Calculation
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(b)

()

grundsatzlich dahingehend stoért
oder beeintrachtigt, (i) in Bezug auf
die ETF-Anteile an dem
Referenzmarkt Transaktionen
vorzunehmen  bzw. Marktkurse
einzuholen oder (i) an einer
mafgeblichen Verbundenen Boérse
Transaktionen vorzunehmen bzw.

Marktkurse far Wertpapiere
einzuholen, die 20 oder mehr
Prozent des Stands des

betreffenden Zugrundeliegenden
Index ausmachen oder (iii) an einer
mafgeblichen Verbundenen Borse
Transaktionen vorzunehmen bzw.
Marktkurse einzuholen hinsichtlich
Termin- oder Optionskontrakten, die
sich auf diese ETF-Anteile oder den
betreffenden Zugrundeliegenden
Index beziehen; oder

die  SchlieBung einem
mafigeblichen
Referenzmarkt/Referenzmaérkten
oder einer (von) malgeblichen
Verbundenen Bodrsen(n) an einem
Berechnungstag vor ihrem tblichen,
werktaglichen Handelsschluss, es
sei denn, ein solcher fruherer
Handelsschluss wird von diesem(n)
Referenzmarkt/Referenzmarkten
bzw. dieser(n) Verbundenen
Borse(n) spatestens eine Stunde
vor dem folgenden Zeitpunkt
angekindigt: (A) dem tatséchlichen
Handelsschluss fur die ubliche
Handelszeit an dem (den)
Referenzmarkt/Referenzmérkten
bzw. der (den) Verbundenen
Borse(n) am betreffenden
Berechnungstag oder, falls fruher,
(B) dem letztmdglichen Zeitpunkt fur
die Abgabe von Orders im System
des Referenzmarkts oder der
Verbundenen Borse, die zum
uUblichen, werktaglichen
Handelsschluss am betreffenden
Berechnungstag ausgefuihrt werden
sollen; oder

(von)

die  Nichtveréffentlichung  oder
Aussetzung der Veroffentlichung
des Nettovermdgenswertes jedes
ETF-Anteils durch die
Verwaltungsgesellschaft des ETFs
oder eine andere Stelle, an die die

Verantwortung far die
Veroffentlichung des
Nettovermdgenwerts jedes ETF-
Anteils tGbertragen wurde, und diese
Nichtveroffentlichung bzw.

ausgesetzte Veroffentlichung wird



)

)

Agent, in its reasonable
discretion, have a material
effect on the Certificates.

For the purpose of determining whether
a Market Disruption Event exists in
respect of an ETF at any time, if an
event giving rise to a Market Disruption
Event occurs in respect of a security
included in the relevant Underlying
Index at that time, then the relevant
percentage contribution of that security,
to the level of the relevant Underlying
Index shall be based on a comparison
of (i) the portion of the level of the
relevant Underlying Index attributable to
that security, and (ii) the overall level of
the relevant Underlying Index
immediately before the occurrence of
such Market Disruption Event.

Section 9
Underlying; Underlying Price; Successor

Underlying; Adjustments

The "Underlying" corresponds to a
share in the ETF (the "ETF Share")
specified as the Underlying in Table 2 in
the Annex to the Issue Specific
Conditions. The "ETF" corresponds to
the exchange traded fund (ETF)
specified in Table 2 in the Annex to the
Issue Specific Conditions. "Underlying
Index" means the index underlying the
ETF, as determined by the Calculation
Agent.

The "Underlying Price" corresponds to
[the net asset value]linsert other
relevant Underlying Price: o] of the
Underlying expressed in the Reference
Currency, as calculated and published
on Calculation Dates by the Reference
Market specified in Table 2 in the Annex
to the Issue Specific Conditions (the
"Reference Market"). "Related
Exchange" means, in relation to an
ETF Share, each exchange or principal
trading market where trading has a
material effect (as determined by the
Calculation Agent) on the overall market
for futures or options contracts relating
to such ETF Shares or, in any such
case, any transferee or successor
exchange of such exchange or
guotation system (provided that the
Calculation Agent has determined that
there is comparable liquidity relative to
the futures or options contracts relating
to such ETF Share on such temporary

)

2
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sich nach billigem Ermessen der
Berechnungsstelle wesentlich auf
die Zertifikate auswirken.

Zur Feststellung, ob zu einem bestimmten
Zeitpunkt ein Marktstérungsereignis in Bezug
auf einen ETF besteht, gilt: falls hinsichtlich
eines im Zugrundeliegenden Index
enthaltenen Wertpapiers zu diesem Zeitpunkt
ein Markstorungsereignis eintritt, so basiert
der betreffende prozentuale Anteil dieses
Wertpapiers am Stand des betreffenden
Zugrundeliegenden Index auf einem Vergleich
zwischen (i) dem auf dieses Wertpapier
entfallenden Anteil des Standes des
betreffenden Zugrundeliegenden Index und
(i) dem Gesamtstand des betreffenden
Zugrundeliegenden Index, jeweils unmittelbar
vor Eintritt dieses Marktstdrungsereignisses.

§9

Basiswert; Kursreferenz; Nachfolgebasiswert;

Anpassungen

Der "Basiswert” entspricht einem in der
Tabelle 2 im Annex der
Emissionsbezogenen  Bedingungen als
Basiswert angegebenen Anteil an dem ETF
(der "ETF-Anteil"). Der "ETF" entspricht
dem in der Tabelle2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen boérsengehandelten Fond
(Exchange  Traded Fund - ETF).
"Zugrundeliegender Index" bedeutet der
dem ETF zugrundeliegende Index, wie von
der Berechnungsstelle festgelegt.

Die  "Kursreferenz" entspricht [dem
Nettovermdgenswert][andere Kursreferenz
einfigen: o] des Basiswerts, ausgedrickt in

der Referenzwahrung, wie er an
Berechnungstagen von dem in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzmarkt (der
"Referenzmarkt") berechnet und

verdffentlicht wird. "Verbundene Borse"
bezeichnet, in Bezug auf einen ETF-Anteil
jede Borse oder jeden Haupthandelsmarkt,
an dem der Handel eine wesentliche
Auswirkung (wie von der
Berechnungsstellte festgestellt) auf den
Gesamtmarkt fir diese ETF-Anteile hat
oder, in jedem dieser Falle, eine jede
Ubernehmende Borse oder Nachfolgeboérse
der betreffenden Borse bzw. ein
Ubernehmendes Notierungssystem oder
Nachfolge-Notierungssystem des
betreffenden Notierungssystems (sofern die
Berechnungsstelle festgestellt hat, dass die



®)

substitute exchange or quotation
system as on the original Related
Exchange). [The "Observation Price"
of the Underlying corresponds to [the
prices continuously calculated and
published for the Underlying by the
Reference Market on Calculation Dates
[during the Calculation Hours]][insert
other relevant Observation Price: e]
expressed in the Reference Currency.]
The "Reference Currency"
corresponds to the Reference Currency
specified in Table 2 in the Annex to the
Issue Specific Conditions. "Calculation
Dates" are dates on which the
Underlying is usually calculated and
published by the Reference Market.
['Calculation Hours" is the period
during a Calculation Date,[ during which
the Underlying is calculated and
published by the Reference
Market][during which the Reference
Market usually determines prices for the
Underlying].] "Valuation Time" means
the scheduled closing time on the
relevant Reference Market on the
relevant Calculation Date in relation to
each ETF Share to be valued. If the
relevant Reference Market closes prior
to its scheduled closing time and the
specified Valuation Time is after the
actual closing time for its regular trading
session, then the Valuation Time shall
be such actual closing time.

Following a Potential Adjustment Event,

the Calculation Agent will, in its
reasonable discretion, determine
whether such Potential Adjustment

Event has a diluting or concentrative
effect on the theoretical value of the
relevant ETF Shares and, if so, will (a)
make the corresponding adjustment(s),
if any, to any one or more of the terms
of the Certificates as the Calculation
Agent determines appropriate to
account for that diluting or concentrative
effect (provided that no adjustments will
be made to account solely for changes
in volatility, expected dividends or
liquidity relative to the relevant ETF
Share) and (b) determine the effective
date(s) of that adjustment(s). The
Calculation Agent may, but need not,

®)
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Liquiditat hinsichtlich der dieses ETF-Anteils

zugrunde liegenden Termin- oder
Optionskontrakte an dieser
voriibergehenden Ersatz-Borse oder
diesem voriibergehenden Ersatz-

Notierungssystem mit der Liquiditat an der
urspriinglichen Verbundenen Borse
vergleichbar ist). [Der "Beobachtungskurs”
des Basiswerts entspricht [den von dem
Referenzmarkt an Berechnungstagen
[wéhrend den Berechnungsstunden] fur den

Basiswert fortlaufend berechneten und
veroffentlichten Kursen][anderen
Beobachtungskurs einfigen: o],

ausgedruckt in der Referenzwahrung.] Die
"Referenzwahrung” entspricht der in der

Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwéahrung.

"Berechnungstage" sind Tage, an denen
der Basiswert an dem Referenzmarkt
Ublicherweise berechnet und verdéffentlicht
wird. ['Berechnungsstunden" ist der
Zeitraum innerhalb eines
Berechnungstages,| an denen der
Basiswert von dem Referenzmarkt
berechnet und verdoffentlicht wird] [in denen
der Referenzmarkt Ublicherweise Kurse flr

den Basiswert feststellt].]
"Bewertungszeitpunkt" bezeichnet den
vorgesehenen Borsenschluss an dem

betreffenden Referenzmarkt am jeweiligen
Berechnungstag in Bezug auf jeden zu
bewertenden ETF-Anteil. Schliet der
betreffende  Referenzmarkt vor ihrem
vorgesehenen Borsenschluss und liegt der
festgelegte Bewertungszeitpunkt nach dem
tatséchlichen Handelsschluss im Rahmen
ihrer Ublichen Handelszeit, so ist der
Bewertungszeitpunkt dieser tatsachliche
Handelsschluss.

Nach einem Potenziellen
Anpassungsereignis, wird die
Berechnungsstelle nach billigem Ermessen
entscheiden, ob dieses Potenzielle
Anpassungsereignis eine verwassernde
oder werterhdhende Wirkung auf den
theoretischen Wert der betreffenden ETF-
Anteile hat und, falls dies der Fall ist, (a)
gof. eine oder mehrere Bestimmungen der
Zertifikate entsprechend anpassen, soweit
die Berechnungsstelle die Anpassung(en)

fur  angemessen  halt, um  dieser
verwassernden oder  werterh6henden
Wirkung Rechnung Zu tragen

(vorausgesetzt, dass die Anpassungen nicht
allein aus dem Grund erfolgen, um
Anderungen der Volatilitat, der erwarteten
Dividenden, des Aktienleihezinssatzes oder
der relativen Liquiditdt des betreffenden



determine the appropriate adjustment(s)
by reference to the adjustment(s) in
respect of such Potential Adjustment
Event made by an options exchange to
options on the relevant ETF Shares
traded on such options exchange.

Upon the making of any such
adjustment, the Calculation Agent shall
as soon as is reasonably practicable
under the circumstances give notice to
Security Holders in accordance with
Section 6 (Notices) of the General
Conditions stating the adjustment made
and giving brief details of the Potential
Adjustment Event, provided that any
failure to give, or non-receipt of, such
notice will not affect the validity of any
such adjustment.

"Potential Adjustment Event" means
any of the following:

0] a subdivision, consolidation or
reclassification of relevant ETF
Shares (unless resulting in a
Merger Event or Tender Offer), or
a free distribution or dividend of
any such ETF Shares to existing
holders by way of bonus,
capitalisation or similar issue;

(ii) a distribution, issue or dividend to
existing holders of the relevant
ETF Shares of (A) such ETF
Shares or (B) other share capital
or securities granting the right to
payment of dividends and/or the
proceeds of liquidation of the ETF
equally or proportionately with
such payments to holders of such
ETF Shares or (C) share capital
or other securities of another
issuer acquired or owned (directly
or indirectly) by the ETF as a
result of a spin-off or other similar
transaction, or (D) any other type
of securities, rights or warrants or
other assets in any case for
payment (cash or other
consideration) at less than the
prevailing market price as
determined by the Calculation
Agent;
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ETF-Anteils Rechnung zu tragen) und (b)
den bzw. die Wirksamkeitstag(e) fur diese
Anpassung(en) festlegen. Die
Berechnungsstelle kann, ist jedoch nicht
dazu verpflichtet, die angemessene(n)
Anpassung(en) durch Bezugnahme auf die
Anpassung(en) vornehmen, die von einer
Optionsborse im Hinblick auf Optionen der
an dieser Optionsbdrse gehandelten ETF-

Anteile in Bezug auf das Potenzielle
Anpassungsereignis vorgenommen
wurde(n).

Nach der Vornahme einer solchen
Anpassung benachrichtigt die

Berechnungsstelle die Wertpapierinhaber
gemdll 86 (Bekanntmachungen) der
Allgemeinen Bedingungen so schnell wie
mdoglich unter Angabe der erfolgten
Anpassung und einer kurzen Beschreibung
des Potenziellen Anpassungsereignisses,

wobei eine nicht erfolgte oder nicht
erhaltene Benachrichtigung keine
Auswirkung auf die Wirksamkeit einer

solchen Anpassung haben wird.

"Potenzielles Anpassungsereignis”
bezeichnet jedes der folgenden Ereignisse:

(i) eine Unterteilung, Zusammenlegung
oder Gattungsanderung der
betreffenden ETF-Anteile (sofern dies
nicht zu einem Fusionsereignis oder

Ubernahmeangebot filhrt) oder die
unentgeltliche  Ausschuttung  oder
Dividende von ETF-Anteilen an
bestehende Inhaber durch
Gratisanteile, Kapitalerhhung oder
ahnliche MaRnahmen;

(i) eine Ausschittung, Ausgabe oder

Dividende an bestehende Inhaber der
betreffenden ETF-Anteile in Form von
(A) solchen ETF-Anteilen oder (B)
sonstigen  Beteiligungsrechten  oder
Wertpapieren, die zur Ausschiittung
einer Dividende und/oder anteiligen
Ausschittung einer Dividende und/oder
anteiligen Ausschuttung des
Liquidationserléses im Hinblick auf den
ETF entsprechend oder anteilsmafiig
zu den entsprechenden Zahlungen an
Inhaber dieser ETF-Anteile berechtigen,
oder (C) Beteiligungsrechten oder
sonstigen Wertpapieren eines anderen
Emittenten, die der ETF (direkt oder
indirekt) infolge einer Spaltung oder
einer ahnlichen Transaktion erworben
hat oder die sich infolge dessen in

dessen Besitz befinden, oder (D)
sonstigen Wertpapieren, Options- oder
anderen Rechten oder

Vermodgenswerten, die jeweils fur eine



(4)

(i) an extraordinary dividend as
determined by the Calculation
Agent;

(iv) a repurchase by the ETF of
relevant ETF Shares, whether out
of profits or capital and whether
the consideration for such
repurchase is cash, securities or
otherwise, other than in respect
of a redemption of ETF Shares
initiated by an investor in such
ETF Shares that is consistent
with the documentation of the
ETF; or

(v) in respect of an ETF, an event
that results in any shareholder
rights being distributed or
becoming separated from ETF
Shares of common stock or other
shares of the capital stock of the
ETF pursuant to a shareholder
rights plan or arrangement
directed against hostile takeovers
that provides upon the
occurrence of certain events for a
distribution of preferred stock,
warrants, debt instruments or
stock rights at a price below their
market value, as determined by
the Calculation Agent, provided
that any adjustment effected as a
result of such an event shall be
readjusted upon any redemption
of such rights; or

(vi) any other event that may have a
diluting or concentrative effect on
the theoretical value of the
relevant ETF Shares.

If a NAV Publication Suspension,
Underlying Index Maodification, Delisting,
Underlying Index Cancellation, Merger
Event, Insolvency, Nationalisation,
Tender Offer or Material Underlying
Event occurs in relation to any ETF
Share of an ETF (the "Affected ETF"),
the Issuer in its reasonable discretion
may take the action described in (i), (ii),
(iii) or (iv) below in the following order:

(4)
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unter dem vorherrschenden Marktpreis,
der von der Berechnungsstelle
festgelegt wird, liegende Gegenleistung
(in  Barmitteln oder Sachwerten)
ausgeschuttet werden;

(i) eine auflerordentliche Dividende, wie
von der Berechnungsstelle festgelegt;

(iv) einen Rickkauf von betreffenden ETF-
Anteilen durch den ETF, unabhéngig
davon, ob der Rickkauf aus Gewinnen
oder Kapital erfolgt und ob der
Kaufpreis in Form von Barmitteln,
Wertpapieren oder auf sonstige Weise
entrichtet wird, mit Ausnahme eines
Ruckkaufs von ETF-Anteilen, der durch
einen Anleger in diese ETF-Anteile
veranlasst wurde und in Einklang mit
der Dokumentation des ETF steht;
oder;

(v) in Bezug auf einen ETF ein Ereignis,
das dazu fuhrt, dass Beteiligungsrechte
ausgegeben werden oder von ETF-
Anteilen von  Stammaktien  oder
anderen Anteilen des ETF abgetrennt
werden geman einem
Beteiligungsrechteplan  oder  einer
ahnlichen MalRnahme zur Abwehr von
feindlichen Ubernahmen, der bzw. die
fir den Eintritt bestimmter Ereignisse
die Ausgabe von Vorzugsaktien,
Optionsrechten, Anleihen oder
Bezugsrechten zu einem unter ihrem
Marktwert, der von der
Berechnungsstelle festgestellt  wird,
liegenden Preis vorsieht, wobei eine

infolge eines solchen Ereignisses
getroffene  Anpassung bei  einer
Einldsung solcher Rechte erneut

anzupassen ist; oder

(vi) ein anderes Ereignis, welches eine
verwassernde oder werterhéhende
Auswirkung auf den theoretischen Wert
der betreffenden ETF-Anteile haben
kann.

