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Securities Note

as part of the base prospectus consisting of separate documents

in relation to the

Structured Notes 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 structured notes available in
the German or English language under Austrian law (the "Notes") as further specified in relation to the specific issue of
Notes in the relevant final terms (the "Final Terms") which supplement this securities note, as supplemented from time
to time (the "Securities Note").

Together with the registration document of Erste Group Bank dated 28 October 2020, as supplemented from time to time
(the "Registration Document"), this 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, 15, 17, 22 and 28 of the Commission
Delegated Regulation (EU) 2019/980, as amended and has been approved by the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehorde, the "FMA") in its capacity as competent authority pursuant to Article 20 of the Prospectus
Regulation in conjunction with the Austrian Capital Market Act 2019 (Kapitalmarktgesetz 2019). 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 Notes that are the subject of this Securities Note. Investors should make their own assessment as
to the suitability of investing in the Notes.

Application may be made (i) for the Programme and/or the Notes to be admitted to the Official Market (Amtlicher Handel)
of the Vienna Stock Exchange (Wiener Bdrse); and (ii) to admit to trading such Notes on the regulated market of the
Stuttgart Stock Exchange (Baden-Wurttembergische Wertpapierbdrse) and/or on the regulated market of the Frankfurt
Stock Exchange (Frankfurter Wertpapierbdrse) (altogether, the "Markets"). References in this Securities Note to Notes
being listed (and all related references) shall mean that such Notes 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 1I"). Furthermore, application may also be made for the Notes to
be included in the open market of the Stuttgart Stock Exchange (Baden-Wirttembergische Wertpapierbdrse) and/or in
the open market of the Frankfurt Stock Exchange (Frankfurter Wertpapierbdrse) which are multilateral trading facilities
("MTFs"). Unlisted or unincluded Notes may also be issued pursuant to this Programme. The relevant Final Terms in
respect of the issue of any Notes will specify whether or not such Notes will be admitted to trading on one or more of the
Markets or included in one or more of the MTFs.

The Issuer has requested the FMA to provide the competent authorities of Croatia, the Czech Republic, Germany,
Hungary, Poland, Romania, the Slovak Republic and Spain 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") and the United Kingdom ("UK") further Notifications concerning the approval of the Prospectus consisting of
separate documents (i.e. this Securities Note and the Registration Document).

Each series (a "Series") and, if applicable, each tranche (a "Tranche") of Notes will be represented by a permanent
global note in bearer form (each a "Global Note"). Global Notes shall (or in the case of Notes listed on the Vienna Stock
Exchange will) be deposited on the issue date with or on behalf of OeKB CSD GmbH ("OeKB CSD") and any successor
in such capacity.

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 Notes, but the Issuer
believes that all material and specific risks relating to an investment in the Notes have been described.
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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 Notes Final Terms will be filed with 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 Notes 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.

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 Series of Notes 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 Notes 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 Notes 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 Notes 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 Notes 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 Notes have not been and will not be registered
under the United States Securities Act of 1933, as amended (the "Securities Act"), and may include Notes
in bearer form that are subject to U.S. tax law requirements. The Notes 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 Notes and on
distribution of the Prospectus, see the section "5. 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 Notes.

Neither the Prospectus nor any financial statements supplied in connection with the Programme or any
Notes 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 Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained in the Prospectus or any financial statements and its purchase of Notes should be
based upon any such investigation as it deems necessary.

The Prospectus has been prepared on the basis that any offer of Notes in any member state of the EEA and
the UK (each, a "Relevant State") will only be made to the public pursuant to the rules under the Prospectus
Regulation, or according to an exemption under the Prospectus Regulation from the requirement to publish a
prospectus for offers of Notes. Accordingly any person making or intending to make an offer of Notes in that



Relevant State which are the subject of an offering contemplated in the Prospectus as completed by the
Final Terms in relation to the offer of those Notes may only do so:

(0 (a) if a prospectus for such offer has been approved by the competent authority in that Relevant State
or (b), where appropriate, approved in another Relevant State and notified to the competent authority
in that Relevant 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 Relevant 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 Notes in circumstances in which an obligation arises for the Issuer to
publish or supplement a prospectus for such offer.

Prospective holders of Notes (each a "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 Notes.
Prospective Holders should consult their tax advisers as to the relevant tax consequences of the ownership
and disposition of Notes.

Benchmark Regulation Statement in relation to Administrator’s Registration

Amounts payable under the Notes 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 INCORPORATED BY REFERENCE

This Securities Note should be read and construed in conjunction with each set of Final Terms relating to any
Notes that are offered under the Programme at the time of this Securities Note which has been previously
filed with the FMA and/or the notification office (Meldestelle) of the Austrian Control Bank (Oesterreichische
Kontrollbank AG). The following sections of the following securities note relating to the Programme, which
has been previously published, are incorporated by reference into this Securities Note:

Securities Note/Section Page reference in the
securities note

The securities note in relation to the Structured Notes
Programme dated 10 December 2019

Terms and Conditions of the Notes (German and English 38 - 268
language)
Form of Final Terms (German and English Language) - 269 — 272

PART A, provided that the reference to the securities note
dated 10 December 2019 should be replaced by a
reference to this Securities Note

For the avoidance of doubt, such parts of the above listed previously published securities note relating to the
Programme which are not explicitly listed in the table above, are not incorporated by reference into this
Securities Note as these parts are either not relevant for the investor or covered elsewhere in this Securities
Note. Any information not listed above but included in the securities note incorporated by reference is given
for information purposes only.

Under this Securities Note, the Issuer may also publicly offer notes which have been issued under the
securities note dated 10 December 2019. Such notes may include all notes: (a) for which either (i) the first
day of the subscription period; or (ii) the issue date is after 10 December 2019; and (b) which have not
already been redeemed or cancelled or otherwise repaid by the Issuer.

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 Notes that are publicly offered or admitted to trading on a regulated Market
and the relevant Issue Specific Summary

("www .erstegroup.com/de/ueber-uns/erste-group-emissionen/prospekte/anleihen/snp09122020");
(i)  this Securities Note and any supplement to this Securities Note

("https://cdn0.erstegroup.com/content/dam/at/eh/www_erstegroup_com/de/Erste%20Group%20Emissi
onen/prospekte/anleihen/structured-notes-programme/20201209/EGB-Structured-Notes-Programme-
2020.pdf")

("www .erstegroup.com/de/ueber-uns/erste-group-emissionen/prospekte/anleihen/snp09122020");
(i)  the Registration Document and any supplement to the Registration Document

("www .erstegroup.com/de/ueber-uns/erste-group-emissionen/prospekte/anleihen/rd28102020"); and
(iv)  the securities note dated 10 December 2019 incorporated by reference into this Securities Note

(https://cdn0.erstegroup.com/content/dam/at/eh/www_erstegroup_com/de/Erste%20Group%20Emissi
onen/prospekte/anleihen/structured-notes-programme/20191210/EGB-Structured-Notes-Programme-
2019.pdf?forceDownload=1).

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 Notes and which arises or is noted between



the time when this Securities Note is approved and the closing of the offer period of such Notes 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 Notes 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.

SUCCESSOR REGISTRATION DOCUMENT

The Issuer may publish an approved registration document (as supplemented from time to time, the
"Successor Registration Document") which is designated to replace the Registration Document at any
time on or before the expiry of the Registration Document's validity on its website
("www .erstegroup.com/de/ueber-uns/erste-group-emissionen/prospekte/anleihen")  upon  which  such
Successor Registration Document shall replace the Registration Document and shall, together with this
Securities Note and in lieu of the Registration Document, form part of the Prospectus consisting of separate
documents. Any reference to "Registration Document" in this Securities Note shall be interpreted and
construed accordingly.

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 Notes 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
Notes (if any) (together, the "Financial Intermediaries") are entitled to use the Prospectus in Austria,
Croatia, the Czech Republic, Germany, Hungary, Poland, Romania, the Slovak Republic, Spain and such
other member state of the EEA and the UK whose competent authorities have been natified 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 Notes to be issued under the Programme during the relevant
offer period (as determined in the relevant 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 Notes by Financial Intermediaries.

The consent by the Issuer to the use of the Prospectus for subsequent resale or final placement of the Notes
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 (i) 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 Holders of the Notes, which are the subject of the Prospectus and the relevant Final Terms,
should consider the following risk factors, which are specific to the Notes 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 Notes without a thorough understanding of the mechanism of the relevant Notes
and without being aware of the potential risk of loss. Any prospective Holder should carefully examine
whether an investment in the Notes 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 Notes" 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 structure and pay-off of the Notes

1.2 Risk factors relating to the reference asset of the Notes

1.3 Risk factor relating to the early termination of the Notes

1.4 Risk factors relating to the status of the Notes

1.5 Risk factor relating to conflicts of interest with regard to the Notes

1.6 Risk factors relating to the investment and pricing of the Notes

1.7 Risk factors relating to the costs associated with and the market in the Notes
1.8 Risk factor relating to currencies

1.9 Risk factors relating to tax and legal matters

1.10 Risk factor relating to the settlement of the Notes
1.1 Risk factors relating to the structure and pay-off of the Notes
1.1.1Risk factors relating to the structure and pay-off of Reverse Convertible Notes

Holders are exposed to the risk that the Notes will underperform a direct investment in the shares
underlying the Notes and that in case they receive shares at maturity the value of such shares will be
lower than the amount invested or even worthless.

Holders do not participate in any appreciation of the shares underlying the Notes and the Notes will
underperform a direct investment in the shares underlying the Notes if the shares appreciate beyond the
coupon yield of the Notes.

If the price of the shares underlying the Notes declines in value, Holders bear the risk that they receive such
shares (or a cash equivalent), rather than the full or partial principal amount in cash at maturity. The value of
the shares underlying the Notes will be lower, and possibly significantly lower (or even worthless), than the
principal amount invested in the Notes and the higher interest rates when compared with a normal fixed -rate
bond may not be sufficient to offset any losses at maturity due to the lower or no value of the shares received
by an investor.



1.1.2 Risk factors relating to the structure and pay-off of Protect Notes

Holders are exposed to the risk that they fully participate in the negative performance of the
reference asset but not in any appreciation of the reference asset beyond the maximum redemption
price as determined in the relevant Final Terms.

Holders do not participate in any appreciation of the reference asset beyond the maximum redemption price
(as determined in the relevant Final Terms) so the Notes will underperform a direct investment in the
reference asset in such case.

If the level of the reference asset declines Holders are fully exposed to the risk of a negative performance of
the reference asset leading to the full loss of the invested capital or part of it.

If physical delivery is determined in the relevant Final Terms Holders are exposed to the risk of
receiving such number of ETF-shares reflecting the negative performance of the underlying index.

If the level of the reference asset declines and if in the relevant Final Terms physical delivery is determined
as applicable Holders bear the risk that they receive such number of ETF-shares reflecting the negative
performance of the underlying index. In this case, the value of the ETF Shares will be lower, and possibly
significantly lower (or even worthless), than the principal amount invested in the Notes.

If so determined in the relevant Final Terms the Notes will not pay any interest.

If so determined in the relevant Final Terms the Notes will not pay any interest and Holders will consequently
receive no payments under the Notes prior to the redemption of the Notes.