Wenn in Bezug auf einen ETF-Anteil eines
ETFs (der "Betroffene ETF") eine
Aussetzung der Veroffentlichung des
Nettovermogenswerts, eine Anderung des
Zugrundeliegenden Index, ein Delisting,
eine Einstellung des Zugrundeliegenden
Index, ein Fusionsereignis, eine Insolvenz,
eine Verstaatlichung, ein
Ubernahmeangebot oder ein Wesentliches
Zugrundeliegendes Ereignis eintritt, kann
die Emittentin nach billigem Ermessen die
unter (i), (ii), (iii) oder (iv) nachfolgend
beschriebenen MalRnahmen in der



(i)

(ii)

(i)

require the Calculation Agent, in its
reasonable discretion, to determine
the appropriate adjustment(s), if
any, to be made to any one or
more of the terms of the
Certificates to account for the
Delisting, Merger Event, Tender
Offer, Nationalisation, Insolvency,
NAV  Publication  Suspension,
Underlying Index Cancellation,
Underlying Index Modification or
Material Underlying Event, as the
case may be, and determine the

effective date(s) of that
adjustment(s). The Calculation
Agent may (but need not)
determine the appropriate

adjustment(s) by reference to the
adjustment(s) in respect of the
Delisting, Merger Event, Tender
Offer, Nationalisation, Insolvency,
NAV  Publication  Suspension,
Underlying Index Cancellation,
Underlying Index Modification or
Material Underlying Event made by
any options exchange to options on
the relevant ETF Share traded on
that options exchange;

following such adjustment, if any,
to the settlement terms of options
on the ETF Shares traded on such
exchange(s) or quotation system(s)
as the Issuer in its reasonable
discretion  shall select (the
"Selected Exchange"), require the
Calculation Agent to make a
corresponding adjustment to any
one or more of the terms of the
Certificates, which adjustment will
be effective as of the date
determined by the Calculation
Agent to be the effective date of
the corresponding adjustment
made by the Selected Exchange;

if the Calculation Agent determines
that no adjustment that it could
make under paragraph (i) and (ii)
above will produce a reasonable
result, the Issuer shall require the
Calculation Agent, in its reasonable
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folgenden Reihenfolge ergreifen:

(i)

(ii)

(i)

die Berechnungsstelle auffordern, nach
billigem Ermessen die gof.
angemessene(n) Anpassung(en)
festzulegen, die fur eine oder mehrere
Bestimmung(en) der Zertifikate zu
erfolgen ha(t)(ben), um dem Delisting,

dem Fusionsereignis, dem
Ubernahmeangebot, der
Verstaatlichung, der Insolvenz, der

Aussetzung der Veroffentlichung des
Nettovermdgenswerts, der Einstellung
des Zugrundeliegenden Index, der
Anderung des  Zugrundeliegenden
Index oder dem Wesentlichen
Zugrundeliegenden Ereignis Rechnung
zu tragen, und den bzw. die
Wirksamkeitstag(e) dieser
Anpassung(en) zu bestimmen. Die
Berechnungsstelle kann (ist jedoch
nicht dazu verpflichtet) die
angemessene(n) Anpassung(en) durch
Bezugnahme auf die Anpassung(en)
vornehmen, die von Optionshorsen im
Hinblick auf Optionen der an dieser
Optionsboérse gehandelten ETF-Anteile

in Bezug auf das Delisting, das
Fusionsereignis, das
Ubernahmeangebot, die
Verstaatlichung, die Insolvenz, die

Aussetzung der Verdffentlichung des
Nettovermdgenswerts, die Einstellung
des Zugrundeliegenden Index, die
Anderung des  Zugrundeliegenden
Index oder das Wesentliche
Zugrundeliegende Ereignis
vorgenommen wurde(n).

nach einer allfalligen Anpassung der
Abwicklungsbestimmungen von
Optionen auf die ETF-Anteile, die an
den Borsen oder Quotierungssystemen
gehandelt werden, die die Emittentin
nach billigem Ermessen auswahlit (die
"Ausgewahlte Borse"), die
Berechnungsstelle zur Vornahme der
entsprechenden Anpassung von einer
oder mehreren Bestimmungen der
Zertifikate veranlassen, wobei diese
Anpassung ab dem Tag, den die
Berechnungsstelle als Wirksamkeitstag
fur die von der Ausgewdhlten Borse
vorgenommenen Anderung festgelegt
hat, wirksam wird;

wenn die Berechnungsstelle feststellt,
dass keine der Anpassungen, die sie
gemaf vorstehendem Absatz (i) und (ii)
vornehmen konnte, zu einem
vertretbaren Ergebnis filhren wirde,
fordert die Emittentin die



discretion to select an alternative
exchange traded fund (such
replacement exchange traded fund
being the "Replacement Fund" in
respect of such Affected ETF).

(& In order to be selected as
Replacement Fund, each
relevant exchange traded fund
must be an exchange traded
fund which, in the reasonable
discretion of the Calculation
Agent:

() is denominated in the
same currency as the
Affected ETF;

(I has a similar investment
objective as the Affected
ETF;

(1) belongs to a similar
economic sector as the
Affected ETF; and

(IV) to the extent possible
issued by a stock
corporation being

incorporated in the same
jurisdiction or
geographical area as the
issuer of the Affected
ETF;

(b) If a Replacement Fund is
selected, the fund shares of
this Replacement Fund will be
substituted for the ETF Shares
of the Affected ETF and the
Calculation Agent may
determine in its reasonable
discretion the appropriate date
for the substitution of the ETF
Shares.

(iv) if the Calculation Agent is unable

to, or does not, for any reason,
select a Replacement Fund in
respect of an Affected ETF in
accordance with paragraph (iii)
above redeem the Certificates in
whole, but not in part, by giving
notice to the Security Holders in
accordance  with  Section 6
(Notices) of the General
Conditions. If the Certificates are
so redeemed, the Issuer will pay to
each Security Holder, in respect of
each Certificate held by such
Security Holder, an amount equal
to the fair market value of a
Certificate taking into account the
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Berechnungsstelle auf, nach billigem

Ermessen

einen alternativen

bdrsengehandelten Fond auszuwahlen
(dieser ersetzende borsengehandelte
Fond wird als "Ersatzfonds" fir diesen
Betroffenen ETF bezeichnet).

@)

(b)

(iv)

Um als Ersatzfonds ausgewahlt zu
werden, muss jeder mafgebliche
bérsengehandelte  Fonds  ein
bdrsengehandelter Fonds sein, der
nach billigem Ermessen der
Berechnungsstelle:

() auf dieselbe Wahrung lautet
wie der Betroffene ETF;

(I ahnliche Anlageziele verfolgt
wie der Betroffene ETF;

(1 aus einem ahnlichen
Wirtschaftsbereich stammt
wie der Betroffene ETF; und

(IV) soweit mdoglich, von einer
Aktiengesellschaft

ausgegeben sein soll, die in
der selben Rechtsordnung
oder geographischem Gebiet
ihren Sitz hat wie die
Emittentin des Betroffenen

ETFs;

Wenn ein Ersatzfonds ausgewahit
wird, treten die Anteile des
Ersatzfonds an die Stelle der ETF-
Anteile des Betroffenen ETFs, und
die Berechnungsstelle kann nach

ihrem billigem Ermessen ein
angemessenes Datum fur die
Ersetzung der ETF-Anteile
festlegen.

falls die Berechnungsstelle fir
einen ETF aus irgendeinem Grund
keinen Ersatzfonds geman
vorstehendem Absatz (iii)
auswahlen kann bzw. auswabhit,
die Zertifikate insgesamt und nicht
nur teilweise durch Mitteilung an
die Wertpapierinhaber gemalR 86
(Bekanntmachungen) der
Allgemeinen Bedingungen
zuriickzahlen. Wenn die Zertifikate
insgesamt zurlickgezahlt werden,
zahlt die Emittentin  jedem
Wertpapierinhaber in Bezug auf
jedes von ihm gehaltene Zertifikat
einen Betrag aus, der dem nach
biligen Ermessen durch die



Merger Event, Tender Offer,
Delisting, Nationalisation,
Insolvency, NAV Publication
Suspension, Underlying  Index
Cancellation, Underlying Index

Modification or Material Underlying
Event, as the case may be,
adjusted to account fully for any
reasonable expenses and costs of
the Issuer and/or its affiliates of
unwinding any underlying and/or

related hedging and funding
arrangements (including, without
limitation, any equity options,

equity swaps, or other securities of
any type whatsoever hedging the
Issuer's obligations under the
Certificates), all as determined by
the Calculation Agent in its
reasonable discretion. Payments
will be made in such manner as
shall be notified to Security Holders
in accordance with Section 6
(Notices) of the General
Conditions.

Upon the occurrence of a Merger Event,
Tender Offer, Delisting, Nationalisation,

Insolvency, NAV Publication
Suspension, Underlying Index
Cancellation, Underlying Index
Modification or Material Underlying

Event, the Issuer shall give notice as
soon as practicable to the Security
Holders in accordance with Section 6
(Notices) of the General Conditions
stating the occurrence of the Merger
Event, Tender Offer, Delisting,
Nationalisation, Insolvency, NAV
Publication ~ Suspension, Underlying
Index Cancellation, Underlying Index
Modification or Material Underlying
Event, as the case may be, giving
details thereof and the action proposed
to be taken in relation thereto provided
that any failure to give, or non-receipt
of, such notice will not affect the validity
of any such Merger Event, Tender

Offer, Delisting, Nationalisation or
Insolvency, NAV Publication
Suspension, Underlying Index
Cancellation, Underlying Index
Modification or Material Underlying
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Berechnungsstelle bestimmten
fairen Marktwert der Zertifikate
unter Berucksichtigung des
Ubernahmeangebots, des
Delisting, Fusionsereignisses, der
Verstaatlichung, Insolvenz,
Aussetzung der Veroffentlichung
des Nettovermdgenswerts,
Einstellung des
Zugrundeliegenden Index,
Anderung des Zugrundeliegenden
Index oder des Wesentlichen
Zugrunde Liegenden Ereignisses
entspricht, angepasst um die
angemessenen Kosten und
Aufwendungen der  Emittentin
und/oder ihrer verbundenen
Unternehmen fur die Abwicklung
von zugrunde liegenden und/oder
damit verbundenen Absicherungs-
und Finanzierungsvereinbarungen
(einschlief3lich jedoch nicht
beschrankt auf Aktienoptionen,
Aktienswaps oder andere
Wertpapiere egal welcher Art, die
die Verbindlichkeiten der
Emittentin aus den Zertifikaten
absichern). Zahlungen erfolgen auf
die den Wertpapierinhabern
bekannt gegebene Weise in
Ubereinstimmung mit §6
(Bekanntmachungen) der
Allgemeinen Bedingungen.

Nach Eintritt eines Fusionsereignisses,
eines Ubernahmeangebots, eines Delisting,
einer Verstaatlichung, einer Insolvenz, einer
Aussetzung der Veréffentlichung des
Nettovermdgenswerts, einer Einstellung des
Zugrundeliegenden Index, einer Anderung
des Zugrundeliegenden Index oder eines
Wesentlichen Zugrundeliegenden
Ereignisses benachrichtigt die Emittentin die
Wertpapierinhaber geman 86
(Bekanntmachungen) der  Allgemeinen
Bedingungen so schnell wie mdglich tber
den Eintritt des Fusionsereignisses, des
Ubernahmeangebots, eines Delisting, der
Verstaatlichung, der Insolvenz, der
Aussetzung der Veroffentlichung des
Nettovermdgenswerts, der Einstellung des
Zugrundeliegenden Index, der Anderung des
Zugrundeliegenden  Index oder des
Wesentlichen Zugrundeliegenden
Ereignisses unter Angabe von naheren
Informationen darlber und der diesbeziiglich
zu ergreifenden Malnahme, wobei eine
nicht erfolgte oder nicht erhaltene
Benachrichtigung keine Auswirkung auf die
Wirksamkeit  eines  Fusionsereignisses,
eines Ubernahmeangebots, eines Delistings,



Event, as the case may be.

The terms used in this paragraph have
the following meanings:

"Delisting” means that the Reference
Market announces that pursuant to the
rules of such Reference Market, such
ETF Share ceases (or will cease) to be
listed, traded or publicly quoted on such
Reference Market for any reason (other
than a Merger Event or Tender Offer)
and is not immediately re-listed, re-
traded or re-quoted on an exchange or
guotation system located in the same
country as the Reference Market (or,
where the Reference Market is within
the European Union, in a member state
of the European Union).

"Insolvency"” means that by reason of
the voluntary or involuntary liquidation,
bankruptcy, insolvency, dissolution or
winding-up of or any analogous
proceeding affecting an ETF, (A) all the
ETF Shares of that ETF are required to
be transferred to a trustee, liquidator or
other similar official or (B) holders of the
ETF Shares of that ETF become legally
prohibited from transferring or
redeeming them.

"Material Underlying Event" means
any of the following:

(i) the investment objectives and/or
policies in respect of the ETF are
materially changed;

(i) an illegality occurs or a relevant
authorisation or licence is revoked
in respect of the ETF and/or the
ETF is required by a competent
authority (other than any holder of
the ETF Shares) to redeem any
ETF Shares;

(i) there is a change in any relevant
jurisdiction in respect of any
payments made by the ETF in
respect of any ETF Share as a
result of which the amounts paid or
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einer Verstaatlichung oder Insolvenz, einer
Aussetzung der Veroffentlichung des
Nettovermdgenswerts, einer Einstellung des
Zugrundeliegenden Index, einer Anderung
des Zugrundeliegenden Index oder eines
Wesentlichen Zugrundeliegenden
Ereignisses nicht haben wird.

Die in diesem Absatz verwendeten
Begrifflichkeiten  haben die folgende
Bedeutung:

"Delisting" bedeutet, dass der

Referenzmarkt bekannt gibt, dass geman
den Regeln dieses Referenzmarkts die
Zulassung, der Handel bzw. die offentliche
Notierung des ETF-Anteils an diesem
Referenzmarkt, gleich aus welchem Grund
(auRer einem Fusionsereignis oder einem
Ubernahmeangebot) eingestellt ist (oder
eingestellt wird) und nicht mehr unmittelbar
wieder an einem Referenzmarkt oder einem
Handelssystem in demselben Land, in dem
sich der Referenzmarkt befindet (oder,
sofern der betreffende Referenzmarkt sich
innerhalb der Europaischen Union befindet,
in einem Mitgliedstaat der Europaischen
Union) aufgenommen wird.

"Insolvenz" bezeichnet den Umstand, dass

aufgrund eines freiwilligen oder
unfreiwilligen Liquidations-, Konkurs-,
Insolvenz-, Aufldsungs- oder
Abwicklungsverfahrens oder eines

vergleichbaren Verfahrens, das einen ETF
betrifft, (A) samtliche ETF-Anteile dieses
ETFs auf einen Treuhander, Liquidator oder
vergleichbaren Amtstrager Ubertragen
werden miussen, oder (B) es den Inhabern
der ETF-Anteile dieses ETFs von Gesetzes
wegen verboten ist, diese zu Ubertragen.

"Wesentliches Zugrundeliegendes
Ereignis" bezeichnet eines der folgenden
Ereignisse:

(i) die Anlageziele und/oder
Anlagegrundséatze in Bezug auf den
ETF werden wesentlich geandert;

(i) eine Rechtswidrigkeit tritt ein oder eine
mafigebliche Befugnis oder Lizenz in
Bezug auf einen ETF wird widerrufen
und/oder der ETF wird von einer
zustandigen Behdrde (mit Ausnahme
eines anderen Inhabers der ETF-
Anteile) dazu verpflichtet, ETF-Anteile
zuriickzunehmen;

(i) das Vorliegen einer Anderung in einer
betreffenden Jurisdiktion in Bezug auf
Zahlungen, die von dem ETF im
Hinblick auf einen ETF-Anteil erfolgen,
infolge dessen die von der Emittentin in



to be paid by the Issuer in
connection with hedging
arrangements relating to the

Certificates are materially reduced
or otherwise adversely affected;
and/or

(iv) any other event occurs in relation
to the ETF and/or the ETF Shares
which is materially prejudicial to the
Issuer in connection with the issue
of the Certificates or any hedging
arrangements relating to the
Certificates,

as determined by the Calculation
Agent.

"Merger Date" means the closing date
of a Merger Event or, where a closing
date cannot be determined under the
local law applicable to such Merger
Event, such other date as determined
by the Calculation Agent.

"Merger Event” means any (i)
reclassification or change of such ETF
Shares that results in a transfer of or an
irrevocable commitment to transfer all of
such ETF Shares outstanding to
another entity or person, (i)
consolidation, amalgamation, merger or
binding share exchange of the ETF with
or into another entity or person (other
than a consolidation, amalgamation,
merger or binding share exchange in
which such ETF is the continuing entity
and which does not result in any such
reclassification or change of all such
ETF Shares outstanding) or (iii)
takeover offer, tender offer, exchange
offer, solicitation, proposal or other
event by any entity or person to
purchase or otherwise obtain 100 per
cent. of the outstanding ETF Shares of
the relevant ETF that results in a
transfer of or an irrevocable
commitment to transfer all such ETF
Shares (other than such ETF Shares
owned or controlled by such other entity
or person), or (iv) consolidation,
amalgamation, merger or binding share
exchange of the ETF with or into
another entity in which the ETF is the
continuing entity and which does not
result in a reclassification or change of
all such ETF Shares outstanding but
results in the outstanding ETF Shares
(other than ETF Shares owned or
controlled by such other entity)
immediately prior to such event to
collectively represent less than 50 per
cent. of the outstanding ETF Shares
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Zusammenhang mit den
Absicherungsvereinbarungen in Bezug
auf die Zertifikate gezahlten oder zu
zahlenden Betrage wesentlich reduziert
oder anderweitig nachteilig beeinflusst
werden; und/oder

(iv) es tritt ein sonstiges Ereignis in Bezug
auf den ETF und/oder die ETF-Anteile
ein, das wesentlich nachteilig fir die
Emittentin in Zusammenhang mit der
Ausgabe der Zertifikate oder anderen
Absicherungsvereinbarungen in Bezug
auf die Zertifikate ist,

wie von  der
festgelegt.

Berechnungsstelle

"Fusionstag" bezeichnet den Stichtag eines
Fusionsereignisses oder, wenn nach den
jeweiligen fur ein solches Fusionsereignis
geltenden Gesetzen kein Stichtag bestimmt
werden kann, einen anderen von der
Berechnungsstelle festgelegten Tag.

"Fusionsereignis" bezeichnet (i) eine
Gattungsanderung oder Anderung dieser
ETF-Anteile, die zu einer Ubertragung oder
einer unwiderruflichen Verpflichtung zur
Ubertragung aller ausstehenden ETF-Anteile
an ein anderes Unternehmen oder eine
andere Person fihrt, (ii) eine Konsolidierung,
Verschmelzung, Fusion oder verbindlichen
Anteilstausch des betreffenden ETFs mit
einem/r anderen Unternehmen oder Person
oder in ein/e andere/s Unternehmen oder
Person (mit Ausnahme einer Konsolidierung,
Verschmelzung, Fusion, oder eines
verbindlichen Anteilstauschs, bei der/dem
der ETF das fortbestehende Unternehmen
ist und die nicht zu einer Gattungsanderung
oder sonstigen Anderung aller
ausstehenden ETF-Anteile fuhrt) oder (iii)
ein Ubernahmeangebot, Tauschangebot,
eine Aufforderung zur Abgabe eines
Angebots, ein Vorschlag oder eine sonstige
MaRnahme durch ein Unternehmen oder
eine Person mit dem Ziel, 100 Prozent der
ausstehenden ETF-Anteile des betreffenden
ETFs zu erwerben oder auf sonstige Weise
zu erhalten, was zu einer Ubertragung oder
unwiderruflichen Verpflichtung zur
Ubertragung aller ETF-Anteile (auRer ETF-
Anteile im Eigentum oder unter Kontrolle des
anderen Unternehmens oder der anderen
Person) fuhrt, oder (iv) eine Konsolidierung,
Verschmelzung, Fusion oder einen
verbindlichen Aktientausch des ETFs mit
einem anderen Unternehmen oder in ein
anderes Unternehmen, in dem der ETF das
fortbestehende Unternehmen ist und die
bzw. der nicht zu einer Gattungsanderung
oder Anderung aller ausstehenden ETF-



immediately following such event (a
"Reverse Merger"), in each case if the
Merger Date is on or before the relevant
Calculation Date.

"Nationalisation" means that all the
ETF Shares or all or substantially all the
assets of an ETF are nationalised,
expropriated or are otherwise required
to be transferred to any governmental
agency, authority, entity or
instrumentality thereof.

"NAV Publication Suspension (ETF)"
means that, in the determination of the
Calculation Agent, the management
company of the ETF, or any other entity
who has been delegated the
responsibility to publish the net asset
value of each ETF Share, has failed to
or will fail to, or has not published or will
not publish, the net asset value of each
ETF Share, and such failure to publish
or non-publication  will, in the
determination of the Calculation Agent,
in its reasonable discretion, have a
material effect on the Certificates and
will be for more than a short period of
time and/or will not be of a temporary
nature.

"Successor Index Event (ETF)"
means, the Underlying Index for such
ETF (i) is not calculated and announced
by the index sponsor but is calculated
and announced by a successor sponsor
acceptable to the Calculation Agent, or
(i) replaced by a successor index (a
"Successor Underlying Index") using,
in the determination of the Calculation
Agent, the same or a substantially
similar formula for and method of
calculation as used in the calculation of
such Underlying Index.

"Tender Offer" means a takeover offer,
tender offer, exchange offer, solicitation,
proposal or other event by any entity or
person that results in such entity or
person purchasing, or otherwise
obtaining or having the right to obtain,
by conversion or other means, greater
than 10 per cent. and less than 100 per
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Anteile (auBer der ETF-Anteile, die sich im
Eigentum oder unter der Kontrolle des
anderen Unternehmens befinden) fihrt, die
unmittelbar vor diesem Ereignis insgesamt
weniger als 50 Prozent der unmittelbar nach
diesem Ereignis ausstehenden ETF-Anteile
darstellen (ein "Reverse Merger"), in jedem
Fall wenn der Fusionstag auf den oder vor
den maf3geblichen Berechnungstag fallt.

"Verstaatlichung" bedeutet dass alle ETF-
Anteile oder alle oder im Wesentlichen alle
Vermodgenswerte eines ETF verstaatlicht,
enteignet oder auf andere Weise an eine
staatliche Einrichtung, Behotrde, Stelle oder
Institution Ubertragen werden mussen.

"Aussetzung der Verdffentlichung des

Nettovermogenswerts (ETF)" bedeutet,
dass nach Feststellung der
Berechnungsstelle die

Verwaltungsgesellschaft des ETFs oder eine
andere Stelle, an die die Verantwortung fur
die Veroffentlichung des
Nettovermdgenwerts  jedes  ETF-Anteils
Ubertragen wurde, den Nettovermdgenswert
jedes ETF-Anteils nicht veroffentlicht hat
bzw. nicht veréffentlichen wird oder es
unterlassen hat bzw. unterlassen wird, den
Nettovermdgenswert jedes ETF-Anteils zu

verdffentlichen, und diese
Nichtveroffentlichung  bzw. unterlassene
Veroffentlichung  sich nach  billigem

Ermessen der Berechnungsstelle wesentlich
auf die Zertifikate auswirken wird und nicht

nur von Kkurzer Dauer und/oder nicht
vortbergehender Natur ist.
"Nachfolge-Index-Ereignis (ETH)"

bedeutet, dass der Zugrundeliegende Index
fur diesen ETF (i) nicht von dem
Indexsponsor berechnet und veroffentlicht

wird, sondern von einem fir die
Berechnungsstelle akzeptablen
Nachfolgesponsor berechnet und

verdffentlicht wird, oder (i) durch einen
Nachfolgeindex (der "Zugrundeliegende
Nachfolge-Index") ersetzt wird, fir dessen
Berechnung nach Feststellung der
Berechnungsstelle dieselbe oder eine im
Wesentlichen vergleichbare Formel und
Methode verwendet wird wie fir die
Berechnung des Zugrundeliegenden Index.

"Ubernahmeangebot” bezeichnet  ein
Ubernahmeangebot, Tauschangebot, eine
Aufforderung zur Abgabe eines Angebots,
Vorschlag oder eine sonstige MalRnahme
durch ein Unternehmen oder eine Person
mit dem Ziel, dass dieses Unternehmen
oder diese Person durch Kauf oder auf
andere Weise, oder durch das Recht auf



®)

cent. of the outstanding voting shares of
the relevant ETF, as determined by the
Calculation Agent, based upon the
making of filings with governmental or
self-regulatory agencies or such other
information as the Calculation Agent
deems relevant.

"Underlying Index Cancellation
(ETF)" means, that the Underlying
Index is permanently cancelled and no
Successor Underlying Index (as defined
in the definition of "Successor Index
Event (ETF)" above) exists as at the
date of such cancellation, as
determined by the Calculation Agent.

"Underlying Index Modification (ETF)"
means, that the relevant Underlying
Index sponsor making or announcing
that it will make a material change in the
formula for, or the method of,
calculating the relevant Underlying
Index, or in any other way materially
modifies such Underlying Index, (other
than a modification prescribed in that
formula or method to maintain that

Underlying Index in the event of
changes in the components,
capitalization and/or other routine

events), as determined by the
Calculation Agent.

If any Additional
occurs, the Issuer,
discretion, may:

Disruption Event
in its reasonable

(i) require the Calculation Agent to
determine, in its reasonable
discretion, the appropriate
adjustment, if any, to be made to
any of the terms of the Certificates
to account for the Additional
Disruption Event and determine the
effective date of that adjustment; or

(i) if the Calculation Agent determines
that no adjustment that it could
make under paragraph (i) above
will produce a reasonable result
require the Calculation Agent, in its
reasonable discretion to select an
alternative exchange traded fund
(such  replacement exchange
traded fund being the
"Replacement Fund" in respect of
such Affected ETF).

(@ In order to be selected as
Replacement Fund, each

®)
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den Erhalt von, durch Umwandlung oder auf
andere Weise mindestens 10 Prozent und
héchstens 100 Prozent der ausstehenden
stimmberechtigten Anteile des betreffenden
ETF erwirbt, soweit dies von der
Berechnungsstelle auf Grundlage von
Mitteilungen an staatliche Stellen oder
Selbstregulierungsorgane oder von anderen
Informationen, die die Berechnungsstelle fur
wichtig erachtet, festgestellt wird.

"Einstellung des  Zugrundeliegenden

Index (ETF)" bedeutet, dass nach
Feststellung der Berechnungsstelle der
Zugrundeliegende Index endgultig

eingestellt wird und zum Tag dieser
Einstellung kein Zugrundeliegender
Nachfolge-Index (wie vorstehend in der
Definition von "Nachfolge-Index-Ereignis
(ETF)" definiert) existiert.

"Anderung des Zugrundeliegenden Index
(ETF)" bedeutet, dass, nach Feststellung
der Berechnungsstelle, der Sponsor des
Zugrundeliegenden Index eine wesentliche
Anderung der Formel oder der Methode zur
Berechnung des betreffenden
Zugrundeliegenden Index vornimmt oder
bekannt gibt oder in sonstiger Weise diesen
Zugrundeliegenden Index wesentlich andert
(mit Ausnahme einer in der Formel oder
Methode vorgeschriebenen Anderung zur
Aufrechterhaltung des Zugrundeliegenden
Index bei Veranderungen der Komponenten,
der Kapitalisierung und sonstigen Ublichen
regelméaRigen Ereignissen).

Bei Eintritt eines Zusatzlichen
Stérungsereignisses kann die Emittentin
nach billigem Ermessen:

(i) die Berechnungsstelle auffordern, nach
biligem Ermessen die angemessene
Anpassung der Zertifikate festzulegen,
um dem Zusatzlichen Stdrungsereignis
Rechnung zu tragen, und den
Wirksamkeitstag dieser Anpassung zu
bestimmen; oder

(i) wenn die Berechnungsstelle feststellt,
dass keine der Anpassungen, die sie
gemall vorstehendem Absatz (i)
vornehmen kbnnte, zZu einem
vertretbaren Ergebnis fuhren wirde, die
Berechnungsstelle auffordern, nach
biligem Ermessen einen alternativen
Exchange Traded Fund auszuwahlen
(dieser als Ersatz dienende Exchange
Traded Fund wird als "Ersatzfonds" flr
diesen Betroffenen ETF bezeichnet).

(@) Um als Ersatzfonds ausgewahlt zu
werden, muss jeder maf3gebliche



relevant exchange traded fund
must be an exchange traded
fund which, in the reasonable
discretion of the Calculation
Agent:

() is denominated in the
same currency as the
Affected ETF;

(I has a similar investment
objective as the Affected
ETF;

(I belongs to a similar
economic sector as the
Affected ETF; and

(IV) shall, to the extent
possible, be issued by a
stock corporation being
incorporated in the same
jurisdiction or
geographical area as the
issuer of the Affected
ETF;

(b) If a Replacement Fund is
selected, the fund shares of
this Replacement Fund will be
substituted for the ETF Shares
of the Affected ETF and the
Calculation Agent may
determine in its reasonable
discretion the appropriate date
for the substitution of the ETF
Shares.

Upon the occurrence of an applicable
Additional Disruption Event, the Issuer
shall give notice, as soon as
practicable, to the Security Holders in
accordance with Section 6 (Notices) of
the General Conditions, stating the
occurrence of the Additional Disruption
Event, giving details thereof and the
action proposed to be taken in relation
thereto. Any failure to give, or non-
receipt of, such notice will not affect the
validity of the Additional Disruption
Event

"Additional Disruption Event" means
each of the following events:

0] Change in Law

"Change in Law" means that,
on or after the Initial Reference
Date, due to (i) the adoption of
or any change in any applicable
law or regulation (including,
without limitation, any tax law),
or (ii) the promulgation of or any
change in the interpretation by
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bérsengehandelte  Fonds ein
bdrsengehandelter Fonds sein, der
nach biligem Ermessen der
Berechnungsstelle:

() auf dieselbe Wahrung lautet
wie der Betroffene ETF;

(I) &ahnliche Anlageziele verfolgt
wie der Betroffene ETF;

(1) aus einem ahnlichen
Wirtschaftsbereich stammt
wie der Betroffene ETF; und

(IV) soweit mdoglich, von einer
Aktiengesellschaft

ausgegeben sein soll, die in
der selben Rechtsordnung

oder geographischem Gebiet

inren Sitz hat wie die
Emittentin des Betroffenen
ETFs;

(b) Wenn ein Ersatzfonds ausgewahlt
wird, treten die Anteile des
Ersatzfonds an die Stelle der ETF-
Anteile des Betroffenen ETFs, und
die Berechnungsstelle kann nach
ihrem  billigem Ermessen ein
angemessenes Datum fur die
Ersetzung der ETF-Anteile
festlegen.

Nach Eintritt
Zusatzlichen

eines anwendbaren
Stoérungsereignisses,
benachrichtigt die Emittentin die
Wertpapierinhaber gemaf 86
(Bekanntmachungen) der  Allgemeinen
Bedingungen so schnell wie mdglich vom
Eintritt des Zusatzlichen
Stérungsereignisses unter Angabe naherer
Informationen und der diesbezlglich zu
ergreifenden Maf3nahme. Eine nicht erfolgte
oder nicht erhaltene Benachrichtigung hat
keinerlei Einfluss auf die Wirkung eines
Zusatzlichen Stérungsereignisses

"Zusatzliches Stérungsereignis”
bezeichnet jedes der folgenden Ereignisse:

0] Gesetzesanderung

"Gesetzesanderung" bedeutet dass
die Berechnungsstelle am oder nach
dem  Anfanglichen Referenztag,
aufgrund (i) der Verabschiedung oder
Anderung von geltenden Gesetzen

oder Bestimmungen (einschlief3lich,
jedoch nicht beschrankt auf
Steuerrecht), oder (i) der



(ii)

any court, tribunal, or regulatory
authority with competent
jurisdiction of any applicable law
or regulation (including any
action taken by a taxing
authority), the Calculation Agent
determines, in its reasonable
discretion, that (y) it has
become illegal for the Issuer
and/or any of its affiliates to
hold, acquire, or dispose of any
ETF Share, or (z) the lIssuer
and/or any of its affiliates will
incur a materially increased cost
in performing its obligations
under the Certificates
(including, without limitation,
due to any increase in tax
liability, decrease in tax benefit,
or other adverse effect on its tax
position).

Fund Hedging Disruption

"Fund Hedging Disruption™
means that the Issuer and/or
any of its affiliates is unable,
after using commercially
reasonable efforts, to (i)
acquire, establish, re-establish,
substitute, maintain, unwind or
dispose of any transaction(s) or
asset(s) it deems necessary to
hedge the price risk of the
Issuer issuing and performing
its obligations with respect to
the Certificates, or (ii) realize,
recover, or remit the proceeds
of any such transaction(s) or
asset(s), including, without
limitation, where such inability
or impracticability has arisen by
reason of (A) any restrictions or
increase in charges or fees
imposed by the relevant ETF on
any investor's ability to redeem
such ETF Share, in whole or in
part, or any existing or new
investor's ability to make new or
additional investments in such
ETF Share, or (B) any
mandatory redemption, in whole
or in part, of such ETF Share
imposed by the relevant ETF (in
each case other than any
restriction in existence on the
issue date of the Certificates).
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(ii)

Bekanntmachung von oder
Anderungen in der Auslegung von
geltenden Gesetzen oder Vorschriften
(einschlieBlich MalRnahmen, die von

Steuerbehdrden vorgenommen
wurden)  durch  Gerichte  oder
Aufsichtsbehdrden mit der
zustandigen Gerichtsbarkeit, nach

billigem Ermessen bestimmt, dass (y)
es fur die Emittentin und/oder ihre
verbundenen Unternehmen
rechtswidrig geworden ist, den
betreffenden ETF-Anteil zu halten, zu
erwerben oder zu verduRRern, oder
dass (z) der Emittentin und/oder ihren
verbundenen Unternehmen durch die
Erfillung ihrer Verpflichtungen aus
den Zertifikaten erheblich hdhere
Kosten entstehen werden (wie unter
anderem Kosten aufgrund einer
erhéhten  Steuerpflicht, geringerer
Steuerverglnstigungen oder sonstiger
negativer Auswirkungen auf ihre
steuerliche Lage).

Fondsabsicherungsstorung

"Fondsabsicherungsstdrung”

bedeutet dass die Emittentin und/oder
ihre verbundenen Unternehmen nach
Aufwendung aller wirtschaftlich
vernunftigen Bemuhungen nicht in der
Lage ist/sind, (i) Transaktionen oder
Vermdgenswerte, die sie  zur
Absicherung ihres Kursrisikos in
Bezug auf den Abschluss oder die
Erfallung ihrer Verpflichtungen aus
den Zertifikaten fur notwendig halt,
einzugehen bzw. zu erwerben, zu
begriinden, wieder zu begrinden, zu
ersetzen, aufrechtzuerhalten,
abzuwickeln oder zu verauf3ern, oder
(i) die Erlose  aus  diesen
Transaktionen oder die
Vermobgenswerte Zu realisieren,
wiederzuerlangen oder weiterzuleiten,
einschlieBlich, jedoch nicht
beschrankt auf Falle, in denen dieses

Unvermobgen oder die
Undurchfihrbarkeit daraus
resultieren, dass (A) der

malf3geblichen ETF Beschrénkungen
oder Abgaben- bzw.
Gebuhrenerhdhungen auferlegt hat,
die die Fahigkeit von Anlegern
schmalern, diesen ETF-Anteil ganz
oder teilweise zurlickzugeben oder
die Fahigkeit eines bestehenden oder
neuen Anlegers beschranken, neue
oder zusétzliche Anlagen in diese
ETF-Anteile zu tatigen oder (B) der
relevante Sicherungsfonds  eine



(6)

(iii) Increased Cost of Hedging

“Increased Cost of Hedging"
means that the Issuer and/or
any of its affiliates would incur a
materially increased (as
compared with circumstances
existing on the Initial Reference
Date) amount of tax, duty,
expense, or fee (other than
brokerage commissions) to (i)
acquire, establish, re-establish,
substitute, maintain, unwind, or
dispose of any transaction(s) or
asset(s) it deems necessary to
hedge the equity or other price
risk of the Issuer issuing and
performing its obligations with
respect to the Certificates, or (ii)
realize, recover, or remit the
proceeds of any such
transaction(s) or  asset(s),
provided that any such
materially increased amount
that is incurred solely due to the
deterioration of the
creditworthiness of the Issuer
and/or any of its affiliates shall
not be deemed an Increased
Cost of Hedging.

In the event that any price published on
the Reference Market or by the
Underlying Index sponsor on any date
which is utilised for any calculation or
determination in connection with the
Certificates is subsequently corrected
and the correction is published by the
Reference Market or Related Exchange
by the earlier of:

(8 one Settlement Cycle (i.e. a
period of business days following
a trade in an ETF Share on the
Reference Market in  which
settlement will customarily occur
according to the rules of such
Reference Market) after the
original publication; or

(b)  the second Business Day prior to
the next date on which any

(6)
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vollstéandige oder teilweise
Pflichtrickzahlung des ETF-Anteils
vorgesehen hat (jeweils mit
Ausnahme einer zum Zeitpunkt der
Begebung der Zertifikate bestehenden
Beschrankung).

(i)  Erhéhte Absicherungskosten

"Erhohte Absicherungskosten”
bedeuten, dass der Emittentin
und/oder ihren verbundenen

Unternehmen in Bezug auf (i) das
Eingehen bzw. Erwerben, Begriinden,
Neubegrinden, Wiederbegriinden,
Ersetzen, Aufrechterhalten, Abwickeln
oder VerduRBern von Transaktionen
oder Vermogenswerten, die sie zur
Absicherung ihres Aktienkursrisikos
oder anderer Kursrisiken in Bezug auf
den Abschluss oder die Erfullung ihrer
Verpflichtungen aus den Zertifikaten
fur notwendig halt, oder (ii) das
Realisieren, Wiedererlangen oder
Weiterleiten der Erlése aus diesen
Transaktionen oder der
Vermogenswerte, erheblich hohere
(verglichen mit den am Anfanglichen
Referenztag vorliegenden
Umsténden) Steuern, Abgaben,
Ausgaben oder Gebuhren (aul3er
Maklergebiihren) entstehen wurden,
wobei in dem Fall, dass diese
wesentlich hoéheren Kosten allein
durch die Verschlechterung der
Kreditwlrdigkeit der Emittentin
und/oder ihrer verbundenen
Unternehmen entstanden sind, diese
nicht als Erhdhte Absicherungskosten
gelten.

Falls ein an dem Referenzmarkt oder durch
den Sponsor des Zugrundeliegenden Index
an irgendeinem Tag vertffentlichter Kurs,
der fUr eine Berechnung oder Feststellung
im Zusammenhang mit den Zertifikaten
verwendet wird, nachtraglich berichtigt wird
und die Berichtigung von dem
Referenzmarkt bis zum friheren der
folgenden Zeitpunkte verdéffentlicht wird:

(@) einen  Abwicklungszeitraum  (d.h.
einen Zeitraum von Geschéftstagen
nach einem Geschéft in dem ETF-
Anteil an dem  Referenzmarkt,
innerhalb dessen gemaR den
Vorschriften des  Referenzmarkts
normalerweise die Abwicklung dieses
Geschafts erfolgt) nach der
urspringlichen Veroffentlichung; oder

(b) dem zweiten Geschaftstag vor dem
nachsten Tag, an dem von der



(7

)

relevant payment may have to be
made by the Issuer,

the Calculation Agent may determine
the amount that is payable or make any
determination in connection with the
Certificates after taking into account
such correction, and, to the extent
necessary, may adjust any relevant
terms of the Certificates to account for
such correction.

Upon making any such determination or
adjustment, as applicable, to take into
account any such correction, the
Calculation Agent shall give notice to
Holders in accordance with Section 6
(Notices) of the General Conditions
stating the determination or adjustment,
as applicable, to any amount payable
under the Certificates and/or any of the
other relevant terms and giving brief
details of the determination or
adjustment, as applicable, provided that
any failure to give such notice shall not
affect the validity of such determination
or adjustment, as applicable, or any
action taken.

An "Adjustment of the Securities
Right" as described in the foregoing
includes in particular an adjustment [of
the Multiplier] [or] [of the Barrier] [or] [of
the Cap] [or] [of the Reverse Level] [or]
[of the Bonus Level].