1.1.3Risk factors relating to the structure and pay-off of Garant Notes and Vario-
Garant Notes

In case of Vario-Garant Notes holders are exposed to the risk that they receive less than 100 per
cent. of the principal amount of the Notes.

In case of a partially protected Garant Notes the sum of base percentage and floor (both as determined in
the relevant Final Terms) is always below 100 per cent., i.e. Holders may receive less than 100 per cent. of
the principal amount of the Notes on maturity.

If so determined in the relevant Final Terms the redemption amount is capped at a maximum amount.
Holders do not participate in any appreciation of the reference asset in excess of such amount.

If so determined in the relevant Final Terms the redemption amount is capped at a maximum amount.
Holders do not participate in any appreciation of the reference asset in excess of such amount. Holders
should be aware that the maximum amount is the highest amount they can receive under the Notes.

If the participation rate is below 100% Holders will only partially participate in the performance of the
reference asset.

If the participation rate is below 100% Holders will only partially participate in the performance of the
reference asset. The lower the participation rate the lower is the participation of the Holders in the
performance of the reference asset.

If so determined in the relevant Final Terms the Notes will not pay any interest.

If so determined in the relevant Final Terms the Notes will not pay any interest and Holders will consequently
receive no payments under the Notes prior to the redemption of the Notes.

1.1.4Risk factors relating to the structure and pay-off of Express Notes
Holders bear the risk that they fully participate in the negative performance of the reference asset.

If the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other basket components underlying
the Notes is below the final redemption barrier (as determined in the relevant Final Terms) and if an one star
barrier (as determined in the relevant Final Terms) is applicable and the Reference Asset, which
performance is the highest compared with the other basket components is below the one star barrier, the
Holders bear the risk that they fully participate in the negative performance of the reference asset(s).



If physical delivery is determined in the relevant Final Terms Holders are exposed to the risk of
receiving such number of Shares or ETF-Shares reflecting the negative performance of the
underlying.

In case physical settlement is determined in the relevant Final Terms and if the closing price of the
Reference Asset or if the Reference Asset is a basket of Reference Assets, the Reference Asset, which
performance is the lowest compared with the other basket components underlying the Notes is below the
final redemption barrier (as determined in the relevant Final Terms) and if an one star barrier (as determined
in the relevant Final Terms) is applicable and the Reference Asset, which performance is the highest
compared with the other basket components is below the one star barrier, the Holders bear the risk that they
receive the Reference Asset (or a cash equivalent), rather than the full or partial principal amount in cash at
maturity. The value of the Reference Asset underlying the Notes will be lower, and possibly significantly
lower (or even worthless), than the principal amount invested in the Notes and the higher interest rates when
compared with a normal fixed-rate bond may not be sufficient to offset any losses at maturity due to the
lower or no value of the Reference Asset received by an investor.

If memory coupon is determined in the relevant Final Terms Holders are exposed to the risk that no
interest will be paid.

If the relevant Final Terms determine that a memory coupon (as determined in the relevant Final Terms)
shall be payable and if the closing price of the Reference Asset - or if the Reference Asset is a basket of
Reference Assets, the Reference Asset, which performance is the lowest compared with the other Reference
Assets - is below the coupon barrier (as determined in the relevant Final Terms) no interest will be paid on
the relevant interest payment date.

In case of early redemption investors may not be able to reinvest the proceeds in an investment
having a comparable return.

If the closing price of the Reference Asset - or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets - is greater
than or equal to the early redemption barrier (as determined in the relevant Final Terms) the Notes will be
early redeemed and investors may not be able to reinvest the proceeds in an investment having a
comparable retumn.

If so determined in the relevant Final Terms the Notes will not pay any interest.

If so determined in the relevant Final Terms the Notes will not pay any interest and Holders will consequently
receive no payments under the Notes prior to the redemption of the Notes.

1.1.5Risk factors relating to the structure and pay-off of Altiplano Notes

If so determined in the relevant Final Terms Holders will receive less than 100 per cent. of the
principal amount of the Notes.

If the "percentage" (as determined in the relevant Final Terms) at which the principal amount is to be repaid
at maturity is less than 100% Holders will not receive the total of their invested capital back at maturity.

Holders are exposed to the risk that the interest payments may be reduced depending on the
performance of the Reference Asset(s).

Holders bear the risk that interest payment may be reduced if the closing price of the Reference Asset or, in
case of a basket, one of the Reference Assets is on a certain date or days equal to or below the barrier (as
determined in the relevant Final Terms).

1.1.6 Risk factors relating to the structure and pay-off of Range Accrual Notes

If so determined in the relevant Final Terms Holders may receive less than 100 per cent. of the
principal amount of the Notes.

If the redemption price (as determined in the relevant Final Terms) is less than 100% Holders may not
receive the total of their invested capital back at maturity.



Holders are exposed to the risk that they only participate in any appreciation of the Reference Assets
to limited extent.

No interest will be paid on the Notes. The redemption amount is calculated on the basis of the performance
of the Reference Assets and Holders only participate in the appreciation of the Reference Assets to a limited
extent. If the value of the reference assets decreases Holders may only receive the principal amount or part
thereof and will not get a return on their invested capital. The lack of any interest payments when compared
with a normal fixed-rate bond may not be compensated by the limited participation in the appreciation of the
Reference Assets.

1.1.7 Risk factors relating to the structure and pay-off of Worst-of Notes

Holders are exposed to the risk that they fully participate in the negative performance of the worst
performing reference asset within the basket but not in any appreciation of the reference assets
beyond the Maximum Redemption Price as determined in the relevant Final Terms.

Holders will only receive the predetermined redemption price (the "Maximum Redemption Price") if the
level of no reference asset has been equal to or below its relevant barrier set in the relevant Final Terms (the
"Barrier"). Holders do not participate in any appreciation of the reference asset beyond the Maximum
Redemption Price so the Notes will underperform a direct investment in the reference asset in such case.

If the level of at least one of the reference assets has not been equal to or below the Barrier Holders are fully
exposed to the risk of a negative performance of the worst performing reference asset.

If physical delivery is determined in the relevant Final Terms Holders are exposed to the risk of
receiving such number of Shares reflecting the negative performance of the underlying.

Holders bear the risk that they receive the Reference Asset with the lowest performance of all Reference
Assets (or a cash equivalent) rather than the full or partial principal amount in cash at maturity if the closing
price of a Reference Asset has been or is below the Barrier. The value of such Reference Asset will be
lower, and possibly significantly lower (or even worthless), than the principal amount invested in the Notes.

If so determined in the relevant Final Terms the Notes will not pay any interest.

If so determined in the relevant Final Terms the Notes will not pay any interest and Holders will consequently
receive no payments under the Notes prior to the redemption of the Notes.

1.1.8Risk factors relating to the structure and pay-off of Bonus Garant Notes and
Bonus Vario-Garant Notes

In case of Bonus Vario-Garant Notes holders are exposed to the risk that they receive less than 100
per cent. of the principal amount of the Notes.

In case of a partially protected Bonus Vario-Garant Notes and if the closing price of the reference asset on
the valuation date has not been equal to or greater than the barrier set in the relevant Final Terms (the
"Barrier") Holders will receive less than 100 per cent. of the principal amount of the Notes.

Holders are exposed to the risk that they do not participate in any appreciation of the reference asset
beyond the Maximum Redemption Price as determined in the relevant Final Terms

Holders will only receive the predetermined redemption price (the "Maximum Redemption Price") if the
closing price of the reference asset has been equal to or greater than the Barrier on the valuation date.
Holders do not participate in any appreciation of the reference asset beyond the Maximum Redemption Price
so the Notes will underperform a direct investment in the reference asset in such case.

If so determined in the relevant Final Terms the Notes will not pay any interest.

If so determined in the relevant Final Terms the Notes will not pay any interest and Holders will consequently
receive no payments under the Notes prior to the redemption of the Notes.
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1.2 Risk factors relating to the reference asset of the Notes
1.2.1 Risk factors relating to an Index or Index Basket as reference asset

Macroeconomic and company-specific factors having a negative effect on the Performance of the
Index may also affect the market price and Redemption Amount of the Notes which in case of Notes
other than Altiplano Notes, Range Accrual Notes, Garant Notes and Bonus Garant Notes may lead to
the loss of the entire invested capital or part of it.

The development of the market price of the Notes and the amount of redemption are dependent on the
development of the price of the Index (the "Index") underlying the Notes which in case of Notes other than
Altiplano Notes, Range Accrual Notes, Garant Notes and Bonus Garant Notes may lead to the loss of the
entire invested capital. The performance of the Index in turn depends on the individual components of the
Index of which the relevant Index is comprised. Equity indices are comprised of a synthetic portfolio of
shares. Therefore, the performance of an Index is dependent on the macroeconomic factors that underlie the
Index, such as interest and price levels on the capital markets, currency developments, political factors as
well as company-specific factors such as the earnings position, market position, risk situation, shareholder
structure and distribution policy. During the term of the Notes, the market price of the Notes may deviate
from the performance of the Index or the components of the Index, since in addition to other factors, for
example the correlations, volatilities, interest rate level etc. may also influence the development of the market
price of the Notes.

Certain events in relation to the Index may result in an adjustment or early redemption of the Notes.

The holders of the Notes bear the risk that the Notes may be adjusted or terminated early by the Issuer if
other Index-relevant events occur.

If a valuation date is a disrupted day or if it is not an index business day, the original valuation date will be
postponed. If the valuation date, due to the postponement, falls on the reference cut-off date, the calculation
agent will, irrespective of whether it is a disrupted day, determine the level of the Index in line with the
formula and method of calculation for the Index, which were last applicable prior to the reference date, by
using the stock exchange price of the components of the Index. In this respect, it will estimate the stock
exchange price in its good faith, if the reference date for the respective component of the Index is a disrupted
day.

If the Index sponsor is replaced by a successor index sponsor or the Index is replaced by a successor index,
the calculation agent may adjust the Notes appropriately.

If the calculation agent determines that an index adjustment event has a material effect on the Notes, it may
either adjust the level of the Index in line with the composition, formula and method for the calculation of the
Index, which were last applicable prior to the occurrence of the index adjustment event or, if such an
adjustment is not possible or unreasonable for the Issuer, terminate the Notes early.

The occurrence of these events in relation to the Index as well as adjustments and early redemption, may
adversely affect the market price of the Notes or the amount of redemption of the Notes.

In case the Notes relate to a price index the performance of the Notes will not take into account
dividends and other distributions, since they are not reflected in the price of such index.

The applicable rules for the composition and calculation of the underlying Index may provide for, e.g., in the
case of a so-called price index, that dividends paid on its components are not taken into account and,
therefore, do not lead to an increased level of the Index, which may in turn lead to a decline of the level of
the Index, although all other circumstances remain unchanged. As a result, in cases where a reference asset
is such type of Index, the purchasers of Notes will not participate in dividends or other distributions paid on
the components contained in the Index. Even if the rules of the relevant underlying Index provide for that
distributed dividends or other distributions of the components of the Index are generally reinvested in the
Index, in some circumstances the dividends or other distributions may not be fully reinvested in the Index.

The Issuer has no influence on the existence, composition, calculation and the rules of the Index.