Section 10
Extraordinary Termination

If, in the reasonable discretion of the
Calculation Agent, an adjustment of the
Securities Right or the determination of
a Replacement Fund is not possible for
any reasons whatsoever, the Issuer has
the right to terminate the Securities
extraordinarily by means of an
announcement in accordance with
Section 6 (Notices) of the General
Conditions. Any such announcement
shall set out the Termination Amount
(as defined below). Any such
termination as aforesaid becomes
effective on the day of the publication of
the relevant announcement in
accordance with Section 6 (Notices) of
the General Conditions or on the date
specified in the announcement in
accordance with Section 6 (Notices) of
the General Conditions (the
"Termination Date"). Such termination
must occur within one month from the

(7

@
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Emittentin eine mafRgebliche Zahlung
zu leisten ist,

ist die Berechnungsstelle berechtigt, die
Ermittlung des zu zahlenden Betrages bzw.
die Feststellung im Zusammenhang mit den
Zertifikaten unter Bertcksichtigung dieser
Berichtigung vorzunehmen und, soweit
erforderlich, alle mafigeblichen
Bedingungen der Zertifikate anzupassen,
um diese Berichtigung zu beriicksichtigen.

Auf eine solche Feststellung bzw.
Anpassung zum Zwecke der
Bericksichtigung einer solchen Berichtigung
hin benachrichtigt die Berechnungsstelle so
bald wie praktikabel die Glaubiger gemaf §
6 (Bekanntmachungen) der Allgemeinen
Bedingungen Uber diese Feststellung bzw.
Anpassung eines jeden gemdal} den
Zertifikaten bzw. einer der anderen
mafgeblichen Bedingungen zu zahlenden
und liefert eine kurze Beschreibung der
Feststellung bzw. Anpassung, wobei jedoch
ein Ausbleiben einer solchen
Benachrichtigung keine Auswirkung auf die
Gliltigkeit dieser Feststellung bzw.
Anpassung oder einer eingeleiteten
MalRnahme hat.

Eine "Anpassung des Wertpapierrechts”
im Sinne der vorgenannten Absatze
umfasst insbesondere eine Anpassung
[des Bezugsverhaltnisses] [bzw.] [der
Barriere] [bzw.] [dem Cap] [bzw.] [dem
Reverselevel] [bzw.] [dem Bonuslevell].

810
AulRerordentliche Kindigung

Ist nach billigem Ermessen der
Berechnungsstelle eine Anpassung des
Wertpapierrechts oder die Festlegung eines
Ersatzfonds, aus welchen Griinden auch
immer, nicht moglich, so ist die Emittentin
berechtigt, die Wertpapiere aul3erordentlich
durch  Bekanntmachung gemaR &6
(Bekanntmachungen) der  Allgemeinen
Bedingungen unter Angabe des
nachstehend definierten Kiindigungsbetrags
zu kindigen. Die Kindigung wird an dem
Tag der Bekanntmachung gemé&R §6
(Bekanntmachungen) der  Allgemeinen
Bedingungen bzw. zu dem in der
Bekanntmachung geman §6
(Bekanntmachungen) der  Allgemeinen
Bedingungen bestimmten Tag wirksam (der
"Kindigungstermin”). Die Kindigung hat
innerhalb von einem Monat nach Eintritt des
Ereignisses, das dazu fuhrt, dass nach
MaRgabe dieser Bestimmungen das
Wertpapierrecht  angepasst oder ein



2

®)

[in the case of shares as underlying, insert:

1)

date on which the event that caused the
Securities Right to have to be adjusted
or a Replacement Fund to have to be
determined in accordance with these
Terms and Conditions. In the case of a
termination, the Issuer pays to each
Security Holder an amount in respect to
each Security held by it (the
"Termination Amount"”), which is
determined by the Calculation Agent in
its reasonable discretion as the fair
market price of a Security immediately
prior to the occurrence of the event
which causes the Securities Right to
have to be adjusted or a Replacement
Fund having to be determined in
accordance with these Terms and
Conditions[, taking into account the
remaining time value]. When
determining the Termination Amount,
the Calculation Agent may, inter alia,
also take the probability of default of the
Issuer based on the credit spreads
quoted on the market or on the yields of
Bonds of the Issuer that are traded with
sufficient liquidity at the time of
determining the Termination Amount
into account.

The Issuer will cause the transfer of the (2)
Termination Amount to the Clearing
System (Section 2 (1) of the General
Conditions) for credit to the accounts of
the depositors of the Securities with the
Clearing System by the
[fifth][e] Business Day after the
Termination Date. In the case of an
extraordinary termination pursuant to
paragraph (1), the declaration set out in
[Section 6 (2)] [Section 5 (3)(a)] of the
Issue Specific Conditions is deemed to
be issued automatically.

All taxes, fees, or other charges arising (3)
in connection with the payment of the
Termination Amount shall be borne and

paid by the Security Holder. The Issuer

or the Paying Agent has the right to
withhold from the Termination Amount

any taxes, fees or other charges, which

are payable by the Security Holder, as
aforesaid.]

Section 8
Market Disruptions

If a Market Disruption Event (paragraph (1)

(2)) exists on the Final Valuation Date,
then the Final Valuation Date will be
postponed to the next following
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Ersatzfond festgelegt werden muss, zu
erfolgen. Im Fall einer Kiindigung zahlt die

Emittentin an jeden Wertpapierinhaber
bezlglich jedes von ihm gehaltenen
Wertpapiers einen Betrag (der

"Kindigungsbetrag”), der von der
Berechnungsstelle nach billigem Ermessen
als angemessener Marktpreis eines
Wertpapiers unmittelbar vor Eintritt des
Ereignisses, das dazu fuhrt, dass nach
MaRgabe dieser Bestimmungen das
Wertpapierrecht  angepasst oder ein
Ersatzfonds festgelegt werden muss, [unter
Bertcksichtigung des verbleibenden
Zeitwerts] festgelegt wird. Bei der
Bestimmung des Kindigungsbetrags kann
die Berechnungsstelle unter anderem auch
die Ausfallwahrscheinlichkeit der Emittentin
anhand der am Markt quotierten Credit
Spreads oder der Renditen hinreichend
liquide gehandelter Anleihen der Emittentin
zum Zeitpunkt der Bestimmung des
Kindigungsbetrags berticksichtigen.

Die Emittentin  wird bis zu dem
[finften][e] Bankgeschéftstag nach dem
Kundigungstermin die Uberweisung des
Kindigungsbetrags an das Clearing-System
(8 2 (1) der Allgemeinen Bedingungen) zur
Gutschrift auf die Konten der Hinterleger der
Wertpapiere bei dem Clearing-System
veranlassen. Im Fall einer
aufRerordentlichen Kindigung gemal
Absatz (1) gilt die in [8§ 6 (2)][8 5 (3)(a)] der
Emissionsbezogenen Bedingungen
erwahnte  Erklarung als  automatisch
abgegeben.

Alle im Zusammenhang mit der Zahlung des
Kindigungsbetrags anfallenden Steuern,
Gebihren oder anderen Abgaben sind von
dem Wertpapierinhaber zu tragen und zu
zahlen. Die Emittentin bzw. die Zahlstelle ist
berechtigt, von dem Kindigungsbetrag
etwaige Steuern, Geblhren oder sonstige
Abgaben einzubehalten, die von dem
Wertpapierinhaber gemalRl vorstehendem
Satz zu zahlen sind.]

[im Fall von Aktien als Basiswert einfligen:

88
Marktstérungen

Wenn an dem Finalen Bewertungstag ein
Marktstdrungsereignis (Absatz (2))
vorliegt, dann  wird der Finale
Bewertungstag auf den néachstfolgenden



)

Calculation Date, on which a Market
Disruption Event no longer exists. If the
Final Valuation Date has been postponed
by [five (5)][e] consecutive Calculation
Dates in accordance with the provisions
of this paragraph and if a Market
Disruption Event still exists on that
[fifth][e] date, such date shall be deemed
to be the Final Valuation Date, and the
Calculation Agent shall determine the
relevant  Underlying Price in its
reasonable discretion taking into account
the market situation existing on the Final
Valuation Date and announce it in
accordance with Section 6 (Notices) of
the General Conditions.

"Market Disruption Event" means the
suspension or restriction

() of trading on the Reference
Market in general; or

(i) of trading in the Underlying on the
Reference Market; or

(i) of trading in an option or futures
contract in respect to the
Underlying on a related
exchange, on which futures or
option contracts in respect to the
Underlying are traded (the
"Related Exchange"),

if such suspension or restriction occurs or
exists during the last half hour prior to the
usually occurring calculation of the
closing price of the Underlying and if it is
material for the fulfilment of the
obligations under the Securities according
to the reasonable discretion of the
Calculation Agent. A restriction of the
hours or number of days on which trading
occurs is not considered a Market
Disruption Event, if the restriction is due
to a change of the relevant Reference
Market that is announced in advance.

Section 9

Underlying; Underlying Price; Substitute Share;

1)

Substitute Reference Market; Adjustments

The "Underlying" corresponds to the
Share specified in Table 2 in the Annex to
the Issue Specific Conditions as
Underlying of the company specified in
Table 2 in the Annex to the Issue Specific

)

1)
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Berechnungstag, an dem kein
Marktstérungsereignis  mehr  vorliegt,
verschoben. Wenn der Finale
Bewertungstag aufgrund der

Bestimmungen dieses Absatzes um [flnf
(5)1[e] hintereinanderliegende
Berechnungstage verschoben worden ist
und auch an diesem [flnften][e] Tag das

Marktstorungsereignis fortbesteht, dann
git dieser Tag als der Finale
Bewertungstag, wobei die
Berechnungsstelle die relevante
Kursreferenz nach biligem Ermessen
unter Berilcksichtigung der an dem
Finalen Bewertungstag herrschenden
Marktgegebenheiten  bestimmen  und

gemall 86 (Bekanntmachungen) der
Allgemeinen Bedingungen
bekanntmachen wird.

"Marktstorungsereignis” bedeutet die
Suspendierung oder Einschréankung

(i des Handels an dem
Referenzmarkt allgemein; oder

(i) des Handels in dem Basiswert an
dem Referenzmarkt; oder

(i) des Handels in einem Options-
oder Terminkontrakt in Bezug auf
den Basiswert an einer
Terminbérse, an der Termin- oder
Optionskontrakte in Bezug auf den
Basiswert gehandelt werden (die
"Terminbdrse"),

sofern diese  Suspendierung  oder
Einschrdnkung in der letzten halben
Stunde vor der Ublicherweise zu
erfolgenden Berechnung des
Schlusskurses des Basiswerts eintritt
bzw. besteht und nach billigem Ermessen
der Berechnungsstelle fur die Erfullung
der Verpflichtungen aus den
Wertpapieren  wesentlich ist.  Eine
Beschrankung der Stunden oder Anzahl
der Tage, an denen ein Handel statt-
findet, gilt nicht als
Marktstérungsereignis, sofern die
Einschrankung auf einer vorher ange-
kindigten Anderung des betreffenden
Referenzmarktes beruht.

89
Basiswert; Kursreferenz; Ersatzaktie;

Ersatzreferenzmarkt; Anpassungen

Der "Basiswert" entspricht der in der
Tabelle 2 im Annex der
Emissionsbhezogenen Bedingungen als
Basiswert angegebenen Aktie der in der
Tabelle 2 im Annex der



@)
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Conditions as
"Company").

Underlying (the

The "Underlying Price" corresponds to
[[the Official Closing Price][insert other
relevant Underlying Price: o] of the
Underlying][the Underlying Price specified
in Table 2 in the Annex to the Issue
Specific Conditions] expressed in the
Reference Currency as calculated and
published on Calculation Dates [on the
Reference Market specified in Table 2 in
the Annex to the Issue Specific
Conditions (the "Reference Market")] [by
the Calculation Agent]. [The
"Observation Price" of the Underlying
corresponds to [the prices continuously
calculated and published at the
Reference Market on Calculation Dates
for this Share [during the Calculation
Hours]] expressed in the Reference
Currency.][insert other relevant
Observation Price: o] The "Reference
Currency" corresponds to the Reference
Currency specified in Table 2 in the
Annex to the Issue Specific Conditions.

"Calculation Dates" are days on which
the Underlying is usually traded on the
Reference Market. ["Calculation Hours"
is the period during a Calculation Date,
during which the Underlying is usually
traded on the Reference Market.]

If the Company announces a Potential
Adjustment Event (paragraph (4)), the
Calculation Agent shall ascertain, at its
discretion,  whether the  Potential
Adjustment Event has a dilutory or
appreciatory impact on the theoretical
value of the Share of the Company. If the
Calculation Agent reasons that such an
impact exists, it shall be entitled to make
adjustments as it deems appropriate,
exercising its discretion, in order to
account for such impact, whereby no
adjustment shall be made merely in order
to account for changes in volatility,
expected dividends, interest rates or the
liquidity of the Share. The Calculation
Agent shall be entitled, but not obliged, to
use the procedure followed on an
exchange on which the options for the
Share are traded as a guideline for the
adjustment.

@)

3
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Emissionsbezogenen Bedingungen
angegebenen Gesellschaft (die
"Gesellschaft").

Die "Kursreferenz" entspricht [[dem
offiziellen Schlusskurs][andere
Kursreferenz einfligen: o] des Basiswerts]
[der in Tabelle2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Kursreferenz], ausgedriickt
in der Referenzwéhrung, wie [er][sie] an
Berechnungstagen [an dem in der

Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzmarkt (der
"Referenzmarkt™)][von der
Berechnungsstelle] berechnet und
vertffentlicht wird. [Der

"Beobachtungskurs” des Basiswerts
entspricht [den an dem Referenzmarkt an
Berechnungstagen [wéhrend der
Berechnungsstunden] fir diese Aktie
fortlaufend berechneten und
veroffentlichten Kursen] , ausgedriickt in
der Referenzwahrung.][anderen
Beobachtungskurs einfiigen: o] Die
"Referenzwahrung"” entspricht der in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung.

"Berechnungstage" sind Tage, an denen
der Basiswert an dem Referenzmarkt
Ublicherweise gehandelt wird.
['Berechnungsstunden” ist der Zeitraum
innerhalb eines Berechnungstages, an
denen der Basiswert an dem
Referenzmarkt Ublicherweise gehandelt
wird.]

Gibt die Gesellschaft einen Potentiellen
Anpassungsgrund (Absatz (4)) bekannt,
pruft die Berechnungsstelle nach billigem
Ermessen, ob der Potentielle
Anpassungsgrund einen verwéassernden
oder werterhdhenden Einfluss auf den
theoretischen Wert der Aktie der
Gesellschaft hat. Kommt die
Berechnungsstelle zu dem Ergebnis, dass
ein solcher Einfluss vorliegt, ist sie
berechtigt, Anpassungen vorzunehmen,
die ihr nach biligem Ermessen
angemessen erscheinen, um diesen
Einfluss zu beriicksichtigen, wobei jedoch
keine  Anpassung erfolgt, nur um
Anderungen in der Volatilitat, erwarteten
Dividenden, Zinssatzen oder der Liquiditat
der Aktie Rechnung zu tragen. Hierbei ist
die Berechnungsstelle berechtigt, jedoch
nicht verpflichtet, die Vorgehensweise
einer Borse, an der Optionen auf die Aktie
gehandelt werden, fiur die Anpassung als



4)  The

following  circumstances are

"Potential Adjustment Events";

(i)

(ii)

(iii)
(iv)

v)

(Vi)

a division, combination or type
change of the Shares (as far as
no merger occurs), an allotment
of Shares or the distribution of a
dividend in the form of Shares to
shareholders by means of a
bonus, bonus shares, capital
increase from company funds or
the like;

an allotment or a dividend to the
Company's shareholders in the
form of (a) Shares or (b) other
shares or securities which give
the beneficiary, in the same
scope as a shareholder, a right to
receive a dividend and/or
liquidation proceeds or (c) shares
or other securities of another
company which is acquired or
held by the Company, directly or
indirectly, due to a split, spinoff or
similar transaction, or (d) other
securities, rights, warrants or
assets which are provided for
(cash or other) consideration
lower than the current market
price  (determined by the
Calculation Agent at its
reasonable discretion);

an extraordinary dividend;

a call for payment on Shares
which are not fully paid-in;

a buyback of Shares by the
Company or its subsidiaries,
regardless of whether the
buyback is executed using
earning or capital reserves or
whether the purchase price is
paid in cash, in the form of
securities or in another manner;

the occurrence of an event
relating to the Company which
leads to the distribution of
shareholder  rights or the
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Richtlinie zu verwenden.

Folgende Umstande sind ein "Potentieller
Anpassungsgrund";

@

(ii)

(iii)
(iv)

v)

(Vi)

eine Teilung, Zusammenlegung
oder Gattungsanderung der Aktien
(soweit keine  Verschmelzung
vorliegt), eine Zuteilung von Aktien

oder eine Ausschittung einer
Dividende in Form von Aktien an
die Aktiondre mittels Bonus,
Gratisaktien, aufgrund einer
Kapitalerhéhung aus
Gesellschaftsmitteln oder
ahnlichem;

eine Zuteilung oder Dividende an
die Aktiondre der Gesellschaft in
Form von (a) Aktien oder (b)
sonstigen Aktien oder
Wertpapieren, die dem
Berechtigten in gleichem Umfang
oder anteilsmaBig wie einem
Aktiondr ein Recht auf Zahlung
einer Dividende und/oder des
Liguidationserloses gewdahren
oder (c) Aktien oder sonstigen
Wertpapieren  eines  anderen
Unternehmens, die von der
Gesellschaft aufgrund einer
Abspaltung, Ausgliederung oder
einer ahnlichen Transaktion
unmittelbar oder mittelbar
erworben wurden oder gehalten
werden oder (d) sonstigen
Wertpapieren, Rechten,
Optionsscheinen oder
Vermdgenswerten, die jeweils flr
eine unter dem (nach billigem
Ermessen der Berechnungsstelle

festgestellten) aktuellen
Marktpreis liegende
Gegenleistung (Geld oder

sonstiges) erbracht wird;
eine aulRerordentliche Dividende;

eine Einzahlungsaufforderung fir
nicht voll einbezahlte Aktien;

ein Rickkauf der Aktien durch die
Gesellschaft oder ihre
Tochtergesellschaften, ungeachtet
ob der Riuckkauf aus Gewinn oder
Kapitalriicklagen erfolgt oder der
Kaufpreis in bar, in Form von
Wertpapieren oder auf sonstige
Weise entrichtet wird;

der Eintritt eines Ereignisses
bezlglich der Gesellschaft, das
dazu fuhrt, dass Aktionarsrechte
ausgegeben oder von Aktien der
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separation of shareholder rights
from shares in the Company
based on a shareholder rights
plan or an arrangement against
hostile takeovers calling, in
certain cases, for the distribution
of preferred shares, warrants,
bonds or share subscription rights
at prices below market value
(determined by the Calculation
Agent at its reasonable
discretion), whereby each
adjustment which is made based
on such an event shall be
reversed once such rights are
rescinded; or

(vii) other cases which may result in a
dilutory or appreciatory impact on
the theoretical value of the Share.

If (i) liquidity relating to the Share on the
Reference Market decreases
considerably in the  discretionary
judgment of the Calculation Agent, (ii) the
listing or trading of the Shares on the
Reference Market is suspended for
whatever reason (except in case of a
concentration, in which the provisions of
paragraph 6) below shall apply) or such a
suspension is published by the Reference
Market, (iii) in the discretionary judgment
of the Calculation Agent, the insolvency,
dissolution, liquidation or similar events
occur, are imminent or threaten to occur,
or if a petition for insolvency is filed with
regard to the Company, or (iv) all Shares
or all material assets of the Company are
nationalized or expropriated or otherwise
made subject to transfer to a government
agency, authority or other state agency,
the Issuer shall be entitled to exercise
termination of the Securities pursuant to
Section 10 of the Issue Specific
Conditions.

If the listing or inclusion of the Share on
the Reference Market is suspended, but
listing or inclusion in another exchange
continues or commences, the Calculation
Agent shall further be entitled to
designate another exchange or trading
system for the affected Share as the new
Reference Market ("Substitute
Reference Market") and thereby to make
any adjustments which may appear
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Gesellschaft abgetrennt werden
aufgrund eines
Aktionarsrechteplans oder eines
Arrangements gegen feindliche
Ubernahmen, der bzw. das fiir den
Eintritt  bestimmter Félle die
Ausschittung von Vorzugsaktien,
Optionsscheinen, Anleihen oder
Aktienbezugsrechten unterhalb
des (nach billigem Ermessen der
Berechnungsstelle festgestellten)
Marktwertes vorsieht, wobei jede
Anpassung, die aufgrund eines
solchen Ereignisses durchgefihrt

wird, bei Ricknahme dieser
Rechte wieder rickangepasst
wird; oder

(viiy  andere Falle, die einen
verwassernden oder
werterhdhenden Einfluss auf den
theoretischen Wert der Aktie

haben kdnnen.

Sollte(n) (i) bezuglich der Aktie nach
billigem Ermessen der Berechnungsstelle
die Liquiditdt an dem Referenzmarkt
deutlich abnehmen, (ii) aus irgendeinem
Grund (auler im Fall eines
Zusammenschlusses, fur den dann die
Regelungen in Absatz (6) gelten) die
Notierung oder der Handel der Aktie an
dem Referenzmarkt eingestellt werden
oder die  Einstellung von dem
Referenzmarkt angekindigt werden, (iii)
nach billigem Ermessen der
Berechnungsstelle bei der Gesellschaft
der Insolvenzfall, die Auflésung,
Liguidation oder ein ahnlicher Fall drohen,
unmittelbar bevorstehen oder eingetreten
sein oder ein Insolvenzantrag gestellt
worden sein, oder (iv) alle Aktien oder alle
wesentlichen Vermobgenswerte der
Gesellschaft verstaatlicht oder enteignet
werden oder in sonstiger Weise auf eine
Regierungsstelle, Behtérde oder sonstige
staatliche Stelle Ubertragen werden
mussen, ist die Emittentin berechtigt, die
Wertpapiere geman 8§10 der
Emissionsbezogenen Bedingungen zu
kundigen.

Falls die Notierung oder sonstige
Einbeziehung der Aktie an dem
Referenzmarkt eingestellt wird, eine
Notierung oder Einbeziehung jedoch an
einer anderen Borse besteht oder
aufgenommen wird, ist die
Berechnungsstelle ferner berechtigt, eine
andere Borse oder ein  anderes
Handelssystem fur die Aktie als neuen
Referenzmarkt  ("Ersatzreferenzmarkt")
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necessary thereto at its discretion. In the
event of such substitution, each reference
herein to the Reference Market shall
continue to apply as a reference to the
Substitute Reference Market.

In the event of (i) a consolidation, merger
or binding share transfer between the
Company and another person or
company, (i) a transfer of the Share or
agreement to make such a transfer to
another person or company or (iii) the
acquisition of the Share, in whole or in
part, by another person or company, or if
another person or company has the right
to obtain the Share, in whole or in part,
the Calculation Agent shall make any
adjustments at its reasonable discretion,
whereby no adjustment shall be made
merely to account for changes in volatility,
expected dividends, interest rates or the
liquidity of the Share. It shall further be
entitled, but not obliged, to designate
Substitute Shares (paragraph (9)) in
place of the affected Share. The
Calculation Agent shall be entitled, but
not obliged, to use the procedure on an
exchange on which options for the Share
are traded as a guideline for the
adjustment.

If the Company is subject of a split or
similar  operation  which, in the
discretionary judgment of the Calculation
Agent, will have a dilutory or appreciatory
impact on the theoretical value of the
Company's affected Share, and if the
Company's shareholders or the Company
itself are entitled thereby to shares or
other titles in one or more other
companies, or other values, assets or
rights, the Calculation Agent shall be
entitled at its reasonable discretion to
replace the current Share(s) of the
Company which is the subject of a split or
similar operations. The substitution may
be made in such a way that the
Calculation Agent designates a new
Share or a basket of new Shares
("Exchange Basket"). As far as the
Calculation  Agent designates an
Exchange Basket, the Calculation Agent
shall define the percentage with which
each new Share is weighted within the

(6)
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zu  bestimmen und dadurch ihr
gegebenenfalls notwendig erscheinende
Anpassungen nach biligem Ermessen
vorzunehmen. Im Fall einer solchen
Ersetzung gilt jede in diesen Bedingungen
enthaltene Bezugnahme  auf den
Referenzmarkt fortan als Bezugnahme auf
den Ersatzreferenzmarkt.

Im Fall (i) einer Konsolidierung,

Verschmelzung, eines
Zusammenschlusses oder eines
verbindlichen Aktientauschs der

Gesellschaft mit einer anderen Person
oder Gesellschaft, (ii) einer Ubertragung
der Aktie oder einer Verpflichtung zu einer
solchen Ubertragung an eine andere
Person oder Gesellschaft oder (iii) einer
Ubernahme der Aktie insgesamt oder zum
Teil durch eine andere Person oder
Gesellschaft bzw. wenn eine andere
Person oder Gesellschaft das Recht hat,
die Aktie insgesamt oder zum Teil zu
erhalten, nimmt die Berechnungsstelle
etwaige Anpassungen nach billigem
Ermessen vor, wobei jedoch Kkeine
Anpassung erfolgt, nur um Anderungen in
der Volatilitat, erwarteten Dividenden,
Zinssatzen oder der Liquiditat der Aktie
Rechnung zu tragen. Ferner ist sie
berechtigt, jedoch nicht verpflichtet, statt
der betroffenen Aktie eine Ersatzaktie
(Absatz (9)) zu bestimmen. Dabei ist die
Berechnungsstelle berechtigt, jedoch nicht
verpflichtet, die Vorgehensweise einer
Borse, an der Optionen auf die Aktie
gehandelt werden, fir die Anpassung als
Richtlinie zu verwenden.

Sollte die Gesellschaft Gegenstand einer
Spaltung oder einer ahnlichen MalRhahme
sein, die nach billigem Ermessen der
Berechnungsstelle einen verwassernden
oder werterhéhenden Einfluss auf den
theoretischen Wert der Aktie hat, und
sollten den Gesellschaftern der
Gesellschaft oder der Gesellschaft selbst
dadurch Gesellschaftsanteile oder andere
Werte an einer oder mehreren anderen
Gesellschaften oder sonstige Werte,
Vermdgensgegenstdnde oder Rechte
zustehen, ist die Berechnungsstelle nach
billigem  Ermessen  berechtigt, die
bisherige(n) Aktie(n) der Gesellschaft, die
Gegenstand  einer  Spaltung  oder
ahnlichen MalRnahmen ist bzw. sind, zu
ersetzen. Die Ersetzung kann
insbesondere in der Weise erfolgen, dass
die Berechnungsstelle eine neue Aktie
oder einen Korb neuer  Aktien
("Austauschkorb™) bestimmt. Soweit die
Berechnungsstelle einen Austauschkorb
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Exchange Basket. The Exchange Basket
may include the existing Share(s). In
exercising its reasonable discretion, the
Calculation Agent shall particularly take
into account the liquidity of the affected
values. The Calculation Agent shall be
entitted to use the procedure of an
exchange in which options for the Shares
are traded as a guideline for the
adjustment. The Calculation Agent shall
further be entitled to make additional or
other  adjustments  which  appear
financially reasonable, at its reasonable
discretion. The provision mentioned
above shall apply accordingly for the new
Share or the Exchange Basket.

Should the Calculation Agent determine
that adjustments for Shares [which
constitute a Basket Constituent] differ
from the measures described in
paragraphs (3) to (7) above pursuant to
company law or market custom
applicable to the relevant Company, the
Calculation Agent has the right but not
the obligation to carry out the adjustments
in accordance with these provisions or
customs and such deviating from the
measures provided for in paragraphs (3)
to (7) above. The Calculation Agent
furthermore has the right, but not the
obligation, in all of the aforementioned
cases to carry out the adjustment
according to different rules, if this appears
more appropriate to it, in order to
maintain the value of the Securities in the
amount, which these had prior to the
event triggering the adjustment.

If the Share is replaced based on the
provisions of this Section 9 ("Substitute
Share"), the Calculation Agent shall
determine the Reference Market and the
Related Exchange for the relevant
Substitute Share. The Share which is
replaced shall no longer be the
Underlying, the Company shall no longer
be the Company, the replaced reference
market or the replaced related exchange
shall no longer be the Reference Market
or the Related Exchange. Each reference
contained herein to the Share shall be
deemed to be a reference to the
Substitute  Share, each reference
contained herein to the Company as
issuer of the Share shall be deemed to be
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bestimmt, wird die Berechnungsstelle den
Anteil fir jede neue Aktie festlegen, mit
dem sie in dem Austauschkorb gewichtet
wird. Der Austauschkorb kann auch die
bisherige(n) Aktie(n) umfassen. Bei der
Ausiibung des billigen Ermessens wird die
Berechnungsstelle  insbesondere  die
Liquiditat der betroffenen Werte
beriicksichtigen. Die Berechnungsstelle ist
berechtigt, die Vorgehensweise einer
Borse, an der Optionen auf die Aktie
gehandelt werden, fir die Anpassung als
Richtlinie Zu verwenden. Die
Berechnungsstelle ist ferner berechtigt,
weitere oder andere Anpassungen
vorzunehmen, die ihr nach billigem
Ermessen  wirtschaftlich angemessen
erscheinen. Die vorgenannte Regelung gilt
entsprechend fiir die neue Aktie bzw. den
Austauschkorb.

Sollte die Berechnungsstelle feststellen,
dass Anpassungen fir Aktien[, welche
einen Korbbestandteil bilden] nach dem

auf die jeweilige Gesellschaft
anwendbaren Gesellschaftsrecht oder
anwendbarer Marktusance von den in
vorstehenden Absatzen (3) bis (7)

beschriebenen MalRnahmen abweichen,
so ist die Berechnungsstelle berechtigt,
aber nicht verpflichtet, die Anpassungen
nach MaRgabe dieser Vorschriften bzw.
Usancen und damit abweichend von den
in den vorstehenden Absatzen (3) bis (7)
vorgesehenen MaRnahmen
durchzufiihren. Ferner ist die
Berechnungsstelle in allen vorgenannten
Fallen berechtigt, jedoch nicht verpflichtet,
die Anpassung auch nach anderen Regeln
durchzufiihren, wenn ihr dies
angemessener erscheint, um den Wert
der Wertpapiere in der Héhe zu erhalten,
den diese vor dem die Anpassung
auslésenden Ereignis hatten.

Wird aufgrund der Bestimmungen dieses
89 die Aktie ersetzt ("Ersatzaktie"), so
bestimmt die Berechnungsstelle den fir
die betreffende Ersatzaktie mafigeblichen
Referenzmarkt und die Malgebliche
Terminboérse. Ab diesem Zeitpunkt gilt die
zu ersetzende Aktie nicht mehr als
Basiswert und die Gesellschaft nicht mehr
als Gesellschaft und der zu ersetzende
Referenzmarkt bzw. die zu ersetzende
MaRgebliche Terminbérse nicht mehr als
Referenzmarkt bzw. MaRgebliche
Terminboérse. Jede in diesen Bedingungen
enthaltene Bezugnahme auf die Aktie gilt
fortan als Bezugnahme auf die
Ersatzaktie, jede in diesen Bedingungen
enthaltene Bezugnahme auf die
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a reference to the Company which is the
issuer of the Substitute Share and each
reference contained herein to the
Reference Market or Related Exchange
shall be deemed to be a reference to the
reference market or the related exchange
which is newly determined by the
Calculation Agent.

Changes to the nature and manner in
which [the Underlying Price][the closing
price][insert other price: o] or another
pursuant to these Terms and Conditions
authoritative rate or price for the
Underlying is calculated, including the
change of the Calculation Dates and
Calculation Hours authoritative for the
Underlying, authorize the Calculation
Agent to adjust the Securities Right
accordingly in its reasonable discretion.
The Calculation Agent determines the
date, taking into account the time of the
change, when the adjusted Securities
Right is to be used as a basis for the first
time. The adjusted Securities Right as
well as the time of its first application will
be published in accordance with
Section 6 (Notices) of the General
Conditions.

Section 10
Extraordinary Termination

If, in the reasonable discretion of the
Calculation Agent, a proper adjustment
as described in Section 9 of the Issue
Specific Conditions is impracticable, or if
termination in accordance with Section 9
of the Issue Specific Conditions has been
specified as the adjustment, the Issuer
has the right, but not the obligation, to
terminate the Securities extraordinarily
through an announcement in accordance
with Section 6 (Notices) of the General
Conditions, stating the Termination
Amount defined below. The termination
becomes effective on the day of the
announcement in  accordance  with
Section 6 (Notices) of the General
Conditions or on the date specified in the
announcement in accordance  with
Section 6 (Notices) of the General
Conditions (the "Termination Date").
Furthermore, the Issuer has the right, but
not the obligation, to terminate the
Securities  extraordinarily through an
announcement in accordance  with

(10)
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Gesellschaft als Emittentin der Aktie gilt
fortan als Bezugnahme auf die
Gesellschaft, welche Emittentin  der
Ersatzaktie ist und jede in diesen
Bedingungen enthaltene Bezugnahme auf
den Referenzmarkt oder die MaRgebliche
Terminborse gilt als Bezugnahme auf den
von der Berechnungsstelle neu
bestimmten Referenzmarkt oder die neu
bestimmte Maf3gebliche Terminbdrse.

Verénderungen in der Art und Weise der
Berechnung [des Referenzpreises] [des
Schlusskurses] [anderen Kurs einfligen: o]

bzw. anderer gemal diesen
Zertifikatsbedingungen malgeblicher
Kurse oder Preise fur den Basiswert,

einschliel3lich der Veranderung der fir den

Basiswert maRgeblichen
Berechnungstage und
Berechnungsstunden  berechtigen die

Berechnungsstelle, das Wertpapierrecht
nach biligem Ermessen entsprechend
anzupassen. Die  Berechnungsstelle
bestimmt unter Berlcksichtigung des
Zeitpunktes der Veranderung den Tag, zu
dem das angepasste Wertpapierrecht
erstmals zugrunde zu legen ist. Das
angepasste Wertpapierrecht sowie der
Zeitpunkt seiner erstmaligen Anwendung
werden gemal § 6 (Bekanntmachungen)
der Allgemeinen Bedingungen bekannt
gemacht.

8§10
AuRerordentliche Kiindigung

Ist nach Dbiligem Ermessen der
Berechnungsstelle eine  sachgerechte
Anpassung wie in §9 der

Emissionsbezogenen Bedingungen
beschrieben nicht mdglich, oder ist als
Anpassung die Kiindigung gemaf § 9 der
Emissionsbezogenen Bedingungen
vorgesehen, ist die Emittentin berechtigt,
aber nicht verpflichtet, die Wertpapiere
auBerordentlich durch Bekanntmachung
gemal 86 (Bekanntmachungen) der
Allgemeinen Bedingungen unter Angabe
des nachstehend definierten Kindi-
gungsbetrags zu kiindigen. Die Kindigung
wird an dem Tag der Bekanntmachung
gemal 86 (Bekanntmachungen) der
Allgemeinen Bedingungen bzw. zu dem in
der Bekanntmachung gemall §6
(Bekanntmachungen) der Allgemeinen
Bedingungen bestimmten Tag wirksam
(der "Kiindigungstermin™). Die Emittentin
ist auch berechtigt, aber nicht verpflichtet,
die Wertpapiere auferordentlich durch
Bekanntmachung gemal 86
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Section 6 (Notices) of the General
Conditions, stating the Termination
Amount defined below, if an Additional
Disruption Event (paragraph (4)) exists.
The termination must occur within a
month after final discontinuation of the
listing of the Shares of the Company at
the Reference Market or within one
month after the occurrence of another
event justifying termination. In the case of
a termination, the lIssuer shall pay an
amount to each Security Holder in
respect to each Security held by it (the
"Termination  Amount”), which s
determined by the Calculation Agent in its
reasonable discretion as a fair market
price of a Security immediately prior to
the discontinuation of the listing or
determination of the low liquidity of the
Shares of the Company at the Reference
Market or the occurrence of the event
justifying termination[, taking into account
the remaining time value]. When
determining the Termination Amount, the
Calculation Agent may, inter alia, also
take the probability of default of the Issuer
based on the credit spreads quoted on
the market or on the vyields of Bonds of
the Issuer that are traded with sufficient
liquidity at the time of determining the
Termination Amount into account. [When
determining the Termination Amount in
the case of a termination as a
consequence of a takeover offer, if the
consideration consists exclusively or
predominantly of cash, other market
parameters prior to the announcement of
the takeover offer may be taken into
account in accordance with the usual
methods at futures exchanges for
determining the theoretical fair value,
particularly expected dividends and
implied volatilities, in addition to the price
of the Underlying after announcement of
the takeover offer.]

The Issuer will cause the transfer of the
Termination Amount to the Clearing
System (Section 2 (1) of the General
Conditions) for credit to the accounts of
the depositors of the Securities with the
Clearing System by the [fifth][e] Business
Day after the Termination Date. In the
case of an extraordinary termination
pursuant to paragraph (1), the declaration
set out in [Section 6 (2)][Section 5 (3)(a)]
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(Bekanntmachungen) der Allgemeinen
Bedingungen unter Angabe des
nachstehend definierten

Kindigungsbetrags zu kiindigen, wenn ein
Weiteres Stérungsereignis (Absatz (4))
vorliegt. Die Kindigung hat innerhalb von
einem Monat nach endgultiger Einstellung
der Notierung der Aktien der Gesellschaft
an dem Referenzmarkt bzw. innerhalb
eines Monats nach Eintritt eines sonstigen
zur Kindigung berechtigenden
Ereignisses zu erfolgen. Im Fall einer
Kindigung zahlt die Emittentin an jeden
Wertpapierinhaber bezuglich jedes von
ihm gehaltenen Wertpapiers einen Betrag
(der "Kindigungsbetrag”), der von der
Berechnungsstelle nach billigem
Ermessen als angemessener Marktpreis
eines  Wertpapiers  unmittelbar  vor
Einstellung der Notierung bzw.
Feststellung der geringen Liquiditat der
Aktien der Gesellschaft an dem
Referenzmarkt oder dem Eintreten des zur
Kindigung berechtigenden Ereignisses
[unter Beriicksichtigung des verbleibenden
Zeitwerts] festgelegt wird. Bei der
Bestimmung des Kindigungsbetrags kann
die Berechnungsstelle unter anderem
auch die Ausfallwahrscheinlichkeit der
Emittentin  anhand der am  Markt
quotierten Credit Spreads oder der
Renditen hinreichend liquide gehandelter
Anleihen der Emittentin zum Zeitpunkt der
Bestimmung des  Kindigungsbetrags
berticksichtigen. [Im Fall einer Kiindigung
in Folge eines Ubernahmeangebots
kbnnen bei der Bestimmung des
Kindigungsbetrags, entsprechend dem an
Terminborsen ublichen Verfahren zur
Bestimmung des theoretischen fairen
Werts, sofern die Gegenleistung
ausschlieRlich oder Uberwiegend in Bar
erfolgt, neben dem Kurs des Basiswerts
nach Bekanntgabe des
Ubernahmeangebots auch sonstige
Marktparameter vor Bekanntgabe des
Ubernahmeangebots berucksichtigt
werden, insbesondere
Dividendenerwartungen und  implizite
Volatilitaten.]