The Issuer has no influence on the existence, composition, calculation and the rules of the Index. For
example, the sponsor of the Index can add, delete or substitute the components of the Index or make other
methodological changes that could change the weighting of one or more components of the Index. The
changing of components of any Index may affect the level of such Index, as a newly added component may
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perform significantly worse or better than the component it replaces, which in turn may affect the payments
made by the Issuer to the holders of the Notes. The Index sponsor of any such Index may also alter,
discontinue or suspend the calculation or dissemination of the Index.

In case of Express Notes as well as in case of Protect Notes with a physical settlement and relating
to an Index as reference asset investors may receive the delivery of shares in an exchange traded
fund and consequently are exposed to the risks associated with such shares.

If the Notes are upon maturity repaid to the investor via the delivery of shares in an exchange traded fund,
the investors shall receive these shares instead of a cash amount upon maturity. The investors are therefore
exposed to the exchange traded fund and the risks associated with these shares. The investor should not
assume that he or she will be able to sell such shares for a specific price after the redemption/settlement of
the Notes, and in particular not for the purchase price of the Notes. Under certain circumstances the shares
may only have a very low market price or may, in fact, be worthless. Holders may also be subject to certain
documentary or stamp taxes in relation to the delivery and/or disposal of the shares.

If, in the opinion of the calculation agent, delivery of the shares cannot be made due to a settlement
disruption event existing on the maturity date, the maturity date shall be moved to the next delivery business
day on which there is no settlement disruption event. The Holders shall not have any additional payment
claims in the case of a delayed delivery, due to the occurrence of a settlement disruption event. If, following
the expiry of 8 delivery business days following the maturity date, delivery of the shares is still not possible
due to a settlement disruption event, the Issuer may fulfil its obligations by paying the disruption cash
settlement amount instead of delivering the shares. The disruption cash settlement amount may be
considerably lower than the amount of invested capital. There is the risk of the entire invested capital being
lost, including any transaction expenses.

If one or several components of the Index underlying the Notes are linked with emerging markets, a
holder of securities must expect considerable political and economic uncertainty, which may
considerably affect the price development of the Notes.

If one or several components of the Index underlying the Notes are linked with emerging markets (e.g.
shares listed in emerging markets), an investor must expect considerable political and economic insecurity.
On the one hand, this leads to a high volatility of the market price of an investment in these markets and, on
the other hand, to a higher risk that this investment will be entirely lost. The political, social and economic
situation of an emerging market is not comparable to that of Western Europe. Even small setbacks may
weaken the economic situation to a greater extent. In the case of an investment in the Notes, it should
always be taken into account that they are also considerably dependent on the political and economic
instability of the relevant emerging market. This includes, inter alia, the risk of a higher market volatility on
the stock and foreign exchange market and higher government restrictions. There is the risk that restrictions
for investors (e.g. foreign exchange restrictions), expropriation, punitive taxation, nationalisation or negative
social or political measures or events (e.g. political upheaval) are introduced. Legal changes are not unusual
and the outcome is often not foreseeable. Even existing laws and claims are not enforceable or only
enforceable with difficulties due to the deficient legal system. In addition, investments relating to an emerging
market bear the risk that the markets have a low capitalisation. In the case of a low market capitalisation,
there is the risk that an investment cannot be sold at a fair market price or not in the required time frame.
Markets in emerging markets are not regulated or poorly regulated (e.g. stock exchanges). Therefore, there
is an increased risk to suffer losses due to corruption, fraud or organised crime. All of these factors may have
a significant influence on the performance of the Notes.

Holders of securities do not have any rights to the components of the Index underlying the Index.

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

Holders may be exposed to the risk that any changes to the relevant Index which qualifies as a
benchmark index may have a material adverse effect on the market price of and the amount payable
under the Notes who are linked to a benchmark.

The Notes may be linked to one or more benchmark indices (each a "Benchmark" and together, the
"Benchmarks"). Benchmarks are subject of recent national, international and other regulatory guidance and
proposals for reform. Some of these reforms are already effective while others are still to be implemented.
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These reforms may cause the relevant Benchmarks to perform differently than in the past, or have other
consequences which cannot be predicted.

Key international proposals for reform of Benchmarks include: (i) IOSCO's Principles for Oil Price Reporting
Agencies (October 2012) and Principles for Financial Benchmarks (July 2013); (i) ESMA-EBA's Principles
for the benchmark-setting process (June 2013); and (iii) the Benchmark Regulation which has been adopted
by the Council on 17 May 2016. In addition to the aforementioned, there are numerous other proposals,
initiatives and investigations which may impact Benchmarks.

The scope of the Benchmark Regulation is wide and, in addition to so-called "critical benchmark" indices
such as EURIBOR, applies to many other interest rate indices, as well as equity, commodity and foreign
exchange rate indices and other indices. This will include "proprietary" indices or strategies where these are
used to (i) determine the amount payable under, or the value of, certain financial instruments (including
securities or over-the-counter ("OTC") derivatives listed on an EU regulated market, EU multilateral trading
facility (MTF), EU organised trading facility (OTF) or "traded via a systematic internaliser"), (ii) determine the
amount payable under certain financial contracts, or (iii) measure the performance of an investment fund.

The Benchmark Regulation could have a material impact on securities linked to a "benchmark". For example:

. 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 or endorsed),
depending on the particular "benchmark” and the applicable terms and conditions ("Terms and
Conditions") of the Notes, the Notes could be adjusted by the Calculation Agent, redeemed prior to
maturity or otherwise impacted; and

. 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 type of reference asset) could lead
to adjustments to the terms of the Notes, including potentially determination by the calculation agent of
the rate or level in its discretion.

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 (jii) other
consequences for securities linked to any such benchmarks. Any such consequence could have a material
adverse effect on the market price of and return on any such Notes.

1.2.2 Risk factors relating to shares or a share basket as reference asset

Macroeconomic and company-specific factors having a negative effect on the performance of the
shares may also affect the market price and Redemption Amount of the Notes which in case of Notes
other than Altiplano Notes, Range Accrual Notes, Garant Notes and Bonus Garant Notes may lead to
the loss of the entire invested capital or part of it.

The development of the market price of the Notes and the amount of redemption are dependent on the
development of the price of the shares underlying the Notes which in case of Notes other than Altiplano
Notes, Range Accrual Notes, Garant Notes and Bonus Garant Notes may lead to the loss of the entire
invested capital. The development of the share price cannot be predicted and is determined by
macroeconomic factors, e.g. the interest rate or price level on capital markets, currency developments,
political circumstances, as well as company-specific factors such as the earnings situation, market position,
risk situation, shareholder structure, and distribution policy.

In case of Reverse Convertible Protect Notes, Reverse Convertible Classic Notes and Reverse
Convertible Protect Pro Notes as well as in case of Express Notes as well as in case of Worst-of
Notes with a physical settlement investors may receive the delivery of underlying shares and
consequently are exposed to the risks associated with such shares.

If the Notes are upon maturity repaid to the investor via the delivery of shares, the investors shall receive
these shares instead of a cash amount upon maturity. The investors are therefore exposed to the public
company and the risks associated with these shares. The investor should not assume that he or she will be
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able to sell such shares for a specific price after the redemption/settlement of the Notes, and in particular not
for the purchase price of the Notes. Under certain circumstances the shares may only have a very low
market price or may, in fact, be worthless. Holders may also be subject to certain documentary or stamp
taxes in relation to the delivery and/or disposal of the shares.

If, in the opinion of the calculation agent, delivery of the shares cannot be made due to a settlement
disruption event existing on the maturity date, the maturity date shall be moved to the next delivery business
day on which there is no settlement disruption event. The Holders shall not have any additional payment
claims in the case of a delayed delivery, due to the occurrence of a settlement disruption event. If, following
the expiry of 8 delivery business days following the maturity date, delivery of the shares is still not possible
due to a settlement disruption event, the Issuer may fulfil its obligations by paying the disruption cash
settlement amount instead of delivering the shares. The disruption cash settlement amount may be
considerably lower than the amount of invested capital. There is the risk of the entire invested capital
being lost, including any transaction expenses.

Notes relating to shares do not take into account any dividends and other distributions.

Holders of the Notes do not receive dividends or other distributions, which are paid on shares serving as
reference asset, and dividends or other distributions will also not be reflected in the price of the shares or the
Notes, which may lead to a declining price of the Notes, although all other circumstances remain unchanged.
Therefore, the return on the Notes will not reflect the return a purchaser would have realised had he or she
actually acquired such shares and received the dividends on them. The holders of securities also do not
have voting rights regarding the share.

Certain events in relation to the share may result in an adjustment or early redemption of the Notes.

A Holder bears the risk that the Notes may be adjusted or terminated early by the Issuer if share-relevant
events occur.

If a valuation date is a disrupted day or if it is not an exchange business day, the original valuation date will
be postponed. If the valuation date, due to the postponement, falls on the reference cut-off date, the
calculation agent will determine the relevant share price at its reasonable discretion, irrespective of whether it
is a disrupted day.

If the calculation agent determines that an adjustment event has occurred which has a dilutive or
concentrative effect on the theoretical value of the shares, it will (i) if applicable, appropriately adjust the
redemption amount and/or number of shares to be delivered and/or any other value, which is suitable, at the
reasonable discretion of the calculation agent, to account for the dilutive or concentrative effect, or (ii) if such
an adjustment is not possible or unreasonable for the Issuer, terminate the Notes early. Adjustment events
are, inter alia, (a) a subdivision, consolidation or reclassification of the shares, (b) a distribution/dividend
against payment below the market price, (c) an extraordinary dividend, (d) a call on shares, which have not
been paid in full, (e) a repurchase of shares by their issuer or one of its subsidiaries, (f) an event resulting in
a distribution or separation of shareholders' rights from the capital and which occurs based on a plan against
hostile takeovers to distribute capital below the market price or (g) any other event, which has a dilutive or
concentrative effect on the theoretical value of the shares.

If the calculation agent determines that an additional disruption event has occurred, it has wide discretion to
(i) make certain adjustments to the payment, delivery and other conditions to account for the economic
consequences of the relevant event, in particular, in the case of a delisting, to determine a substitute
exchange and in the case of a merger, takeover offer, nationalisation or insolvency, to determine a substitute
share, or (ii) to terminate the Notes extraordinarily.

The occurrence of these events in relation to the reference asset as well as adjustments and early
redemption, may adversely affect the market price of the Notes or the amount of redemption of the Notes.

Holders of securities do not have any claims against the share issuer.

Even if redemption of the Notes is significantly dependent on the performance of the underlying share, the
Notes do not give any recourse rights or other claims against the issuer of the shares underlying the Notes.
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1.2.3Risk factors associated with shares of Exchange Traded Funds as reference
assets

Macroeconomic and company-specific factors having a negative effect on the performance of the
shares of the Exchange Traded Fund may also affect the market price and redemption amount of the
Notes which in case of Notes other than Altiplano Notes, Range Accrual Notes, Garant Notes and
Bonus Garant Notes may lead to the loss of the entire invested capital or part of it.

The performance of shares of an exchange traded fund underlying the Notes (the "Exchange Traded
Fund") may be dependent upon macroeconomic factors, such as interest and price levels on the capital
markets, currency developments and political factors, and company-specific factors such as earnings
position, market position or risk situation. An Exchange Traded Fund may seek to track the performance of
an index (in relation to such Exchange Traded Fund, a "fund underlying index"). The net asset value of a
share of such Exchange Traded Fund will be calculated from the prices of shares relating to the fund
underlying index without taking into account the value of dividends paid on those index underlying shares.
Consequently, an investment in Notes which are linked to a share of an Exchange Traded Fund is not the
same as a direct investment in the fund underlying index or index underlying shares and may therefore result
in a lower yield than a direct investment in such index or shares.