Die Emittentin wird bis zu dem
[finften][e] Bankgeschéaftstag nach dem
Kundigungstermin die Uberweisung des
Kindigungsbetrags an das Clearing-
System (82 (1) der  Allgemeinen
Bedingungen) zur Gutschrift auf die
Konten der Hinterleger der Wertpapiere
bei dem Clearing-System veranlassen. Im
Fall einer auRerordentlichen Kindigung
gemanR Absatz (1) gilt die in [§86 (2)]
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of the Issue Specific Conditions is
deemed to be issued automatically.

All taxes, fees or other charges arising in
connection with the payment of the
Termination Amount shall be borne and
paid by the Security Holder. The Issuer or
the Paying Agent has the right to withhold
from the Termination Amount any taxes,
fees or other charges, which are payable
by the Security Holder, as aforesaid.

An "Additional Disruption Event" exists

if

€) the Calculation Agent determines
that (i) due to the adoption or
amendment of applicable laws or
directives (including tax laws)
after the Issue Date, or (ii) due to
the promulgation or change of the
interpretation of applicable laws
or directives after the Issue Date
by the competent courts,
arbitration panels, or regulatory
agencies (including measures by
tax authorities), (x) it has become
or will become illegal or
impracticable for it to hold,
acquire, or dispose of the Share,
or (y) it has incurred or will incur
significantly  higher direct or
indirect costs during the fulfilment
of its obligations under the
Securities or related hedging
measures (for example, due to an
increased tax liability, lower tax
benefits, or other negative effects
on the tax situation of the Issuer);

or
(b) the Calculation Agent determines
that it is wunable, even after

making economically reasonable
efforts, (i) to enter into, maintain,
or close down transactions, which
it considers necessary in order to
hedge its risk from the
assumption and fulfilment of its
obligations under the Securities,
or (i) to realize or forward the
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[85(3)(@)] der Emissionsbezogenen
Bedingungen erwahnte Erklarung als
automatisch abgegeben.

Alle im Zusammenhang mit der Zahlung
des Kindigungsbetrags  anfallenden
Steuern,  Gebihren oder anderen
Abgaben sind von dem Wertpapierinhaber
zu tragen und zu zahlen. Die Emittentin
bzw. die Zahlstelle ist berechtigt, von dem

Kindigungsbetrag etwaige  Steuern,
Gebiuhren  oder sonstige  Abgaben
einzubehalten, die von dem

Wertpapierinhaber gemaR vorstehendem
Satz zu zahlen sind.

Ein "Weiteres Storungsereignis” liegt
vor, wenn

(a) die Berechnungsstelle feststellt,
dass (i) aufgrund der am oder
nach dem Emissionstag erfolgten
Verabschiedung oder Anderung
von anwendbaren Gesetzen oder
Verordnungen (einschlie8lich von
Steuergesetzen), oder (i)
aufgrund der am oder nach dem
Emissionstag erfolgten
Verkindung oder der Anderung
der Auslegung von anwendbaren
Gesetzen oder Verordnungen
durch die zustandigen Gerichte,
Schiedsstellen oder
Aufsichtsbehérden (einschlief3lich
MalRnahmen von
Steuerbehdrden), (x) es fir sie
rechtswidrig oder undurchfiihrbar
geworden ist oder werden wird,
die Aktie zu halten, zu erwerben
oder zu verauf3ern oder (y) ihr
wesentlich hohere direkte oder
indirekte Kosten bei der Erflllung
inrer Verpflichtungen aus den
Wertpapieren bzw. verbundener
Absicherungsmaflinahmen
(beispielsweise aufgrund einer
erhdhten Steuerpflicht, geringerer
Steuervorteile oder anderer
negativer Auswirkungen auf die
Steuersituation der Emittentin)
entstanden sind oder entstehen
werden; oder

(b) die Berechnungsstelle feststellt,
dass sie auch nach Aufwendung
zumutbarer wirtschaftlicher
Bemihungen nicht in der Lage ist,
(i) Geschafte abzuschlie3en,
beizubehalten oder aufzuldsen,
die sie als notwendig erachtet, um
ihr Risiko aus der Ubernahme und
Erfullung ihrer Verpflichtungen aus
den Wertpapieren abzusichern,



(©)

proceeds of these transactions;
or

the Calculation Agent determines
that it has incurred or will incur
significantly higher taxes, dues,
expenses, or fees (however, no
brokerage fees), in order to (i) to
enter into, maintain, or close
down transactions, which it
considers necessary in order to
hedge its risk from the
assumption and fulfilment of its
obligations under the Securities,
or (ii) realize or forward the
proceeds of these transactions,
and such expenses may also
include increased  borrowing
costs resulting from the illiquidity
of an Underlying, which had
previously been sold short.]
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(©)

oder (i) die Erlése dieser
Geschéafte zu realisieren oder
weiterzuleiten; oder

die Berechnungsstelle feststellt,
dass ihr wesentlich  hohere
Steuern, Abgaben, Aufwendungen
oder Geblhren (jedoch keine
Vermittlungsgebihren) entstanden
sind oder entstehen werden, um
(i) Geschéafte abzuschlie3en,
beizubehalten oder aufzuldsen,
die die Emittentin fir notwendig
erachtet, um ihr Risiko der
Ubernahme und Erfilllung ihrer
Verpflichtungen aus den
Wertpapieren abzusichern oder (ii)
die Erlose dieser Geschéafte zu
realisieren oder weiterzuleiten,
wobei solche Aufwendungen auch
erhbhte Leihgebiihren sein
kénnen, die sich aus der
Angebotsknappheit eines
Basiswerts, der zuvor leer verkauft
worden ist, ergeben.]



[in the case of currency exchange rates as
underlying, insert:

@)

)

Section 8
Market Disruptions
If a Market Disruption Event
(paragraph (2)) exists on the Final

Valuation Date, then the Calculation
Agent shall determine the Underlying
Price in its reasonable discretion taking
into account the market situation existing
on the Final Valuation Date and publish it
in accordance with Section 6 (Notices) of
the General Conditions.

"Market Disruption Event" means

() the suspension of or failure to
announce a price of the
Underlying, which is relevant for
the Securities, at the Reference
Market or any other institution
that is suitable pursuant to the
Terms and Conditions; or

(ii) the suspension or a material
restriction of banking transactions
in the Relevant Country; or

(iii) the suspension or a material
restriction of trading
€)) in a currency used in

connection with the
Underlying on the
Reference Market;

(b) in futures or option
contracts in respect to a
currency used in
connection  with  the
Underlying on a Related
Exchange where such

contracts are usually
traded;
(c) due to the order of a

public authority or of the
Reference Market or due
to a moratorium for
banking transactions in
the country in which the
Reference  Market is
domiciled; or

(d) due to other

[im Fall von

Waéhrungs-Wechselkursen als

Basiswert einfugen:

@)

)
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8§88
Marktstérungen

Wenn an dem Finalen Bewertungstag ein
Marktstorungsereignis (Absatz (2))
vorliegt, dann wird die Berechnungsstelle
die Kursreferenz nach billigem Ermessen
unter Bericksichtigung der an dem
Finalen Bewertungstag herrschenden
Marktgegebenheiten  bestimmen und
gemall 8§86 (Bekanntmachungen) der
Allgemeinen Bedingungen
bekanntmachen.

"Marktstdérungsereignis" bedeutet

(i die Suspendierung oder das
Ausbleiben  der Bekanntgabe
eines fur die  Wertpapiere

malfgeblichen Kurses des
Basiswerts an dem Referenzmarkt
oder einer anderen nach diesen
Zertifikatsbedingungen geeigneten

Stelle; oder

(i) die Suspendierung oder eine
wesentliche Einschrankung der
Bankgeschéfte in dem
MafRgeblichen Land; oder

(iii) die Suspendierung oder eine

wesentliche Einschrankung des

Handels

(a) in einer im
Zusammenhang mit dem
Basiswert  verwendeten
Wahrung an dem
Referenzmarkt;

(b) in Termin- oder
Optionskontrakten auf
eine im Zusammenhang
mit dem Basiswert

verwendeten Wahrung an
einer Terminbdrse, an der

solche Kontrakte
Ublicherweise  gehandelt
werden;

(©) aufgrund einer Anordnung
einer Behtrde oder des
Referenzmarkts bzw.
aufgrund eines
Moratoriums far
Bankgeschafte in dem
Land, in dem der
Referenzmarkt ansassig
ist; oder

(d) aufgrund sonstiger



(iv)

(v)

[(vi)

[(viD)]

circumstances that are
comparable to the
aforementioned
circumstances; or

public or other governmental
measures in the Relevant
Country or their announcement,
through which the Issuer is
negatively affected in its ability to
enter into or hold transactions in
a currency used in connection
with the Underlying; or

the suspension or restriction of
foreign exchange trading in at
least one of the currencies of the
currency or currency  pairs
constituting the Underlying
(including options or futures
contracts) and/or the restriction of
the convertibility of the currencies
or currency pairs and/or the
economical impossibility to obtain
a conversion rate for the
currencies; or

in the case that the determination
of the currency pair constituting
the Underlying by way of a cross
rate calculation, the suspension
or restriction of foreign exchange
trading in at least one of the
currencies of the currency pairs
used for the cross rate calculation
(including options or futures
contracts) and/or the restriction of
the convertibility of the currencies
or currency pairs and/or the
economical impossibility to obtain
a conversion rate for the
currencies; or]

the occurrence of an event, which
would make it impossible for the
Issuer to exchange a currency
used in connection with the
Underlying into the currency in
which the Securities are repaid,
or any other event that makes it
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(iv)

(v)

[(vi)

[(viD)]

Umstande, die mit den
oben genannten

Umstanden vergleichbar
sind; oder
hoheitliche oder sonstige

staatliche MalRnahmen in dem
MaRgeblichen Land bzw. deren
Ankundigung, durch die die
Emittentin in ihren Mdglichkeiten
beeintrachtigt wird, Geschéafte in
einer im Zusammenhang mit dem
Basiswert verwendeten Wahrung
abzuschlieBen oder zu halten;
oder

die Suspendierung oder
Einschrankung des
Devisenhandels in mindestens
einer der Waéhrungen der den
Basiswert bildenden Wahrung
bzw. Waéhrungs-
Wechselkurspaares

(eingeschlossen Options-  oder

Terminkontrakte) bzw. die
Einschrankung der
Konvertierbarkeit der Wahrungen
dieses Wahrungs-

Wechselkurspaares  bzw. die
wirtschaftliche Unmadglichkeit,
einen Wahrungs-Wechselkurs fir
die Wahrungen zu erhalten; oder

im Fall einer
Uberkreuzberechnung zur
Ermittlung des den Basiswert
bildenden Wahrungs-
Wechselkurspaares die
Suspendierung oder
Einschrankung des

Devisenhandels in mindestens
einer der Wahrungen der fur die
Uberkreuzberechnung
herangezogenen

Wechselkurspaares
(eingeschlossen Options-  oder

Waéhrungs-

Terminkontrakte) bzw. die
Einschrénkung der
Konvertierbarkeit der Wahrungen
dieses Wahrungs-

Wechselkurspaares  bzw. die
wirtschaftliche Unmadoglichkeit,
einen Wahrungs-Wechselkurs fur
die jeweiligen Waéhrungen zu
erhalten; oder]

das Eintreten eines Ereignisses,
das es der Emittentin unmdoglich
machen wirde, eine im
Zusammenhang mit dem
Basiswert verwendete Wahrung in
die Wahrung, in der die
Ruckzahlung der Wertpapiere



impossible for the Issuer to
exchange currencies relevant for
the Securities or transfer them
into a currency used in
connection with the Underlying;
or

[(viii)] the occurrence of an event, which
according to the determination by
the Calculation Agent disrupts or
negatively affects the general
capability of market participants:

€) to determine  market
values for a currency
used in connection with
the Underlying; or

(b) to carry out transactions
with futures or option
contracts in respect to a
currency used in
connection  with  the
Underlying on a Related
Exchange, where such
contracts are usually
traded, or to determine
market values for such
contracts there; or

[(ix)] other events different from the
before mentioned events the
consequences of which, however,
are economically comparable to
those of the before mentioned
events.

A reduction of the regular trading hours or
a restriction of the hours or number of
days on which trading occurs is not
considered a Market Disruption Event, if
the restriction is due to a change of the
regular trading hours of the Reference
Market, which was announced at least
one hour prior to the actual end of the
regular trading hours at the Reference
Market. A trading restriction imposed
during the course of a day due to price
movements, which exceed certain limits,
is considered a Market Disruption Event
only, if this restriction continues until the
end of the trading hours on that particular
day.

"Relevant Country" for purposes of this
provision means in respect to the
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erfolgt, umzutauschen, oder ein
sonstiges Ereignis, dass es der
Emittentin unmaoglich macht, fir
die Wertpapiere relevante
Wahrungen umzutauschen oder
eine im Zusammenhang mit dem
Basiswert verwendete Wahrung
zu transferieren; oder

[(viii)] das Eintreten eines Ereignisses,
das nach Feststellung durch die
Berechnungsstelle die allgemeine
Fahigkeit der Marktteilnehmer
stort oder beeintrachtigt:

(a) Marktwerte flir eine im
Zusammenhang mit dem
Basiswert verwendete
Wahrung zu ermitteln;
oder

(b) Transaktionen mit Termin-
oder  Optionskontrakten
auf eine im
Zusammenhang mit dem
Basiswert verwendete
Wahrung an einer
Terminbbrse zu tatigen,
an der solche Kontrakte
Ublicherweise  gehandelt
werden, oder dort
Marktwerte  fir  solche
Kontrakte zu ermitteln;
oder

[(ix)] andere als die vorstehend
bezeichneten  Ereignisse, die
jedoch in ihren Auswirkungen den
genannten Ereignissen
wirtschaftlich vergleichbar sind.

Eine Verkirzung der regularen
Handelszeiten oder eine Beschrénkung
der Stunden oder Anzahl der Tage, an
denen ein Handel stattfindet, gilt nicht als

Marktstérungsereignis, sofern die
Einschrankung auf einer Anderung der
regularen Handelszeiten des

Referenzmarkts beruht, die mindestens
eine Stunde vor dem tatséchlichen Ende
der reguldaren Handelszeiten an dem
Referenzmarkt angekiindigt worden ist.
Eine im Laufe eines Tages auferlegte
Beschrankung im Handel aufgrund von
Preisbewegungen, die bestimmte
vorgegebene Grenzen Uberschreiten, gilt
nur dann als Marktstérungsereignis, wenn
diese Beschrankung bis zum Ende der
Handelszeit an dem betreffenden Tag
fortdauert.

"Mafigebliches Land" im Sinne dieser
Vorschrift bezeichnet in Bezug auf den



1)

2

Underlying both (a) a country (or an
administrative or regulatory agency
thereof), in which the currency used with
the Underlying [or the currency pairs
constituting the Underlying] [is][are] legal
tender or official currency, and (b) a
country (or an administrative or regulatory
agency thereof), to which a currency used
in connection with the Underlying has a
material relationship according to the
reasonable discretion of the Calculation
Agent.

Section 9

Underlying; Underlying Price; Successor

Currency; Substitute Reference Market;

Adjustments

The "Underlying" corresponds to the
currency exchange rate specified as the
Underlying in Table 2 in the Annex to the
Issue Specific Conditions.

The "Underlying Price" corresponds to
the Underlying Price specified in Table 2
in the Annex to the Issue Specific
Conditions, which corresponds to the
value expressed in the Reference
Currency for one unit of the Base
Currency specified in Table2 in the
Annex to the Issue Specific Conditions
(the "Base Currency") at the Reference
Market specified in Table 2 in the Annex
to the Issue Specific Conditions (the
"Reference Market") and shown on the
Screen Page specified in Table 2 in the
Annex to the Issue Specific Conditions
(the "Screen Page") or any page
replacing it. If the Screen Page should not
be available on the stated date or if the
Underlying Price [or a Underlying Price
component] is not shown, the Underlying
Price or the Underlying Price component
corresponds to the Underlying Price [or to
the Underlying Price component, as
determined by the Calculation Agent
based on the corresponding page of
another financial information service]. If
the Underlying Price [or a Underlying
Price component] should not or no longer
be shown in one of the ways referred to
above, the Calculation Agent has the right
to determine an Underlying Price in its
reasonable discretion based on the
market conditions applicable at that time
and taking into account the market
situation existing at that time. The
"Reference Currency" corresponds to

Basiswert (a) ein Land (oder eine
Verwaltungs- oder  Aufsichtsbehdrde
desselben), in dem die mit dem Basiswert
verwendete Wahrung [bzw. die den
Basiswert bildenden Wahrungs-
Wechselkurspaare] gesetzliches
Zahlungsmittel oder offizielle Wé&hrung
[ist][sind], als auch (b) ein Land (oder
eine Verwaltungs- oder Aufsichtsbehdrde
desselben), Zu dem eine im
Zusammenhang mit dem Basiswert
verwendete Wahrung nach billigem
Ermessen der Berechnungsstelle in einer
wesentlichen Beziehung steht.

§9

Basiswert; Kursreferenz; Nachfolge-Wahrung;

@)

2
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Ersatzreferenzmarkt; Anpassungen

Der "Basiswert" entspricht dem in der

Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen als
Basiswert  angegebenen  Wahrungs-

Wechselkurs.

Die "Kursreferenz" entspricht der in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Kursreferenz, die dem in
der Referenzwéhrung ausgedrickten
Gegenwert fir eine Einheit der in der
Tabelle 2 im Annex der
Emissionsbezogenen Bedingungen
angegebenen Handelswéhrung (die
"Handelswéahrung") entspricht, wie sie
auf Basis des an dem in der Tabelle 2 im
Annex der Emissionsbezogenen
Bedingungen angegebenen
Referenzmarkt (der "Referenzmarkt")
festgestellt und auf der in der Tabelle 2 im

Annex der Emissionsbezogenen
Bedingungen angegebenen
Bildschirmseite (die "Bildschirmseite")

oder einer diese ersetzenden Seite
angezeigt wird. Sollte die Bildschirmseite
an dem angegebenen Tag nicht zur
Verfugung stehen oder wird die
Kursreferenz [bzw. eine
Kursreferenzkomponente] nicht angezeigt,

entspricht die Kursreferenz bzw. die
Kursreferenzkomponente der
Kursreferenz [bzw. der

Kursreferenzkomponente, wie sie von der
Berechnungsstelle auf Basis der
entsprechenden Seite eines anderen
Wirtschaftsinformationsdienstes

festgestellt wird]. Sollte die Kursreferenz
[bzw. eine Kursreferenzkomponente] nicht
oder nicht mehr in einer der vorgenannten
Arten  angezeigt werden, ist die



3

(4)

the Reference Currency specified in
Table 2 in the Annex to the Issue Specific
Conditions. [The "Observation Price" of
the Underlying corresponds to the [mean
prices (arithmetic mean between the
respective quoted bid and offer price
pairs)][bid prices][ask prices] for the
Underlying offered at the Reference
Market continuously published on the
Screen Page relevant for the Reference
Market (the "Barrier Observation Price
Screen Page"), as determined by the

Calculation Agent in its reasonable
discretion][insert other relevant
Observation Price: e].] "Calculation

Dates" are dates on which prices for the
Underlying are usually calculated by the
Reference Market and published on the
Screen Page relevant for the Reference
Market. ['Calculation Hours" is the
period during a Calculation Date, when
prices for the Underlying are usually
calculated at the Reference Market and
published on the Screen Page relevant
for the Reference Market.]

Changes to the nature and manner in
which the Underlying Price or other
pursuant to these Terms and Conditions
authoritative rates or prices for the
Underlying is calculated, including the
change of the Calculation Dates and
Calculation Hours authoritative for the
Underlying, authorize the Calculation
Agent to adjust the Securities Right
accordingly in its reasonable discretion.
The Calculation Agent determines the
date, taking into account the time of the
change, when the adjusted Securities
Right is to be used as a basis for the first
time. The adjusted Securities Right as
well as the time of its first application will
be published in accordance with
Section 6 (Notices) of the General
Conditions.

If a currency used in connection with the
Underlying is replaced in its function as
legal tender of the country or jurisdiction

3

(4)
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Berechnungsstelle berechtigt, als
Kursreferenz eine auf der Basis der dann
geltenden  Marktusancen und unter
Berlicksichtigung der dann herrschenden
Marktgegebenheiten nach billigem
Ermessen ermittelte Kursreferenz
festzulegen. Die "Referenzwéahrung"
entspricht der in der Tabelle 2 im Annex
der Emissionsbezogenen Bedingungen
angegebenen Referenzwahrung. [Der
"Beobachtungskurs” des Basiswerts
entspricht den [von der Berechnungsstelle
nach billigem Ermessen festgestellten, an
dem Referenzmarkt angebotenen und auf
der fir den Referenzmarkt maf3geblichen
Bildschirmseite (die "Bildschirmseite fir
die Beobachtung des Kurses")
fortlaufend veroffentlichten [Mittelkursen
(arithmetisches  Mittel zwischen den
jeweils quotierten An- und
Verkaufspreispaaren)]  [Ankaufspreisen]
[Verkaufspreisen] fur den
Basiswert][anderen Beobachtungskurs
einfigen: e].] "Berechnungstage" sind
Tage, an denen Kurse fiir den Basiswert
von dem Referenzmarkt Ublicherweise
berechnet und auf der fiur den
Referenzmarkt mafRgeblichen
Bildschirmseite  verdffentlicht — werden.
['Berechnungsstunden” ist der Zeitraum
innerhalb eines Berechnungstages, an
denen Kurse fur den Basiswert an dem
Referenzmarkt Ublicherweise berechnet
und auf der fir den Referenzmarkt
malgeblichen Bildschirmseite
veroffentlicht werden.]

Veréanderungen in der Art und Weise der
Berechnung der Kursreferenz  bzw.
anderer geman diesen
Zertifikatsbedingungen malgeblicher
Kurse oder Preise fur den Basiswert,
einschlieBlich der Veranderung der fiir den

Basiswert mafgeblichen
Berechnungstage und
Berechnungsstunden  berechtigen die

Berechnungsstelle, das Wertpapierrecht
nach biligem Ermessen entsprechend
anzupassen. Die Berechnungsstelle
bestimmt unter Bericksichtigung des
Zeitpunkts der Veradnderung den Tag, zu
dem das angepasste Wertpapierrecht
erstmals zugrunde zu legen ist. Das
angepasste Wertpapierrecht sowie der
Zeitpunkt seiner erstmaligen Anwendung
werden gemalR § 6 (Bekanntmachungen)
der Allgemeinen Bedingungen bekannt
gemacht.

Wird eine im Zusammenhang mit dem
Basiswert verwendete Wahrung in ihrer
Funktion als gesetzliches Zahlungsmittel



®)

or of the countries or jurisdictions, which
support the public authority, institution, or
other entity, which issues this currency,
with a different currency or is merged with
a different currency into a common
currency, the affected currency shall be
replaced for purposes of these Conditions
with the other or common currency, if
applicable, after making corresponding
adjustments in accordance with the
above paragraph (the "Successor
Currency"). The Successor Currency as
well as the time of its first application will
be published in accordance with
Section 6 (Notices) of the General
Conditions.

In this case, each reference contained in
these Terms and Conditions to the
affected currency will, from the date and
time of any such adjustment, be deemed
a reference to the Successor Currency, if
the context permits.

If (i) the Underlying Price or other prices
relevant pursuant to these Terms and
Conditions for the Underlying is no longer
calculated and published at the
Reference Market or if (ii) the Underlying
provided by the Reference Market may
no longer be used as a consequence of
new regulatory provisions or if (iii) the
methodology of determining or calculating
the Underlying Price at the Reference
Market or other prices relevant pursuant
to these Terms and Conditions for the
Underlying has materially changed and
such change results in the Underlying
Price, as calculated in accordance with
the new methodology at the Reference
Market, no longer adequately
representing the (original) Underlying
Price (as defined in Section 9 (2) of the
Issue Specific Conditions), the
Calculation Agent shall determine in its
reasonable discretion, if necessary by
adjusting the Securities Right pursuant to
paragraph (3) accordingly, a different
person, company, or institution, which the
Calculation Agent considers acceptable in
its reasonable discretion (the "Substitute
Reference Market"). In such case, the
Cash Amount shall be calculated based
on the corresponding price calculated and
published at the Substitute Reference
Market for the Underlying. Furthermore,
any reference contained in these
Conditions to the Reference Market is
deemed, if the context permits it, a

®)
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des Landes oder der Rechtsordnung bzw.
der Lander oder Rechtsordnungen,
welche die Behdrde, Institution oder
sonstige Korperschaft unterhalten, die
diese Wahrung ausgibt, durch eine andere
Wahrung ersetzt oder mit einer anderen
Wéhrung zu einer gemeinsamen Wéahrung
verschmolzen, so wird die betroffene
Wéhrung fur die Zwecke dieser
Zertifikatsbedingungen durch die andere
bzw. gemeinsame Waéhrung,
gegebenenfalls unter Vornahme
entsprechender Anpassungen nach dem

vorstehenden  Absatz, ersetzt (die
"Nachfolge-Wéahrung"). Die Nachfolge-
Wahrung sowie der Zeitpunkt ihrer

erstmaligen Anwendung werden gemafl
§ 6 (Bekanntmachungen) der Allgemeinen
Bedingungen bekannt gemacht.

In diesem Fall qgilt in diesen
Zertifikatsbedingungen enthaltene
Bezugnahme auf die betroffene Wéhrung,
sofern es der Zusammenhang erlaubt, als
Bezugnahme auf die Nachfolge-Wé&hrung.

jede

Wird (i) die Kursreferenz oder andere nach
diesen Zertifikatsbedingungen fir den
Basiswert maf3gebliche Kurse nicht mehr
am  Referenzmarkt  berechnet oder
veroffentlicht oder (ii) darf der von dem
Referenzmarkt bereitgestellte Basiswert
aufgrund neuer gesetzlicher Vorgaben
nicht mehr verwendet werden oder (iii) falls
sich die Methodik zur Ermittlung oder
Berechnung der  Kursreferenz am
Referenzmarkt oder anderer nach diesen
Zertifikatsbedingungen fir den Basiswert
malRgeblichen Kurse wesentlich &andert
und dies dazu fuhrt, dass die an dem
Referenzmarkt gemal der neuen Methodik
berechnete Kursreferenz die
(urspringliche) Kursreferenz (wie in § 9 (2)
der Emissionsbezogenen Bedingungen
definierty nicht mehr angemessen
reprasentiert, legt die Berechnungsstelle
nach billigem Ermessen, gegebenenfalls
unter entsprechender Anpassung des
Wertpapierrechts gemafR Absatz (3), eine
andere  Person, Gesellschaft oder
Institution fest, die die Berechnungsstelle
nach billigem Ermessen fur geeignet halt
(der "Ersatzreferenzmarkt”). In diesem
Fall wird der Auszahlungsbetrag auf der
Grundlage des an dem
Ersatzreferenzmarkt  berechneten und
veroffentlichten entsprechenden Kurses fir
den Basiswert berechnet. Ferner gilt dann

jede in diesen Zertifikatsbedingungen
enthaltene Bezugnahme auf  den
Referenzmarkt, sofern es der



@)

@)

reference to the Substitute Reference
Market. The replacement of the
Reference Market is announced in
accordance with Section 6 (Notices) of
the General Conditions.

Section 10
Extraordinary Termination

If according to the reasonable discretion
of the Calculation Agent, a determination
of the Underlying Price in accordance
with the provisions in Section 9 of the
Issue Specific Conditions is not possible
for any reasons whatsoever, the Issuer
has the right, to terminate the Securities
extraordinarily through an announcement
in accordance with Section 6 (Notices) of
the General Conditions, stating the
Termination Amount defined below. The
termination becomes effective on the day
of the announcement in accordance with
Section 6 (Notices) of the General
Conditions or on the date specified in the
announcement in  accordance  with
Section 6 (Notices) of the General
Conditions (the "Termination Date"). The
termination must occur within one month
after the occurrence of the event, which
causes a determination of the Underlying
Price to be impossible in accordance with
these provisions. In the case of a
termination, the Issuer shall pay an
amount to each Security Holder in
respect to each Securities held by him
(the "Termination Amount"), which is
determined by the Calculation Agent in its
reasonable discretion as a fair market
price of a Security immediately prior to
the occurrence of the event, which
causes a determination of the Underlying
Price to be impossible in accordance with
these provisions|, taking into account the
remaining time value]. When determining
the Termination Amount, the Calculation
Agent may, inter alia, also take the
probability of default of the Issuer based
on the credit spreads quoted on the
market or on the yields of Bonds of the
Issuer that are traded with sufficient
liquidity at the time of determining the
Termination Amount into account.

The Issuer will cause the transfer of the
Termination Amount to the Clearing
System (Section 2 (1) of the General
Conditions) for credit to the accounts of

@)

@)
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Zusammenhang erlaubt, als Bezugnahme

auf  den Ersatzreferenzmarkt. Die
Ersetzung des Referenzmarkts wird
gemalR 86 (Bekanntmachungen) der
Allgemeinen Bedingungen bekannt
gemacht.

8§10
AuRerordentliche Kiindigung

Ist nach biligem Ermessen der
Berechnungsstelle eine Ermittlung der
Kursreferenz, aus welchen Grinden auch
immer, nach den Bestimmungen in § 9 der
Emissionsbezogenen Bedingungen nicht
maoglich, so ist die Emittentin berechtigt,
die Wertpapiere auf3erordentlich durch
Bekanntmachung geman 86
(Bekanntmachungen) der Allgemeinen
Bedingungen unter Angabe des
nachstehend definierten
Kundigungsbetrags aul3erordentlich zu
kundigen. Die Kundigung wird an dem Tag
der Bekanntmachung gemaR 86
(Bekanntmachungen) der Allgemeinen
Bedingungen bzw. zu dem in der
Bekanntmachung geman 86
(Bekanntmachungen) der Allgemeinen
Bedingungen bestimmten Tag wirksam
(der "Kindigungstermin"). Die
Kundigung hat innerhalb von einem Monat
nach Eintritt des Ereignisses, das dazu
fuhrt, dass die Ermittlung der Kursreferenz
unmdoglich wurde, zu erfolgen. Im Fall
einer Kindigung zahlt die Emittentin an
jeden Wertpapierinhaber beziglich jedes
von ihm gehaltenen Wertpapiers einen
Betrag (der "Kiundigungsbetrag"), der
von der Berechnungsstelle nach billigem
Ermessen als angemessener Marktpreis
eines Wertpapiers unmittelbar vor Eintritt
des Ereignisses, das dazu fuhrt, dass die
Ermittlung der Kursreferenz unmdglich
wird, nach MaRgabe dieser
Bestimmungen, [unter Beriicksichtigung
des verbleibenden Zeitwerts] festgelegt
wird. Bei der Bestimmung des
Kindigungsbetrags kann die
Berechnungsstelle unter anderem auch
die Ausfallwahrscheinlichkeit der
Emittentin  anhand der am  Markt
quotierten Credit Spreads oder der
Renditen hinreichend liquide gehandelter
Anleihen der Emittentin zum Zeitpunkt der
Bestimmung des  Kundigungsbetrags
bertcksichtigen.

Die Emittentin  wird bis zu dem
[finften][e] Bankgeschéaftstag nach dem
Kiindigungstermin die Uberweisung des
Kindigungsbetrags an das Clearing-



®3)

the depositors of the Securities with the
Clearing System by the [fifth][e] Business
Day after the Termination Date. In the
case of an extraordinary termination
pursuant to paragraph (1), the declaration
set out in [Section 6 (2)] [Section 5 (3)(a)]
of the Issue Specific Conditions is
deemed to be issued automatically.

All taxes, fees or other charges arising in
connection with the payment of the
Termination Amount shall be borne and
paid by the Security Holder. The Issuer or
the Paying Agent has the right to withhold
from the Termination Amount any taxes,
fees or other charges, which are payable
by the Security Holder, as aforesaid.]

®3)
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System (82 (1) der  Allgemeinen
Bedingungen) zur Gutschrift auf die
Konten der Hinterleger der Wertpapiere
bei dem Clearing-System veranlassen. Im
Fall einer auBerordentlichen Kindigung

geman Absatz (1) gilt die in
[8 6 (2)][8 5 (3)(a)] der
Emissionsbezogenen Bedingungen
erwahnte Erklarung als automatisch
abgegeben.

Alle im Zusammenhang mit der Zahlung
des  Kindigungsbetrags  anfallenden
Steuern,  Gebihren  oder anderen

Abgaben sind von dem Wertpapierinhaber
zu tragen und zu zahlen. Die Emittentin
bzw. die Zahlstelle ist berechtigt, von dem

Kindigungsbetrag etwaige Steuern,
Gebiuhren  oder sonstige  Abgaben
einzubehalten, die von dem

Wertpapierinhaber gemaf vorstehendem
Satz zu zahlen sind.]



[in the case of interest rates as underlying, insert:  [im Fall von Zinssétzen als Basiswert einfligen:

Section 8 §8
Market Disruptions Marktstérungen
(intentionally left blank) (entfallt)
Section 9 §9
Underlying; Underlying Price; Substitute Interest Basiswert; Kursreferenz; Ersatzzinssatz;
Rate; Substitute Screen Page; Adjustments Ersatzbildschirmseite; Anpassungen

(1) The "Underlying" corresponds to the (1) Der "Basiswert" entspricht dem in der
Interest Rate specified as the Underlying Tabelle 2 im Annex der
in Table 2 in the Annex to the Issue Emissionsbezogenen Bedingungen als
Specific Conditions. Basiswert angegebenen Zinssatz.

(2) The "Underlying Price" corresponds to (2) Die "Kursreferenz" entspricht dem zur
the rate per annum for the Underlying Maf3geblichen Zeit (oder zeitnah dazu) an
published on the Screen Page on a einem Berechnungstag flir den Basiswert
Calculation Date at or about the Relevant auf der Bildschirmseite veréffentlichten
Time. ["Calculation Dates" are dates on Zinssatz (per annum).
which the Underlying is usually calculated ['Berechnungstage” sind Tage, an
and published on the Screen Page. denen der Basiswert Ublicherweise
"Calculation Hours" is the period on a berechnet und auf der Bildschirmseite
Calculation Date, during which the veroffentlicht wird.
Underlying is usually calculated and "Berechnungsstunden" ist der Zeitraum
published on the Screen Page.] "Screen an einem Berechnungstag, an denen der
Page" is the page specified in Table 2 in Basiswert Ublicherweise berechnet und
the Annex to the Issue Specific auf der Bildschirmseite veréffentlicht
Conditions of the "Information Service wird.] "Bildschirmseite" ist die in der
Provider" specified in Table 2 in the Tabelle 2 im Annex der
Annex to the Issue Specific Conditions or Emissionsbezogenen Bedingungen fir
any successor screen page of the den Basiswert angegebene Seite des in
aforementioned information  service der Tabelle 2 im Annex der
provider or a screen of another Emissionsbezogenen Bedingungen
recognised information service, which is angegebenen "Wirtschafts-
determined by the Issuer in its reasonable informationsdienstes" oder eine diese
discretion. "Relevant Time" is the ersetzenden Bildschirmseite oder einer
Relevant Time specified in Table 2 in the entsprechenden Bildschirmseite eines
Annex to the Issue Specific Conditions. If anderen anerkannten
the Calculation Agent cannot determine Wirtschaftsinformationsdienst, die von der
the Underlying Price as aforementioned, Emittentin  nach biligem Ermessen
because the Screen Page is not bestimmt wird. "MalRgebliche Zeit" ist die
published, or if the Calculation Agent in der Tabelle2 im Annex der
cannot make such determination for any Emissionsbezogenen Bedingungen fir
other reason, then the Underlying Price den Basiswert angegebene Maf3gebliche
for the respective Calculation Period shall Zeit. Sollte die Berechnungsstelle die
be the arithmetic mean [(rounded, if Kursreferenz wie oben beschrieben nicht
necessary, to the nearest one thousandth mehr feststellen kdnnen, weil die
of a percentage point, 0.0005 being angegebene Bildschirmseite nicht
rounded upwards)] [(rounded, if verdffentlicht wird, oder sollte die
necessary, to the nearest one hundred Berechnungsstelle diese Feststellung aus
thousandth of a percentage point, sonstigen Griuinden nicht treffen kénnen,
0.000005 being rounded upwards)][e]] entspricht die Kursreferenz fiur die
determined by the Calculation Agent of jeweilige Berechnungsperiode  dem
the interest rates which five reference arithmetischen Mittel [(falls erforderlich
banks selected by the Calculation Agent aufgerundet auf das nachste tausendstel
in conjunction with the Issuer (the eines Prozentpunktes, wobei ab 0,0005
"Reference Banks"), quote to prime aufgerundet wird)] [(falls erforderlich
banks at or about the Relevant Time for aufgerundet auf das nachste
deposits in the Reference Currency for hunderttausendstel eines Prozentpunkts,
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©0;

(A)

(B)

such Calculation Period. Should two or
more of the Reference Banks provide an
interest rate, the arithmetic mean shall be
calculated as described above on the
basis of the interest rates supplied. If less
than two Reference Banks provide an
interest rate, then the Reference Interest
Rate for the respective Calculation Period
shall be determined by the Calculation
Agent in its reasonable discretion.

In the event of a Benchmark Event (as
defined below),

the Issuer shall use reasonable
endeavours to appoint an Independent
Advisor (as defined below) that shall
determine in its reasonable discretion a
Substitute Underlying (as defined below)
or, as the case may be, an Alternative
Underlying (as defined below) which shall
replace the Interest Rate specified as
Underlying in Table 2 in the Annex to the
Issue Specific Conditions (the "Original
Underlying") affected by the Benchmark
Event; or

if no Independent Advisor is or can be
timely appointed by the Issuer or if an
Independent Advisor is appointed by the
Issuer, but fails to determine a Substitute
Underlying or, as the case may be, an
Alternative Underlying, then the Issuer
shall determine in its reasonable
discretion a Substitute Underlying or, as
the case may be, an Alternative
Underlying which shall replace the
Original Underlying affected by the
Benchmark Event,

and the Independent Advisor (in the case
of (A) above) or the Issuer (in the case of
(B) above) may determine an Adjustment
Spread (as defined below) (in accordance
with subparagraph (i) below) and any
Benchmark Amendments (in accordance
with subparagraph (iii) below).

©0;

(A)

(B)
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wobei ab 0,000005 aufgerundet wird)][e]],
welches von der Berechnungsstelle
anhand von Zinssatzen, die funf von der
Berechnungsstelle gemeinsam mit der
Emittentin ausgewahlte Referenzbanken
(die  "Referenzbanken")  gegeniber
fuhrenden Banken zur MaRRgeblichen Zeit
(oder zeitnah dazu) fur Einlagen in der
Referenzwéhrung fur diese
Berechnungsperiode angeben, festgelegt
wird. Fir den Fall, dass zwei oder mehr
der Referenzbanken einen Zinssatz zur
Verflgung gestellt haben, wird das
arithmetische Mittel wie oben
beschrieben anhand der von diesen
Referenzbanken zur Verfligung gestellten
Zinsséatze bestimmt. Fur den Fall, dass
weniger als zwei der Referenzbanken
einen Zinssatz zur Verfigung stellen, wird
der Referenzzinssatz von der
Berechnungsstelle nach billigem
Ermessen festgestellt.