Therefore, the development of the market price of the Notes and the amount of redemption are dependent
on the development of the shares of the Exchange Traded Fund which in case of Notes other than Altiplano
Notes, Range Accrual Notes, Garant Notes and Bonus Garant Notes may lead to the loss of the entire
invested capital.

The performance of an Exchange Traded Fund may not correlate with the performance of its fund
underlying index and, particularly during periods of market volatility, the share price performance of
an Exchange Traded Fund may not correlate with its net asset value.

An Exchange Traded Fund may not fully replicate its fund underlying index and may hold securities different
from those included in its fund underlying index. Also, the performance of an Exchange Traded Fund will in
most cases reflect additional transaction costs and/or fees that are not included in the calculation of the level
of its fund underlying index. Further, corporate actions with respect to the equity securities underlying an
Exchange Traded Fund (such as mergers and spin-offs) may lead to variance between the performance of
such Exchange Traded Fund and that of its fund underlying index. Any or all of these factors may lead to a
lack of correlation between the performance of an Exchange Traded Fund and that of its fund underlying
index.

Because the shares/units of an Exchange Traded Fund are traded on an exchange and are therefore subject
to market supply and investor demand, the share price of an Exchange Traded Fund may differ from the net
asset value of a share of the Exchange Traded Fund. The share price performance of an Exchange Traded
Fund and its net asset value may also vary due to market volatility. For example, during periods of market
volatility, the liquidity of the shares of an Exchange Traded Fund may be adversely affected and market
participants may be unable to accurately calculate the net asset value per share of the Exchange Traded
Fund. Market volatility may also impair the ability of market participants to issue new shares and redeem
existing shares in the Exchange Traded Fund. Further, market volatility may have a material adverse effect
on the prices at which market participants are willing to buy and sell shares of the Exchange Traded Fund.
As a result, in circumstances of market volatility, the share price of an Exchange Traded Fund may vary
substantially from the net asset value per share of the Exchange Traded Fund.

For all of the foregoing reasons, the performance of an Exchange Traded Fund may not correlate with the
performance of its fund underlying index, and the share price performance of the Exchange Traded Fund
may vary substantially from its net asset value. This lack of correlation could have a material adverse effect
on the return on and market price of the Notes. Purchasers of the Notes may receive a lower return on the
Notes than if they had invested directly in the shares of the Exchange Traded Fund or in another product
linked to the fund underlying index or in the equities of the fund underlying index.

No claim against the management company, sponsor or trustee of an Exchange Traded Fund or
recourse to the shares of an Exchange Traded Fund.

Notes linked to shares of an Exchange Traded Fund do not represent a claim against or an investment in
any management company, sponsor or trustee of the Exchange Traded Fund and investors will not have any
right of recourse under the Notes to any such company, sponsor or trustee of the shares of the Exchange
Traded Fund. The Notes are not in any way sponsored, endorsed or promoted by any management
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company, sponsor or trustee of the Exchange Traded Fund and such entities have no obligation to take into
account the consequences of their actions on Holders of Notes. Accordingly, the management company,
sponsor or trustee of an Exchange Traded Fund may take any actions in respect of shares of the Exchange
Traded Fund without regard to the interests of Holders of Notes, and any of these actions could adversely
affect the market price of the Notes.

1.2.4Risk factors associated with Commodities, Futures Contracts and Commodity
Indices as reference assets

Factors (e.g. political, military, terrorist and economic events) having a negative effect on the
performance of the Commodity(ies) may also affect the market price and redemption amount of the
Notes which in case of Protect Notes, Express Notes and Worst-of Notes may lead to the loss of the
entire invested capital or part of it.

Trading in commodities is speculative and may be extremely volatile. Prices of the commaodity(ies) underlying
the Notes (the "Commodities") are affected by a variety of factors that are unpredictable including, for
example, changes in supply and demand relationships, weather patterns and extreme weather conditions,
environmental disasters, governmental programmes and policies, national and international political, military,
terrorist and economic events, fiscal, monetary and exchange control programmes and changes in interest
and exchange rates. Commodities markets are subject to temporary distortions or other disruptions due to
various factors, including lack of liquidity, the participation of speculators and government regulation and
intervention. These circumstances could also adversely affect prices of the relevant commodity. Therefore,
commodity prices may be more volatile than prices of other asset classes and investments in commodities
may be riskier than other investments. The development of the market price of the Notes and the amount of
redemption are dependent on the development of the price of the Commodities which in case of Protect
Notes, Express Notes and Worst-of Notes may lead to the loss of the entire invested capital.

Notes which are linked to commodity futures contracts may provide a different return than Notes
linked to the relevant physical commodity and will have certain other risks.

The price of a futures contract on a commodity will generally be at a premium or at a discount to the spot
price of the underlying commodity. This discrepancy is due to such factors as (i) the need to adjust the spot
price due to related expenses (e.g., warehousing, transport and insurance costs) and (ii) different methods
being used to evaluate general factors affecting the spot and the futures markets. In addition, and depending
on the commodity, there can be significant differences in the liquidity of the spot and the futures markets.
Accordingly, Notes which are linked to commaodity futures contracts may provide a different return than Notes
linked to the relevant physical commodity.

Investments in futures contracts involve certain other risks, including potential illiquidity. A holder of a futures
position may find that such position becomes illiquid because certain commodity exchanges limit fluctuations
in such futures contract prices pursuant to "daily limits". Once the price of a particular futures contract has
increased or decreased by an amount equal to the daily limit, positions in the contract can neither be taken
nor liquidated unless holders are willing to effect trades at or within the limit. This could prevent a holder from
promptly liquidating unfavourable positions and subject it to substantial losses. Futures contract prices in
various commodities occasionally have exceeded the daily limit for several consecutive days with little or no
trading. Any such losses in such circumstances could have a negative adverse effect on the return of any
Notes the reference asset of which is the affected futures contract.

In the case of a direct investment in commodity futures contracts, the invested capital may be applied in
whole or in part by way of collateral in respect of the future claims of the respective counterparties under the
commodity futures contracts. Such capital will generally bear interest, and the interest yield will increase the
return of the investor making such direct investment. However, Holders of Notes linked to the price of
commodity futures contracts do not patrticipate in such interest yields from the hypothetical fully collateralised
investment in commodity futures contracts.

Additional risks in relation to the "rolling" of commodity futures contracts (including commodity
futures contracts which are components of a Commodity index).

Commodity contracts have a predetermined expiration date - i.e. a date on which trading of the commodity
contract ceases. Holding a commodity contract until expiration will result in delivery of the underlying physical
commodity or the requirement to make or receive a cash settlement. Alternatively, "rolling" the commodity
contracts means that the commodity contracts that are nearing expiration (the "near-dated commodity
contracts") are sold before they expire and commodity contracts that have an expiration date further in the
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future (the "longer-dated commodity contracts") are purchased. Investments in commodities apply "rolling" of
the component commaodity contracts in order to maintain an on-going exposure to such commodities.

"Rolling" can affect the value of an investment in commodities in a number of ways, including:

() The investment in commodity contracts may be increased or decreased through "rolling": Where
the price of a near-dated commodity contract is greater than the price of the longer-dated commodity
contract (the commodity is said to be in "backwardation"), then "rolling" from the former to the latter will result
in exposure to a greater number of the longer-dated commodity contract being taken. Therefore, any loss or
gain on the new positions for a given movement in the prices of the commodity contract will be greater than if
one had synthetically held the same number of commodity contracts as before the "roll". Conversely, where
the price of the near-dated commodity contract is lower than the price of the longer-dated commodity
contract (the commodity is said to be in "contango"), then "rolling" will result in exposure to a smaller number
of the longer-dated commodity contract being taken. Therefore, any gain or loss on the new positions for a
given movement in the prices of the commodity contract will be less than if one had synthetically held the
same number of commaodity contracts as before the "roll".

(i) Where a commodity contract is in contango (or, alternatively, backwardation) such may be
expected to (though it may not) have a negative effect over time: Where a commaodity contract is in
"contango”, then the price of the longer-dated commodity contract will generally be expected to (but may not)
decrease over time as it nears expiry. In such event, "rolling" is generally expected to have a negative effect
on an investment in the commodity contract. Where a commodity contract is in "backwardation”, then the
price of the longer-dated commodity contract will generally be expected to (but may not) increase over time
as it nears expiry.

In the case of Notes which are linked to a Commodity which is a commodity contract, the referenced
commodity contract will simply be changed without liquidating or entering into any positions in the commodity
contracts. Accordingly, the effects of "rolling" described above do not apply directly to the reference asset
and the Notes. Thus, an investor will not participate directly in possible effects of "rolling". However, other
market participants may act in accordance with the mechanism of "rolling" and such behaviour may have an
indirect adverse impact on the value of the reference asset for the Notes.

Commodity indices are indices which track the performance of a basket of commodity contracts on certain
commodities, depending on the particular index. The weighting of the respective commodities included in a
commodity index will depend on the particular index, and is generally described in the relevant index rules of
the index. Commodity indices apply "rolling" of the component commodity contracts in order to maintain an
on-going exposure to such commodities. Specifically, as a commodity contract is required to be rolled
pursuant to the relevant index rules, the commodity index is calculated as if exposure to the commodity
contract was liquidated and exposure was taken to another (generally longer-dated) commodity contract for
an equivalent exposure. Accordingly, the same effects as described above with regard to "rolling" on the
value of a Commaodity reference asset also apply with regard to the index level of a Commodity index.

Legal and regulatory changes relating to the Commodities may lead to an early redemption or
termination.

Commodities are subject to legal and regulatory regimes that may change in ways that could affect the ability
of the Issuer (directly or through its affiliates) to hedge its obligations under the Notes. Such legal and
regulatory changes could lead to the early redemption or termination of the Notes or to the adjustment of the
Terms and Conditions of the Notes. Commodities are subject to legal and regulatory regimes in the United
States and, in some cases, in other countries that may change in ways that could adversely affect the market
price of the Notes.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act"), which provides
for substantial changes to the regulation of the futures and OTC derivative markets, was enacted in July
2010. The Dodd-Frank Act requires regulators, including the Commodity Futures Trading Commission (the
"CFTC"), to adopt regulations in order to implement many of the requirements of the legislation. While the
CFTC has adopted many final regulations and has proposed certain others, the ultimate nature and scope of
all potentially relevant regulations cannot yet be determined. Under the Dodd-Frank Act, the CFTC has re-
proposed a final rule to impose limits on the size of positions that can be held by market participants in
futures and OTC derivatives on physical commodities, after the prior version of such rule was struck down by
a U.S. Federal court. While the comment period for such rule has expired, it is unclear when such rule will
actually take effect, or if there will be any further changes to the version as re-proposed. On 16 December
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2015, the CFTC adopted final rules to establish initial margin and variation margin requirements for
uncleared swaps. Such rules have been phased in beginning 1 September 2016. In addition, the CFTC has
made certain changes to the regulations that may subject certain transactions utilising swaps to regulation as
"commaodity pools”, unless an exemption from registration is available. There is often only limited interpretive
guidance as to the precise meaning, scope and effect of many such regulations. While the full impact of such
regulations is not yet known, these regulatory changes are likely to restrict the ability of market participants to
participate in the commodity, future and swap markets and markets for other OTC derivatives on physical
commodities to the extent and at the levels that they have in the past. These factors may have the effect of
reducing liquidity and increasing costs in these markets as well as affecting the structure of the markets in
other ways. In addition, these legislative and regulatory changes have increased and are likely to further
increase the level of regulation of markets and market participants, and therefore the costs of participating in
the commodities, futures and OTC derivative markets. Amongst other things, these changes will require
many OTC derivative transactions to be executed on regulated exchanges or trading platforms and cleared
through regulated clearing houses. Execution through clearing houses has already been mandated for
certain index and rate swaps. Swap dealers are required to be registered with the CFTC and, in certain
cases, the SEC, and are subject to various regulatory requirements, including capital and margin
requirements. The various legislative and regulatory changes, and the resulting increased costs and
regulatory oversight requirements, could result in market participants being required to, or deciding to, limit
their trading activities, which could cause reductions in market liquidity and increases in market volatility.
These consequences could adversely affect the prices of commodities, which could in turn adversely affect
the return on and market price of the Notes.