Im Fall eines Benchmark-Ereignisses (wie
nachstehend definiert),

wird sich die Emittentin in
angemessenem Umfang bemihen, einen
Unabhangigen Berater (wie nachstehend
definiert) zu ernennen, der nach seinem
billigen  Ermessen einen  Ersatz-
Basiswert (wie nachstehend definiert)
bzw. einen Alternativbasiswert (wie
nachstehend definiert) bestimmen wird,
der an die Stelle des vom Benchmark-
Ereignis betroffenen, in Tabelle 2 im
Annex der Emissionsbezogenen
Bedingungen als Basiswert angegebenen
Zinssatzes (der "Original-Basiswert")
tritt; oder

wird die Emittentin, falls der Unabhangige
Berater von der Emittentin nicht ernannt
wird oder nicht rechtzeitig ernannt werden
kann oder falls ein Unabhéngiger Berater
von der Emittentin ernannt wird, aber
dieser keinen Ersatz-Basiswert bzw.
Alternativbasiswert bestimmt, nach ihrem
billigen Ermessen einen Ersatz-Basiswert
bzw. einen Alternativbasiswert
bestimmen, der an die Stelle des vom
Benchmark-Ereignis betroffenen Original-
Basiswerts tritt,

und kann der Unabhéangige Berater (im
Fall des vorstehenden Absatzes (A)) bzw.
die Emittentin (im Fall des vorstehenden
Absatzes (B)) einen Anpassungs-Spread
(wie nachstehend definiert) (gemafl dem
nachfolgenden Unterabsatz (ii)) und
etwaige Benchmark-Anderungen (geman
dem nachfolgenden Unterabsatz (iii))



(ii)

(i)

Any Substitute Underlying or, as the case
may be, any Alternative Underlying, any
Adjustment Spread and any Benchmark
Amendments shall apply from (and
including) the Determination Day selected
by the Independent Advisor (in the case
of (A) above) or the Issuer (in the case of
(B) above) in its reasonable discretion,
which shall fall no earlier than the
Calculation Date falling on or, if it is not a
Calculation Date, the Calculation Date
immediately following the date of the
Benchmark  Event (the "relevant
Determination Day"), subject to the
Issuer giving prior notice thereof to the
Security  Holder in accordance with
Section 6 (Notices).

Notwithstanding the generality of the
foregoing, and without prejudice to the
definitions of  Adjustment  Spread,
Substitute Underlying and Alternative
Underlying below, the Independent
Advisor (in the case of (A) above) or the
Issuer (in the case of (B) above) shall,
when making any determination in
accordance with this §9 (3), take into
consideration any Official Substitution
Concept, any Industry Solution or any
Generally Accepted Market Practice.

Adjustment Spread. If the Independent
Advisor (in the case of (i) (A) above) or
the Issuer (in the case of (i) (B) above)
determines in its reasonable discretion
(A) that an Adjustment Spread is required
to be applied to the Substitute Underlying
or, as the case may be, the Alternative
Underlying and (B) the quantum of, or a
formula or methodology for determining,
such Adjustment Spread, then such
Adjustment Spread shall be applied to the
Substitute Underlying or, as the case may
be, the Alternative Underlying.

Benchmark  Amendments. If the
Independent Advisor (in the case of (i) (A)
above) or the Issuer (in the case of (i) (B)
above) determines in its reasonable
discretion a Substitute Underlying or, as

the case may be, an Alternative
Underlying, the Issuer shall also be
entitted to make, in its reasonable

discretion, such adjustments to the Terms

(ii)

(iii)
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bestimmen.

Ein Ersatz-Basiswert bzw. ein
Alternativbasiswert, ein etwaiger
Anpassungs-Spread und etwaige

Benchmark-Anderungen gelten ab dem
vom Unabhéangigen Berater (im Fall des
vorstehenden Absatzes (A)) oder von der
Emittentin (im Fall des vorstehenden
Absatzes (B)) nach seinem bzw. ihrem

billigen Ermessen gewahlten
Feststellungstag (einschlief3lich),
frhestens jedoch ab dem

Berechnungstag, der auf den Tag des
Benchmark-Ereignisses fallt, oder, falls
auf diesen Tag kein Berechnungstag fallt,
der unmittelbar auf den Tag des
Benchmark-Ereignisses folgt (der
"malRdgebliche Feststellungstag"),
vorbehaltlich der vorherigen Mitteilung
der Emittentin an den Wertpapierinhaber
geman § 6 (Bekanntmachungen).

Unbeschadet der Allgemeingultigkeit des
Vorstehenden und der nachfolgenden
Definitionen der Begriffe Anpassungs-
Spread, Ersatz-Basiswert und
Alternativbasiswert wird der Unabhangige
Berater (im Fall des vorstehenden
Absatzes (A)) oder die Emittentin (im Fall
des vorstehenden Absatzes (B)) bei
Feststellungen nach Mal3gabe dieses § 9

3) ein etwaiges Amtliches
Ersetzungskonzept, eine etwaige
Branchenlésung oder eine etwaige
Allgemein Akzeptierte Marktpraxis
berticksichtigen.

Anpassungs-Spread. Falls der

Unabhangige Berater (im Fall des
vorstehenden Absatzes (i) (A)) oder die
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) nach seinem bzw. ihrem
billigen Ermessen (A) bestimmt, dass ein
Anpassungs-Spread auf den Ersatz-
Basiswert bzw. den Alternativbasiswert
anzuwenden ist, und (B) den Umfang,
eine Formel oder die Methode zur
Bestimmung eines solchen Anpassungs-
Spreads festlegt, dann findet ein solcher
Anpassungs-Spread auf den Ersatz-
Basiswert bzw. den Alternativbasiswert
Anwendung.

Benchmark-Anderungen. Bestimmt der
Unabhéngige Berater (im Fall des
vorstehenden Absatzes (i) (A)) oder die
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) nach seinem bzw. ihrem
billigen Ermessen einen Ersatz-Basiswert
bzw. einen Alternativbasiswert, so ist die
Emittentin auch berechtigt, nach ihrem
billigen Ermessen diejenigen Anderungen



(iv)

and Conditions relating to the
determination of the Original Underlying
(including,  without limitation, the
Calculation Date, the business days, the
Relevant Time and the relevant screen
page for obtaining the Substitute
Underlying or, as the case may be, the
Alternative Underlying and the fall back
provisions in the event that the relevant
screen page is not available) which in the
opinion of the Independent Advisor (in the
case of (i) (A) above) or the Issuer (in the
case of (i) (B) above) are necessary or
expedient to make the substitution of the
Original Underlying by the Substitute
Underlying or, as the case may be, the
Alternative Underlying operative (such
amendments, the "Benchmark
Amendments").

Definitions.

"Adjustment Spread” means either a
spread (which may be positive or
negative), or the formula or methodology
for calculating a spread, in either case,
which the Independent Advisor (in the
case of (i) (A) above) or the Issuer (in the
case of (i) (B) above) determines in its
reasonable discretion is required to be
applied to the relevant Substitute
Underlying or, as the case may be, the
relevant Alternative Underlying to reduce
or eliminate, to the fullest extent
reasonably practicable in the
circumstances, any economic prejudice
or benefit (as the case may be) to the
Security Holder as a result of the
replacement of the Original Underlying
with the Substitute Underlying or, as the
case may be, the Alternative Underlying
and which:

(a) is formally recommended in relation to
the replacement of the Original
Underlying with the Substitute Underlying
or the Alternative Underlying (as the case
may be) by any Official Substitution
Concept or, failing which, any Industry
Solution or, if there is more than one such
formal recommendation, such
recommendation as selected by the
Independent Advisor (in the case of (i) (A)
above) or the Issuer (in the case of (i) (B)
above) in its reasonable discretion; or

(b) if no such recommendation has been

(iv)
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in Bezug auf die Bestimmung des
Original-Basiswerts (einschlieRlich,
jedoch ohne Beschrankung hierauf, des
Berechnungstages, der
Bankgeschéaftstage, der MaRgeblichen
Zeit und der malfigeblichen
Bildschirmseite fur den Bezug des Ersatz-
Basiswerts bzw. des Alternativbasiswerts
sowie der Ausfallbestimmungen fur den
Fall der Nichtverfugbarkeit der
mafgeblichen Bildschirmseite)
vorzunehmen, die nach Auffassung des
Unabhangigen Beraters (im Fall des
vorstehenden Absatzes (i) (A)) oder der
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) erforderlich oder
zweckmalfig sind, um die Ersetzung des
Original-Basiswerts durch den Ersatz-
Basiswert bzw. den Alternativbasiswert
praktisch durchfiihrbar zu machen (diese
Anderungen werden als die "Benchmark-
Anderungen" bezeichnet).

Definitionen.

"Anpassungs-Spread" bezeichnet
entweder einen Spread (der positiv oder
negativ sein kann) oder die Formel oder
Methode zur Berechnung eines Spreads,
der bzw. die nach Bestimmung durch den
Unabhangigen Berater (im Fall des
vorstehenden Absatzes (i) (A)) oder die
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) nach seinem bzw. ihrem
billigen Ermessen auf den maf3geblichen
Ersatz-Basiswert bzw. den maf3geblichen
Alternativbasiswert anzuwenden ist, um
wirtschaftliche Nachteile oder
gegebenenfalls Vorteile der
Wertpapierinhaber — soweit als unter den
betreffenden Umstanden mit vertretbarem
Aufwand méglich — zu verringern oder zu
beseitigen, die durch die Ersetzung des
Original-Basiswert durch den Ersatz-
Basiswert bzw. den Alternativbasiswert
entstehen, und der bzw. die

(&) in einem Amtlichen Ersetzungskonzept
oder anderenfalls in einer Branchenldsung
formell in Bezug auf die Ersetzung des
Original-Basiswert durch den Ersatz-
Basiswert oder den Alternativbasiswert (je
nachdem) empfohlen wird, oder, falls
mehrere solcher formellen Empfehlungen
vorliegen, von dem Unabhangigen Berater
(im Fall des vorstehenden Absatzes (i)
(A)) oder der Emittentin (im Fall des
vorstehenden Absatzes (i) (B)) nach
seinem bzw. ihrem billigen Ermessen aus
diesen Empfehlungen ausgewahlt wird;
oder

(b) bei Nichtvorliegen einer solchen



made or, in the case of an Alternative
Underlying, which the Independent
Advisor (in the case of (i) (A) above) or
the Issuer (in the case of (i) (B) above)
determines in its reasonable discretion is
otherwise recognised or acknowledged
as being the industry standard for over-
the-counter derivative transactions or
customarily applied or is market practice
to apply for other securitized derivatives
which in either case reference the
Original Underlying, where such rate has
been replaced by the Substitute
Underlying or, as the case may be, the
Alternative Underlying; or

(c) if the Independent Advisor (in the case
of (i) (A) above) or the Issuer (in the case
of (i) (B) above) determines that also no
such  other industry standard is
recognised or acknowledged, the
Independent Advisor (in the case of (i) (A)
above) or the Issuer (in the case of (i) (B)
above) determines in its reasonable
discretion to be appropriate.

"Alternative Underlying" means an
alternative underlying or screen rate
which is  customarily applied in
international debt capital markets
transactions for the purposes of
determining floating rates of interest (or
the relevant component part thereof) in
the Reference Currency, provided that all
determinations will be made by the
Independent Advisor (in the case of (i) (A)
above) or the Issuer (in the case of (i) (B)
above).

"Benchmark Event" means

(1) the Original Underlying (or any
component part thereof) ceasing to be
published for a period of at least 5
Business Days or ceasing to exist; or

(2) a public statement by the
administrator of the Original Underlying
that it will, by a specified date within the
following six months, cease publishing
the Original Underlying permanently or
indefinitely (in circumstances where no
successor administrator has  been
appointed that will continue publication of

126

Empfehlung bzw. im Falle eines
Alternativbasiswerts nach Bestimmung
des Unabhangigen Beraters (im Fall des
vorstehenden Absatzes (i) (A)) oder der
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) nach seinem bzw. ihrem
biligen  Ermessen  anderweitig  als
Branchenstandard fur auRerbérsliche
("OTC") Derivategeschéafte anerkannt oder
normalerweise angewandt wird oder
dessen Anwendung fir andere verbriefte
Derivate Marktpraxis ist, jeweils mit Bezug
auf den Original-basiswert, wenn dieser
durch den Ersatz-Basiswert bzw. den
Alternativbasiswert ersetzt wurde; oder

(c) von dem Unabhéngigen Berater (im
Fall des vorstehenden Absatzes (i) (A))
oder der Emittentin (im Fall des
vorstehenden Absatzes (i) (B)) nach
seinem bzw. ihrem billigen Ermessen als
angemessen erachtet wird, nachdem der
Unabhéngige Berater (im Fall des
vorstehenden Absatzes (i) (A)) oder die
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) festgestellt hat, dass kein
solcher anderer Branchenstandard
anerkannt ist.

"Alternativbasiswert” bezeichnet einen
alternativen  Basiswert oder einen
alternativen Bildschirmsatz, welche bzw.
welcher in  Transaktionen auf den
internationalen Fremdkapitalmarkten
marktlblich zur Bestimmung von variablen
Zinsséatzen (oder maflgeblicher
Bestandteile davon) in der
Referenzwahrung angewendet wird, wobei
samtliche  Festlegungen durch den
Unabhangigen Berater (im Fall des
vorstehenden Absatzes (i) (A)) oder die
Emittentin (im Fall des vorstehenden
Absatzes (i) (B)) erfolgen.

"Benchmark-Ereignis" bezeichnet einen
der folgenden Umstande:

(1) die Veroffentlichung des Original-

Basiswerts (oder malf3geblicher
Bestandteile davon) wird fir einen
Zeitraum von mindestens 5

Bankgeschéftstagen eingestellt oder fallt
ganz weg; oder

(2) der Administrator des Original-
Basiswerts gibt offentlich bekannt, dass er
die  Verdffentlichung des  Original-
Basiswerts zu einem  bestimmten
Zeitpunkt innerhalb der folgenden sechs
Monate dauerhaft oder auf unbestimmte
Zeit einstellen wird (in Fallen, in denen
kein  Nachfolge-Administrator  bestellt



the Original Underlying); or

(3) a public statement by the supervisor
of the administrator of the Original
Underlying, that the Original Underlying
has been or will, by a specified date
within the following six months, be
permanently or indefinitely discontinued,;
or

(4) a public statement by the supervisor
of the administrator of the Original
Underlying as a consequence of which
the Original Underlying will be prohibited
from being used either generally, or in
respect of the Certificates, in each case
within the following six months;

(5) a public statement by the supervisor
of the administrator of the Original
Underlying that a material change of the
methodology of calculation of the Original
Underlying has occurred or will occur by a
specified date within the following six
months; or

(6) it has become unlawful for the
Calculation Agent, the Issuer, any
Independent Advisor or any other agent
to calculate any payments due to be
made to any Security Holder using the
Original Underlying.

"Generally Accepted Market Practice”
means the customary use of a certain
underlying, subject to certain adjustments
(if any), as substitute rate for the Original
Underlying or of provisions, contractual or
otherwise, providing for a certain
procedure to determine  payment
obligations which would otherwise have
been determined by reference to the
Original Underlying in other issuances of
securitized derivatives following the
occurrence of an event set out in the
definition of Benchmark Event, or any
other generally accepted market practice
to replace the Original Underlying as
reference rate for the determination of
payment obligations.

"Independent Advisor" means an
independent  financial institution  of
international repute or other independent
financial advisor experienced in the
international capital markets, in each
case appointed by the Issuer at its own
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wurde, der die Veroffentlichung des
Original-Basiswerts fortsetzen wird); oder

(3) die fur den Administrator des Original-
Basiswerts zustandige Aufsichtsbehdérde
gibt offentlich bekannt, dass der Original-
Basiswert zu einem bestimmten Zeitpunkt
innerhalb der folgenden sechs Monate
dauerhaft oder auf unbestimmte Zeit
eingestellt worden ist oder eingestellt
werden wird; oder

(4) es erfolgt eine offentliche
Bekanntmachung durch die fir den
Administrator des  Original-Basiswerts
zustandige Aufsichtsbehorde, durch die
die Verwendung des Original-Basiswerts
entweder allgemein oder in Bezug auf die
Zertifikate jeweils in den folgenden sechs
Monaten untersagt wird; oder

(5) es erfolgt eine offentliche
Bekanntmachung durch die fur den
Administrator des  Original-Basiswert
zustandige Aufsichtsbehorde
dahingehend, dass eine wesentliche
Anderung der Methode zur Berechnung
des Original-Basiswert eingetreten ist oder
bis zu einem bestimmten Zeitpunkt in den
folgenden sechs Monaten eintreten wird;
oder

(6) es ist fur die Berechnungsstelle, die
Emittentin, einen Unabh&angigen Berater
oder eine andere Stelle gesetzeswidrig, an
die  Wertpapierinhaber zu leistende
Zahlungen unter Verwendung des
Original-Basiswert zu berechnen.

"Allgemein  Akzeptierte Marktpraxis"
bezeichnet die Ubliche Verwendung eines
bestimmten Basiswerts, gegebenenfalls
vorbehaltlich bestimmter Anpassungen,
anstelle des Original-Basiswerts oder die
vertragliche oder anderweitige Regelung
eines  bestimmten  Verfahrens  zur
Bestimmung von Zahlungsverpflichtungen,
die ansonsten unter Bezugnahme auf den
Original-Basiswert, in anderen Emissionen
von verbrieften Derivaten nach dem
Eintritt eines in der Definition von
"Benchmark-Ereignis" aufgefiihrten
Ereignisses bestimmt worden wéaren oder
eine sonstige allgemein akzeptierte
Marktpraxis zur Ersetzung des Original-
Basiswerts als Basiswert fur die
Bestimmung von Zahlungsverpflichtungen.

"Unabhangiger Berater" bezeichnet ein
unabhéngiges Finanzinstitut von
internationaler Reputation oder einen
anderen unabhéangigen Finanzberater mit
Erfahrung am internationalen
Kapitalmarkt, der jeweils von der



expense.

"Industry Solution" means any public
statement by the International Swaps and
Derivatives Association (ISDA), the
International Capital Markets Association
(ICMA), the Association for Financial
Markets in Europe (AFME), the Securities
Industry and Financial Markets
Association (SIFMA), the SIFMA Asset
Management Group (SIFMA AMG), the
Loan Markets Association (LMA), the
Deutsche Derivate Verband (DDV), the
Zertifikate Forum Austria or any other
private association of the financial
industry pursuant to which a certain
reference rate, subject to certain
adjustments (if any), should or could be
used to replace the Original Underlying or
pursuant to which a certain procedure
should or could be used in order to
determine payment obligations which
would otherwise be determined by
reference to the Original Underlying.

"Official Substitution Concept" means
any binding or non-binding public
statement by any central bank,
supervisory authority or supervisory or
expert body of the financial sector
established under public law or
composed of publicly appointed members
pursuant to which a certain reference
rate, subject to certain adjustments (if
any), should or could be used to replace
the Original Underlying or pursuant to
which a certain procedure should or could
be used in order to determine payment
obligations which would otherwise be
determined by reference to the Original
Underlying.

"Substitute Underlying" means a
substitute, alternative or successor
underlying (expressed as a percentage
rate per annum) (i) nominated by the
central bank, supervisory authority or
supervisory or expert body of the financial
sector established under public law or
composed of publicly appointed members
including any working group or committee
chaired or co-chaired by or constituted at
the request of the central bank or other
supervisory authority, or (i) nominated by
any other third party that is generally
recognised by the financial industry as
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Emittentin auf ihre eigenen Kosten
ernannt wird.

"Branchenlésung" bezeichnet  eine
offentliche Bekanntmachung der
International Swaps and Derivatives
Association (ISDA), der International
Capital Markets Association (ICMA), der
Association