The adoption of position limit regulations or other measures which may interfere with the ability of the Issuer
to hedge its obligations under the Notes may result in the occurrence of any of a "Change in Law" and/or a
"Commodity Hedging Disruption”. Following the occurrence of a "Change in Law" or "Commodity Hedging
Disruption”, the Terms and Conditions of the Notes may be adjusted to account for such event. Or, following
the occurrence of any of a "Change in Law" and/or "Commodity Hedging Disruption”, the Notes may be
redeemed or terminated prior to scheduled maturity by payment of an early payment amount. Such amount
may be less than the purchase price of the Notes, and investors may lose some or up to all of their
investment. Further, if the payment on the Notes is made prior to scheduled maturity, investors may not be
able to reinvest the proceeds in an investment having a comparable return.

In addition, other regulatory bodies have proposed, or may in the future propose, legislation similar to that
proposed by the Dodd-Frank Act or other legislation containing other restrictions that could adversely impact
the liquidity of and increase costs of participating in the commodities markets. For example, under the
MIFID Il and the accompanying Regulation (EU) No. 600/2014, as amended, there are requirements to
establish position limits on trading commodity derivatives. The implementing regulations and technical
standards are currently subject to review and consultation and the scope of the final rules remain unclear.
When these regulations are finalised and are applicable, they could have an adverse effect on the prices of
commodities and the return on and market price of the Notes.

Commodities may reference physical commodities or commodity contracts, and certain commodity
contracts may be traded on unregulated or "under-regulated” exchanges.

Commodities comprise both (i) "physical" commodities, which need to be stored and transported, and which
are generally traded at a "spot" price, and (ii) commodity contracts, which are agreements either to (a) buy or
sell a set amount of an underlying physical commodity at a predetermined price and delivery period, or to (b)
make and receive a cash payment based on changes in the price of the underlying physical commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as futures contracts).
Commodity contracts may also be traded directly between market participants "over-the-counter" on trading
facilities that are subject to lesser degrees of regulation or, in some cases, no substantive regulation.
Accordingly, trading in such "over-the-counter" contracts may not be subject to the same provisions as, and
the protections afforded to, contracts traded on regulated specialised futures exchanges, and there may
therefore be additional risks related to the liquidity and price histories of the relevant contracts.

Holders may be exposed to the risk that any changes to the relevant Index which qualifies as a
benchmark index may have a material adverse effect on the market price of and the amount payable
under the Notes who are linked to a benchmark.

The Notes may be linked to one or more Benchmarks. Benchmarks are subject of recent national,
international and other regulatory guidance and proposals for reform. Some of these reforms are already

18



effective while others are still to be implemented. These reforms may cause the relevant Benchmarks to
perform differently than in the past, or have other consequences which cannot be predicted.

Key international proposals for reform of Benchmarks include: (i) IOSCO's Principles for Oil Price Reporting
Agencies (October 2012) and Principles for Financial Benchmarks (July 2013); (i) ESMA-EBA's Principles
for the benchmark-setting process (June 2013); and (iii) the Benchmark Regulation which has been adopted
by the Council on 17 May 2016. In addition to the aforementioned, there are numerous other proposals,
initiatives and investigations which may impact Benchmarks.

The scope of the Benchmark Regulation is wide and, in addition to so-called "“critical benchmark" indices
such as EURIBOR, applies to many other interest rate indices, as well as equity, commodity and foreign
exchange rate indices and other indices. This will include "proprietary” indices or strategies where these are
used to (i) determine the amount payable under, or the value of, certain financial instruments (including
securities or OTC derivatives listed on an EU regulated market, EU multilateral trading facility (MTF), EU
organised trading facility (OTF) or "traded via a systematic internaliser"), (ii) determine the amount payable
under certain financial contracts, or (iii) measure the performance of an investment fund.

The Benchmark Regulation could have a material impact on securities linked to a "benchmark”. For example:

. 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 or endorsed),
depending on the particular "benchmark” and the applicable Terms and Conditions of the Notes, the
Notes could be adjusted, redeemed prior to maturity or otherwise impacted; and

. 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 type of reference asset) could lead
to adjustments to the terms of the Notes, including potentially determination by the calculation agent of
the rate or level in its discretion.

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 securities linked to any such benchmarks. Any such consequence could have a material
adverse effect on the market price of and return on any such Notes.

1.3 Risk factor relating to the early termination of the Notes

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

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

Adjustment measures are carried out in accordance with the Terms and Conditions of the Notes. 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 Holder and the 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 Notes 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 Notes 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 case funds are prematurely returned, i.e. a risk that the Holder may only
be able to reinvest the prematurely returned funds on more unfavourable conditions. If provided for in the
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Terms and Conditions of the Notes, the Issuer has an ordinary termination right. In this case, a reinvestment
risk of the 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 Notes 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. This determination will be 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. 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, 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 structure and pay-off of the Notes".

1.4 Risk factors relating to the status of the Notes

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

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); (ii) 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 Notes)
in accordance with the hierarchy of claims in bankruptcy proceedings, including the ranking provided for in §
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 Notes, 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 Holders under
the Notes.

According to 8§ 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the following
insolvency hierarchy applies to claims of deposits and senior unsecured creditors:

(@) 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
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natural persons and 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 Holders from the Notes); and

(d)  unsecured claims resulting from debt instruments (unbesicherte Forderungen aus Schuldtiteln) within
the meaning of 8 131 (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 over the assets of the Issuer, claims of Holders of
Notes would be junior to claims listed above in points (a) and (b). 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.
This insolvency hierarchy 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 with regards to the Notes

Investors are exposed to the risk that direct or indirect actions of the Issuer have negative effects on
the market price of the Notes or otherwise negatively affect the 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 Notes, such as calculation agent.
Such functions may allow the Issuer to calculate the value of the reference asset or (where the reference
asset is a basket) to determine the composition of the reference asset, 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 reference asset, or where the Issuer maintains a business relationship with the issuer or obligor of such
securities or assets.

The Issuer acts as market maker for the Notes and, in certain cases, the underlying. In the context of such
market making activities, the Issuer will substantially determine the market price of the Notes and possibly
that of the underlying. The market prices provided by the Issuer in its capacity as market maker will not
always correspond to the market prices that would have formed in the absence of such market making and in
a liquid market.

The Issuer may from time to time engage in transactions involving the reference asset for its proprietary
accounts and for accounts under its management. Such transactions may have a negative effect on the
value of the reference asset and consequently upon the market price of the Notes. As used in this section
"1.5 Risk factor relating to conflicts of interest with regards to the Notes", references to the reference asset
shall be deemed to include any of its components of the Index, if applicable.

The Issuer may issue other derivative instruments in respect of the relevant reference asset and the
introduction of such competing products into the marketplace may affect the market price of the Notes.

The Issuer may use all or some of the proceeds received from the sale of the Notes to enter into hedging
transactions. The Issuer's hedging activities might decrease or increase such market price. The market price
of the Notes 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 Notes.

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

The Issuer and its consolidated subsidiaries might employ people with secondary occupations such as
executives of management boards or supervisory boards in other companies or within Erste Group.
Companies of Erste Group or such other companies might be underlyings of the Notes.
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1.6 Risk factors relating to the investment and pricing of the Notes

The issue price of the Notes may include a margin on the mathematical (fair) market price of the
Notes. Since the Issuer will, when determining the price of the securities on the secondary market,
also take into account, in particular, the subscription fee (agio), the spread between bid and ask
prices as well as commission and other fees in addition to the mathematical (fair) market price of the
Notes, the prices quoted by the Issuer may considerably deviate from the fair market price of the
Notes.

The sales price of the Notes may include a margin on the mathematical (fair) market price of the Notes,
which cannot be identified by an investor ("Margin"). The Margin will be determined at the reasonable
discretion of the Issuer and may differ from margins charged by other issuers for comparable notes. This
Margin may be used e.g. for commission payments made by the Issuer to its distributors as remuneration.

Prices quoted by the Issuer are determined by the Issuer itself based on internal pricing models. The Issuer
is generally the only person quoting a market price for the Notes.

The Issuer determines the prices based on factors such as, in particular, the fair market price of the Notes,
which inter alia depends on the index level, and, if the Issuer provides bid and ask prices, the spread
between the bid and ask prices desired by the Issuer. In addition to this, a subscription fee (agio) initially
charged for the Notes is regularly included as well as any fees or costs (inter alia, administrative, transaction
or comparable fees according to the relevant Final Terms) which are to be deducted upon maturity or
settlement of the Notes from any payments to be made. The quotation of prices on the secondary market is
also dependent e.g. on costs associated with the initial issue of the Notes on the primary market, such as
distribution fees paid to third parties. Furthermore, the Issuer will include its own profit margin.

The bid-ask spread will be fixed by the Issuer based on supply and demand for the Notes and certain
revenue considerations.

Certain costs, which were associated with the initial issue of the Notes on the primary market, such as the
agio or distribution fees paid to third parties and/or trailer fees will first be added to the fair market price of the
Notes and increase their price, but will then often not be divided equally over the term of the Notes and
deducted from the price when prices are quoted, instead they are deducted entirely from the fair market price
of the Notes at an earlier date at the reasonable discretion of the Issuer.

The prices quoted by the Issuer can, therefore, substantially differ from the fair market price of the Notes, or
the market price of the Notes to be expected economically on the basis of the factors mentioned above, at
the relevant time.

There is a risk that trading in the Notes or underlyings will be suspended, interrupted or terminated,
which may have an adverse effect on the market price of such Notes.

If the Notes are listed on or included in one (or more) markets (which may be regulated or unregulated), the
listing or inclusion of such Notes 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 Holders. Furthermore, trading in the Notes 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 Notes is suspended, interrupted or terminated, trading in the
respective Notes will usually also be suspended, interrupted or terminated and existing orders for the sale or
purchase of such Notes will usually be cancelled. Holders should note that the Issuer has no influence on
trading suspension or interruptions (other than where trading in the Notes is terminated upon the Issuer's
decision) and that Holders in any event must bear the risks connected therewith. In particular, Holders may
not be able to sell their Notes where trading is suspended, interrupted or terminated, and the stock exchange
quotations of such Notes may not adequately reflect the market price of such Notes. Furthermore, a trading
suspension, interruption or termination of underlyings of the Notes may cause a suspension, interruption or
termination of trading in the Notes and may as well result in an artificial or wrong valuation of the Notes.
Finally, even if trading in Notes or underlyings is suspended, interrupted or terminated, Holders should note
that such measures may neither be sufficient nor adequate nor in time to prevent price disruptions or to
safeguard the Holders' interests; for example, where trading in Notes is suspended after price-sensitive
information relating to such Notes has been published, the market price of such Notes may already have
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been adversely affected. All these risks would, if they materialise, have a material adverse effect on the
Holders.

Holders are exposed to the risk of an unfavourable development of market prices of their Notes
which materialises if the Holder sells the Notes prior to the final maturity of such Notes.

The development of market prices of the Notes depends on various factors, such as changes of market
interest rate levels, the policies of central banks, overall economic developments, inflation rates or the lack of
or excess demand for the relevant type of Instrument. The Holder is therefore exposed to the risk of an
unfavourable development of market prices of its Notes which materialises if the Holder sells the Notes prior
to the final maturity of such Notes. Holders should also be aware that Notes may be issued at a price higher
than the market price at issue and/or the redemption amount. This will increase the impact that unfavourable
market price developments may have on the Notes. If the Holder decides to hold the Notes until final
maturity, the Notes will be redeemed at the amount set out in the relevant Final Terms.

Holders assume the risk that the credit spread of the Issuer widens resulting in a decrease in the
market price of the Notes.

A credit spread is the margin payable by the Issuer to the Holder of an instrument as a premium for the
assumed credit risk. Credit spreads are offered and sold as premiums on current risk-free interest rates or as
discounts on the price.

Factors influencing the credit spread include, among other things, the creditworthiness and credit rating of
the Issuer, probability of default, recovery rate, remaining term to maturity of the Notes and obligations under
any collateralisation or guarantee and declarations as to any preferred payment or subordination. The
liquidity situation of the market, the general level of interest rates, overall economic developments, and the
currency, in which the relevant obligation is denominated may also have a negative effect.

Holders are exposed to the risk that the credit spread of the Issuer widens resulting in a decrease in the
market price of the Notes.

1.7 Risk factors relating to the costs associated with and the market in the Notes

The Notes may have no liquidity or the market for such Notes may be limited and this may adversely
impact their market price or the ability of the Holder to dispose of them. Holders are exposed to the
risk of wrong assessment of the Notes’ liquidity due to the issue size of the Notes.

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

The Issuer is not under an obligation, or makes any commitment, to make a market in or to repurchase the
Notes. If the Issuer makes a market for the Notes, it may cease to do so at any time without notice.
Purchasers should therefore not assume that the Notes 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 Notes
which is favourable to any purchaser of the Notes. Although application may be made for Notes issued under
the Programme to be admitted to trading on a stock exchange, such application might not be accepted and
Notes issued under the Programme will not be admitted to trading. Even if Notes are admitted to trading an
active trading market for the Notes may not develop. Accordingly, the development or liquidity of any trading
market for any particular Notes is uncertain. The Issuer does not assume any responsibility for, or makes any
commitment to, any potential purchaser of any particular Notes for such development or liquidity of any
trading market for such Notes.

The issue size set in the relevant Final Terms corresponds to the maximum amount of the offered Notes, but
does not give any indication as to the volume of the respective effectively issued Notes deposited with a
central depositary. This volume is determined by the market situation and may change during the term of the
Notes. Holders should therefore note that no conclusions regarding the liquidity of the Notes on the
secondary market are possible based on the issue size set in the relevant Final Terms.
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Hedging transactions concluded by the Issuer may influence the market price of the Notes in a
detrimental manner for the investor.

The Issuer may at any point in time during the term of the Notes buy or sell such Notes on a market or
through any other public or not-public transaction. The Issuer trades the Notes and underlyings in the course
of its normal business activities and partially or fully hedges itself against financial risks connected with the
Notes 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 Notes and/or the cash amount to be received by the Holders. Such a transaction may
trigger certain relevant price thresholds (e.g. the Barrier) which may influence the price of the Notes in a
detrimental manner for the Holder.

The Issuer has no obligation to notify the 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 Notes and/or of the price of the underlyings, except where demanded by law. The
Holders are therefore required to keep themselves informed of the development of the market price of the
Notes or of the price of the underlyings.

Incidental costs on any income reduce any Holders' profits.

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

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 Notes 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.

1.8 Risk factor relating to currencies

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

Where payments under the Notes 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 Notes do not
have a "quanto feature", the 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. 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 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 Notes is denominated may affect purchasers who intend to convert gains or losses from
the exercise or sale of Notes 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 Notes, such Notes are referred
to as currency-protected Notes or Notes with a "quanto feature". Under such feature, the investment return of
the Notes 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 Notes will not have the
benefit of any change in the exchange rate between the Reference Currency and the Settlement Currency
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that would otherwise increase the price of the Notes 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 Notes.

Furthermore, a currency risk exists if the account of the Holder to which the Cash Amount is paid is managed
in a currency different from the Settlement Currency of the Notes 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 Notes (see also the risk factor "Holders may be exposed to the risk that any changes to
the relevant Index which qualifies as a benchmark index may have a material adverse effect on the market
price of and the amount payable under the Notes who are linked to a benchmark.")

1.9 Risk factors relating to tax and legal matters

The Notes are governed by Austrian law, and changes in applicable laws, regulations or regulatory
policies may have an adverse effect on the Issuer, the Notes and the Holders.

The Terms and Conditions of the Notes will be governed by Austrian law. Holders should thus note that the
governing law may not be the law of their own home jurisdiction and that the law applicable to the Notes may
not provide them with similar protection as their own law. Furthermore, the impact of any possible judicial
decision or change to Austrian law, or administrative practice after the date of this Securities Note is unclear.

Changes in tax law may negatively affect the Holders.

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

An Austrian court could appoint a trustee for the Notes to exercise the rights and represent the
interests of Holders on their behalf in which case the ability of Holders to pursue their rights under
the Notes 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 Holder) or upon the initiative of a competent court, for
the purposes of representing the common interests of the 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 Notes or changes 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 Holders and will
be entitled to make statements on their behalf which shall be binding on all Holders. Where a trustee
represents the interests of and exercises the rights of Holders, this may conflict with or otherwise adversely
affect the interests of individual or all Holders.

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 restrict 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 cerntain 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 Notes (or calculations thereof).

The General Conditions of the Notes provide for resolutions of Holders, certain rights of a Holder
may be amended or reduced or even cancelled by way of resolutions, which could affect the Holder
negatively.

The General Conditions of the Notes provide for resolutions of Holders, either to be passed in a meeting of
Holders or by vote taken without a meeting, a Holder is subject to the risk of being outvoted by a majority
resolution of the Holders. As such majority resolution properly adopted is binding on all Holders, certain
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rights of such Holder against the Issuer under the relevant Terms and Conditions of the Notes may be
amended or reduced or even cancelled.

The General Conditions of the Notes provide for the appointment of a Joint Representative, a Holder
may be deprived of its individual right to pursue and enforce its rights under the relevant Terms and
Conditions of the Notes against the Issuer.

As the General Conditions of the Notes provide for the appointment of a Joint Representative by a majority
resolution of the Holders, it is possible that a Holder may be deprived of its individual right to pursue and
enforce its rights under the relevant Terms and Conditions of the Notes against the Issuer, such right passing
to the Joint Representative who is then exclusively responsible to exercise the rights of all Holders.

Notes 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.

Under Section 871(m) of the U.S. Internal Revenue Code (the "Code"), payments on a Note that reference a
U.S. equity or an index that includes a U.S. equity may be treated as a "dividend equivalent" payment.
Exceptions may apply to Notes that reference certain broad-based indices. Payments treated as dividend
equivalent payements will be subject to U.S. withholding tax at a rate of 30%. If withholding applies to the
Notes, the Issuer will not pay any additional amounts with respect to amounts withheld.

If the Notes are subject to Section 871(m) of the Code, withholding tax may apply even where Holders do not
receive a concurrent payment on the Notes in respect of dividends on the underlying equities. Tax will be
withheld on any portion of a payment or deemed payment (including, if appropriate, the payment of the
purchase price) that is considered a dividend equivalent payment. If withholding applies, the rate of
withholding may not be reduced even if a Holder is otherwise eligible for a reduction under a treaty, although
non-U.S. Holders that are entitled to a lower rate of withholding under a treaty may potentially be able to
claim a refund for any excess amounts by filing a U.S. tax return. However, a Holder may not receive the
necessary information to properly claim a refund. In addition, the U.S. taxing authorities may not credit a
Holder with withholding taxes remitted in respect of their Note for purposes of claiming a refund. Finally, a
Holder's resident tax jurisdiction may not permit the Holder to take a credit for U.S. withholding taxes related
to the dividend equivalent amount.

The relevant Final Terms may indicate if the Issuer has determined that a Note is subject to Section 871(m)
of the Code. Although the Issuer's determination generally is binding on a Holder, it is not binding on the U.S.
taxing authorities. The U.S. taxing authorities may successfully argue that a Note is subject to withholding
under Section 871(m) of the Code, notwithstanding the Issuer's position to the contrary. In addition, even if
the Notes are themselves outside the scope of Section 871(m) of the Code, it is possible that U.S. tax could
apply if a Holder enters, or has entered, into certain other transactions in respect of the underlying equities or
the Notes.

1.10 Risk factor relating to the settlement of the Notes

Investors have to rely on the functionality of the 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 Notes are purchased and sold through OeKB CSD. Investors have to rely on the functionality of the
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 NOTES

2.1. General Information about the Notes
2.1.1 Listing and trading

Application may be made to admit the Programme and/or Notes to the Markets and references to listing shall
be construed accordingly. Furthermore, application may also be made for the Notes to be included in the
MTFs. As specified in the relevant Final Terms, the Notes may, but do not need to be listed on the Markets
or included in the MTFs. As of the date of this Securities Note, notes of the Issuer are admitted to trading on
the regulated markets of the Luxembourg Stock Exchange, Baden-Wirttembergische Wertpapierborse,
Frankfurter Wertpapierbodrse, SIX Swiss Exchange AG and Vienna Stock Exchange.

2.1.2 Currency of the Notes

Subject to compliance with all relevant laws, regulations and directives, Notes may be issued in any
currency.

2.1.3 Terms and conditions of the offer, offer period

The offer of Notes 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 Notes may be offered permanently as tap issues (Daueremissionen) without a pre-determined end
of the subscription period, where Notes may be issued during most of their term at a price determined and
adjusted from time to time by the Issuer. The result of the offer will not be made public prior to the closing of
the issue. Usually a notification of the maximum amount to OeKB CSD will be made.

Alternatively, issues of Notes may be offered permanently as tap issues (Daueremissionen) with a pre-
determined end of the subscription period in one or several Series, with different features, at a fixed price
plus an issuing premium. When the respective subscription period has ended, the Notes will be sold over-
the-counter.

The invitation to prospective investors to make offers for the subscription of Notes is carried out by the Issuer
and distribution partners, if any. An offer to subscribe for Notes may be made by an investor to the Issuer or
the Issuer's distribution partners, if any, during substantially the whole (or part of the) term of the Notes 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 Notes in his securities
account.

In general, no maximum amount of application will be set by the Issuer. Basically, there is no possibility to
subsequently reduce placed subscriptions. Thus, a refund of amounts paid in access is not applicable.

2.1.4 Issue Price

Notes may be issued at their principal amount or at a discount or premium to their principal amount (as
specified in the relevant Final Terms). The issue price and the amount of the relevant Notes will be
determined before filing of the relevant Final Terms of each Tranche, based on then prevailing market
conditions. Where for a particular Tranche of Notes the issue price or aggregate principal amount are not
fixed at the time of issue, the relevant Final Terms shall describe the procedures for calculation and
publication of such information. The issue price for Notes issued in tap issues shall be specified in the
relevant Final Terms at the start of their term and thereafter shall be fixed by the Issuer continuously
according to market conditions prevailing from time to time. In such case, the aggregate principal amount of
the Notes may increase from time to time upon subscriptions being made, and the Issuer will in such case
specify on the Issue Date the upper limit of the aggregate principal amount of the Notes in the relevant Final
Terms.

2.1.5 Delivery and payment of the Notes

Delivery and payment of the Notes will be made on or before the issue date for each Tranche. On or before
the issue date for each Tranche the Global Note representing bearer notes shall (or in the case of Notes
listed on the Vienna Stock Exchange will) be deposited with or on behalf of OeKB CSD and any successor in
such capacity.

2.1.6 Clearing System and form and delivery

The Notes may be cleared through OeKB CSD (and may be settled through Euroclear and Clearstream,
Luxembourg). The Issuer does not assume any responsibility as to whether the Notes are actually
transferred to the securities portfolio of the relevant investor. The International Securities Identification
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Number (ISIN) and (where applicable) any other identification number for each Tranche of Notes will be set
out in the relevant Final Terms.

2.1.7 Restrictions on the free transferability of the securities

The Notes are freely transferable in accordance with applicable law and the applicable rules of the clearing
system.

2.1.8 Ranking of the Notes

The Notes constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and rank
pari passu among themselves and (subject to any applicable statutory exceptions and without prejudice to
the aforesaid) the payment obligations of the Issuer under the Notes rank pari passu with all other unsecured
and unsubordinated obligations of the Issuer, present and future.

2.1.9 Consents and approvals, resolutions in respect of the issue of the Notes

The Issuer has obtained all necessary consents, approvals and authorisations in Austria in connection with
the issue and performance of Notes. Tranches of Notes will be issued under the Programme in accordance
with internal approvals, as in force from time to time, provided that, unless otherwise specified in the relevant
Final Terms, issues of Notes from 1 January 2020 until 31 December 2020 will be made in accordance with
a resolution of the Issuer's management board passed on 3 April 2020 and by a resolution of the Issuer's
supervisory board passed on 27 April 2020, and issues of Notes in 2021 will be made in accordance with
resolutions of the Issuer's management board, risk Management committee of the supervisory board (if any)
and supervisory board which are expected to be adopted in December 2020.

2.1.10 Reasons for the offer and use of proceeds from the sale of the Notes

Unless otherwise disclosed in the relevant Final Terms, the net proceeds from the issue of any Notes will be
used by the Issuer for its general funding purposes and for making profit.

2.1.11 Applicable law, place of performance and place of jurisdiction
The Notes will be governed by Austrian law.

The competent Austrian courts shall have exclusive jurisdiction to settle any disputes that may arise out of or
in connection with any Notes (including any legal action or proceedings relating to any non-contractual
obligations arising out of or in connection with Notes), to the extent permissible according to applicable
mandatory consumer protection legislation.

2.1.12 Interests 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 with regards to the
Notes" in this Securities Note and under "Interests of Natural and Legal Persons Involved in the Issue or the
Offering" under "Part B - Other Information" in the relevant Final Terms.

2.1.13 Expenses and taxes

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

2.1.14 Categories of potential investors

The Issuer may offer Notes to all types of investors, including eligible counterparties, professional clients and
retail clients using all available distribution channels taking into account requirements to conduct an
appropriateness test (if applicable) (all as more fully set out/described in MiFID Il) 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 Notes for
certain of these.

2.1.15 Eligibility of the Notes

The Notes issued under this Programme constitute eligible liabilities within the meaning of § 2 No 71 in
connection with § 86 (1) BaSAG and thus, the bail-in tool may also apply to the Notes. For further
information please see the risk factor "The Notes may be subject to write-down or conversion to equity upon
the occurrence of a certain trigger event, which may result in Holders losing some or all of their investment in
the Notes (statutory loss absorption).".
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2.1.16 Indication of Yield

The relevant Final Terms will specify, if applicable, the indication and the description of the method of
calculation of the yield of the relevant Notes.

2.2. Description of mechanism of Notes

The Notes are linked to the performance of the underlying share (the "Share") or index (the "Index") or
exchange traded fund (the "Exchange Traded Fund") or commodity (the "Commodity") or commodity index
(the "Commodity Index") or futures contract (the "Futures Contract") or basket of Shares or Indices or
Exchange Traded Funds or Commodities or Commodities Indices or Futures Contracts (each a "Reference
Asset") which will be determined together with the Principal Amount per Note (the "Principal Amount per
Note") in the Issue Specific Conditions of the Notes as set out in the relevant Final Terms.

2.2.1 Reverse Convertible Protect Notes

Interest

The Notes bear a fixed rate of interest payable on every Interest Payment Date.

Redemption

Each Note will be redeemed by the Issuer as follows:

(i) by way of payment of the Percentage of the Principal Amount per Note on the Maturity Date,

(@) if the price of the Share has not been equal to or below the Barrier at any time (continuous
observation) during the Observation Period, or

(b) if the price of the Share has been equal to or below the Barrier at any time (continuous observation)
during the Observation Period, however, the closing price of the Share on the Valuation Date is equal
to or greater than the Strike Price, or

(i) otherwise by means of (x) a physical delivery of the underlying Shares on the Maturity Date, a number
calculated by dividing (i) the principal amount per Note by (ii) the Strike Price, and in case of Shares
denominated in a currency other than the currency of the Notes, multiplied by the Currency Fixing and (y) in
case of a fraction of a Share the payment of a cash amount equal to the value of such fraction on the
Valuation Date.

"Currency Fixing" means (i) in case the number of deliverable Shares will be determined on the Strike
Fixing Date (non Quanto) the currency exchange rate for converting the currency of the Share into the
currency of the Notes or (ii) in case the deliverable Shares will be determined on the Valuation Date
(Quanto), the currency exchange rate for converting the currency of the Share into the currency of the Notes
both as determined by the Calculation Agent.

The Observation Period, the Percentage, the Barrier, the Strike Price, the Valuation Date, the Interest
Payment Dates, the Strike Fixing Date and the Maturity Date will be determined in the Issue Specific
Conditions of the Notes as set out in the relevant Final Terms.

2.2.2 Reverse Convertible Classic Notes

Interest

The Notes bear a fixed rate of interest payable on every Interest Payment Date.
Redemption

Each Note will be redeemed by the Issuer as follows:

() by payment of the Percentage of the Principal Amount per Note on the Maturity Date, if the closing price
of the Share on the Valuation Date is equal to or greater than the Strike Price or

(i) otherwise by means of (x) a physical delivery of the underlying Shares on the Maturity Date, a number
calculated by dividing (i) the principal amount per Note by (ii) the Strike Price, and in case of Shares
denominated in a currency other than the currency of the Notes multiplied by the Currency Fixing and (y) in
case of a fraction of a Share the payment of a cash amount equal to the value of such fraction on the
Valuation Date.

"Currency Fixing" means (i) in case the number of deliverable Shares will be determined on the Strike
Fixing Date (non Quanto) the currency exchange rate for converting the currency of the Share into the
currency of the Notes or (ii) in case the deliverable Shares will be determined on the Valuation Date
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(Quanto), the currency exchange rate for converting the currency of the Share into the currency of the Notes
both as determined by the Calculation Agent.

In case an additional distribution is applicable, the Issuer will pay an amount equal to a percentage as set out
in the relevant Final Terms for the Notes of the Principal Amount per Note on the Maturity Date, if the closing
price of the Share on the Valuation Date is equal to or greater than the Strike Price.

The Strike Price, the Percentage, the Valuation Date, the Interest Payment Dates, the Strike Fixing Date and
the Maturity Date will be determined in the Issue Specific Conditions of the Notes as set out in the relevant
Final Terms.

2.2.3 Reverse Convertible Protect Pro Notes

Interest

The Notes bear a fixed rate of interest payable on every Interest Payment Date.
Redemption

Each Note will be redeemed by the Issuer as follows:

() by payment of the Percentage of the Principal Amount per Note on the Maturity Date, if the closing price
of the Share on the Valuation Date is equal to or greater than the Barrier or

(i) otherwise by means of (x) a physical delivery of the underlying Shares on the Maturity Date, a number
calculated by dividing (i) the principal amount per Note by (ii) the Strike Price, and in case of Shares
denominated in a currency other than the currency of the Notes multiplied by the Currency Fixing and (y) in
case of a fraction of a Share the payment of a cash amount equal to the value of such fraction on the
Valuation Date.

"Currency Fixing" means (i) in case the number of deliverable Shares will be determined on the Strike
Fixing Date (non Quanto) the currency exchange rate for converting the currency of the Share into the
currency of the Notes or (ii) in case the deliverable Shares will be determined on the Valuation Date
(Quanto), the currency exchange rate for converting the currency of the Share into the currency of the Notes
both as determined by the Calculation Agent.

The Percentage, the Valuation Date, the Barrier, the Interest Payment Dates, the Strike Fixing Date and the
Maturity Date will be determined in the Issue Specific Conditions of the Notes as set out in the relevant Final
Terms.

2.2.4 Protect Notes (continuous observation)
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.

Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date by the Issuer as follows:

(i) by payment of the Maximum Redemption Price on the Maturity Date, if the level of the Reference Asset
has not been equal to or below the Barrier at any time (continuous observation) during the Observation
Period; or

(i) otherwise (a) if the Reference Asset is an Index and in case of a physical settlement by (x) a physical
delivery of the ETF-Shares on the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of
a cash amount equal to the value of such fraction on the Valuation Date or (b) in case of a cash settlement
by payment of an amount on the Maturity Date, which is equal to the product of (x) the Principal Amount per
Note and (y) the performance of the Reference Asset during the term of the Notes, however, no more than
the Maximum Redemption Price of the Principal Amount per Note.

The Observation Period, the Maturity Date, the Valuation Date, the Interest Payment Dates (if any), the ETF-
Shares and the Maximum Redemption Price will be determined in the Issue Specific Conditions of the Notes
as set out in the relevant Final Terms.
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2.2.5 Protect Notes (final observation)
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.

Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date by the Issuer as follows:

(i) by payment of the Maximum Redemption Price on the Maturity Date, if the closing price of the Reference
Asset is equal to or greater than the Barrier on the Valuation Date; or

(i) otherwise (a) if the Reference Asset is an Index and in case of a physical settlement by (x) a physical
delivery of the ETF-Shares on the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of
a cash amount equal to the value of such fraction on the Valuation Date or (b) in case of a cash settlement
by payment of an amount on the Maturity Date, which is equal to the product of (x) the Principal Amount per
Note and (y) the performance of the Reference Asset during the term of the Notes, however, no more than
the Maximum Redemption Price.

The Barrier, the Maturity Date, the Valuation Date, the Interest Payment Dates (if any), the ETF-Shares and
the Maximum Redemption Price will be determined in the Issue Specific Conditions of the Notes as set out in
the relevant Final Terms.

2.2.6 Garant Notes and Vario-Garant Notes
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.

Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date by the Issuer by payment of an amount, which equals the product of (i) the Principal
Amount per Note and (ii) the Redemption Price. The Redemption Price is the sum of (a) the Base
Percentage and (B) the product of (x) — in case of a uniform Participation - the Participation and — in case of
an asymmetric Participation — the Participation |, if the performance of the Reference Asset is positive, i.e.
greater than 0, or the Participation Il, if the performance of the Reference Asset is zero or negative, i.e. equal
to or lower than 0 and (y) the performance of the Reference Asset during the term of the Notes, which is
limited by the Cap (if any) and is equal to at least the Floor, i.e. the Redemption Price equals at least the
Minimum Redemption Price of the Principal Amount per Note and is no more than the Maximum Redemption
Price of the Principal Amount per Note (if any). The performance of the Reference Asset reflects the
performance of the Reference Asset between the Strike Price and - in case of a final Valuation Date - the
Closing Price of the Reference Asset on the Valuation Date or - in case of several Valuation Dates - the
Averaged Final Price or highest Closing Price of all Valuation Dates of the Reference Asset or — in case of
daily observation— the highest Closing Price during the relevant observation period. In case of several
observation periods, the performance of the Reference Asset reflects the sum of all performances of the
underlying Reference Asset in all performance periods. If the Reference Asset is a basket of Shares, a
basket of Indices, a basket of Commodities, a basket of Commodity Indices or a basket of Exchange Traded
Funds the performance will be calculated by taking into account the weighting of the relevant Shares or
Indices included in the basket.

The Cap (if any), the Floor, the Participation, the Strike Price, the Minimum Redemption Price, the Maximum
Redemption Price (if any), the Averaged Final Price (if any), the Interest Payment Dates (if any), the
Valuation Dates and the Maturity Date will be determined in the Issue Specific Conditions of the Notes as set
out in the relevant Final Terms.

2.2.7 Express Notes
Interest
In case of Express Notes without interest payments, no interest will be paid on the Notes.

In case of Express Notes with fixed interest payments (coupon), the Notes bear a fixed rate of interest
payable on every Interest Payment Date.
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In case of Express Notes with interest payments (memory), the Notes are subject to the following interest
payments:

(i) if the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets on the
Valuation Date immediately preceding the relevant Interest Payment Date is equal to or greater than the
Coupon Barrier, interest will be paid in an amount corresponding to the product of (x) the Principal Amount of
the Notes and (y) the Interest Rate, or

(i) otherwise no interest will be paid on such Interest Payment Date.

The "Interest Rate" relevant for an Interest Payment Date corresponds to the sum of (i) the Basic Rate of
Interest and (ii) the product of (x) the Memory Rate of Interest and (y) the number of all Interest Payment
Dates prior to the relevant Interest Payment Date, on which no interest and also no Memory Rate of Interest
has been paid, i.e. if on one or more Interest Payment Dates no interest payment has been made and on
any following Valuation Date the requirements for an Interest payment are fulfilled, such omitted interest
payments will be paid on the Interest Payment Dates immediately following such Valuation Date.

Redemption
Early Redemption
Express Notes with a fixed Early Redemption Barrier

If the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets, is greater
than or equal to the Redemption Barrier on a Valuation Date, which is not the last Valuation Date, each Note
will be redeemed by the Issuer at the Early Redemption Amount on the Early Redemption Date immediately
following the relevant Valuation Date.

In case of Express Notes whose redemption price equals their Principal Amount, the "Early Redemption
Amount" equals 100 per cent. of the Principal Amount.

In case of Express Notes whose redemption price may be higher than their Principal Amount, the "Early
Redemption Amount" is equal to the product of (i) the Principal Amount per Note and (ii) the sum of (x) the
product of the Percentage and the number of Valuation Dates prior to the relevant Early Redemption Date
(including the Valuation Date immediately preceding the relevant Early Redemption Date) and (y) 100.00 per
cent.

Express Notes with a variable Early Redemption Barrier

If the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets, is greater
than or equal to the Early Redemption Barrier relevant for the following Early Redemption Date on a
Valuation Date, which is not the last Valuation Date, each Note will be redeemed by the Issuer at the Early
Redemption Amount on the Early Redemption Date immediately following the relevant Valuation Date. The
Early Redemption Barrier is determined for each relevant following Early Redemption Date.

In case of Express Notes whose redemption price equals their Principal Amount, the "Early Redemption
Amount" equals 100 per cent. of the Principal Amount.

In case of Express Notes whose redemption price may be higher than their Principal Amount, the "Early
Redemption Amount" is equal to the product of (i) the Principal Amount per Note and (ii) the sum of (x) the
product of the Percentage and the number of Valuation Dates prior to the relevant Early Redemption Date
(including the Valuation Date immediately preceding the relevant Early Redemption Date) and (y) 100.00 per
cent.

Final Redemption

Express Notes without an One Star Barrier whose redemption amount may be higher than the Principal
Amount

Unless previously redeemed in whole or in part or purchased and cancelled and

(i) if the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets, on the last
Valuation Date is greater than or equal to the Final Redemption Barrier, each Note will be redeemed by the
Issuer on the Maturity Date at an amount, which is equal to the product of (a) the Principal Amount per Note
and (b) the sum of (x) the product of the Percentage and the number of all Valuation Dates and (y) 100 per
cent. or
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(i) otherwise, each Note will be redeemed by the Issuer (a) in case of physical settlement and if the
Reference Asset is not an Index by (x) a physical delivery of the underlying Reference Asset on the Maturity
Date or in case of a basket of Reference Assets the underlying Reference Asset, which performance is the
lowest compared with the other Reference Assets, a number calculated by dividing (i) the principal amount
per Note by (ii) the Strike Price, and in case of a Reference Asset denominated in a currency other than the
currency of the Notes multiplied by the Currency Fixing and (y) in case of a fraction of a Reference Asset the
payment of a cash amount equal to the value of such fraction on the Last Valuation Date or (b) in case of
physical settlement and if the Reference Asset is an Index by (x) a physical delivery of the ETF-Shares on
the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of a cash amount equal to the
value of such fraction on the Last Valuation Date or (c) in case of cash settlement on the Maturity Date at an
amount, which corresponds to the product of (x) the Principal Amount per Note and (y) the performance of
the underlying Reference Asset or in case of a basket of Reference Assets the underlying Reference Asset,
which performance is the lowest compared with the other Reference Assets.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (hon Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (ii) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

Express Notes without an One Star Barrier whose redemption amount equals not more than their Principal
Amount.

Unless previously redeemed in whole or in part or purchased and cancelled and

(i) if the closing price of the Reference Asset or if the Reference Asset is a basket of Reference Assets, the
Reference Asset, which performance is the lowest compared with the other Reference Assets, on the last
Valuation Date is greater than or equal to the Final Redemption Barrier, each Note will be redeemed by the
Issuer on the Maturity Date at an amount, which is equal to 100 per cent. of the Principal Amount, or

(i) otherwise, each Note will be redeemed by the Issuer (a) in case of physical settlement and if the
Reference Asset is not an Index by (x) a physical delivery of the underlying Reference Asset on the Maturity
Date or in case of a basket of Reference Assets the underlying Reference Asset, which performance is the
lowest compared with the other Reference Assets, a number calculated by dividing (i) the principal amount
per Note by (ii) the Strike Price, and in case of a Reference Asset denominated in a currency other than the
currency of the Notes multiplied by the Currency Fixing and (y) in case of a fraction of a Reference Asset the
payment of a cash amount equal to the value of such fraction on the Last Valuation Date or (b) in case of
physical settlement and if the Reference Asset is an Index by (x) a physical delivery of the ETF-Shares on
the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of a cash amount equal to the
value of such fraction on the Last Valuation Date or (c) in case of cash settlement on the Maturity Date at an
amount, which corresponds to the product of (x) the Principal Amount per Note and (y) the performance of
the underlying Reference Asset or in case of a basket of Reference Assets the underlying Reference Asset,
which performance is the lowest compared with the other Reference Assets.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (hon Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (i) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

Express Notes with an One Star Barrier whose redemption amount may be higher than the Principal
Amount.

Unless previously redeemed in whole or in part or purchased and cancelled and

() if the closing price of the Reference Asset, which performance is the lowest compared with the other
Reference Assets on the last Valuation Date is greater than or equal to the Final Redemption Barrier, each
Note will be redeemed by the Issuer on the Maturity Date at an amount, which is equal to the product of (i)
the Principal Amount per Note and (ii) the sum of (x) the product of the Percentage and the number of all
Valuation Dates and (y) 100 per cent., or

(i) if the closing price of the Reference Asset, which performance is the lowest compared with the other
Reference Assets, on the last Valuation Date is lower than the Final Redemption Barrier, and if the closing
price of the Reference Asset which Performance is the highest compared with the other Reference Assets,
on the last Valuation Date is greater than or equal to the One Star Barrier, each Note will be redeemed by
the Issuer on the Maturity Date at an amount, which is equal too 100 per cent. of the Principal Amount, or
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(iii) otherwise, each Note will be redeemed by the Issuer (a) in case of physical settlement and if the
Reference Asset is not an Index by (x) a physical delivery of the underlying Reference Asset on the Maturity
Date or in case of a basket of Reference Assets the underlying Reference Asset, which performance is the
lowest compared with the other Reference Assets, a number calculated by dividing (i) the principal amount
per Note by (ii) the Strike Price, and in case of a Reference Asset denominated in a currency other than the
currency of the Notes multiplied by the Currency Fixing and (y) in case of a fraction of a Reference Asset the
payment of a cash amount equal to the value of such fraction on the Last Valuation Date or (b) in case of
physical settlement and if the Reference Asset is an Index by (x) a physical delivery of the ETF-Shares on
the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of a cash amount equal to the
value of such fraction on the Last Valuation Date or (c) in case of cash settlement on the Maturity Date at an
amount, which corresponds to the product of (x) the Principal Amount per Note and (y) the performance of
the underlying Reference Asset or in case of a basket of Reference Assets the underlying Reference Asset,
which performance is the lowest compared with the other Reference Assets.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (hon Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (ii) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

Express Notes with an One Star Barrier whose redemption amount equals not more than their Principal
Amount.

Unless previously redeemed in whole or in part or purchased and cancelled and

(i) if the closing price of the Reference Asset, (a) which performance is the lowest compared with the other
Reference Assets, on the last Valuation Date is greater than or equal to the Final Redemption Barrier, or (b)
which performance is the highest compared with the other Reference Assets on the last Valuation Date is
greater than or equal to the One Star Barrier each Note will be redeemed by the Issuer on the Maturity Date
at an amount, which is equal to 100 per cent. of the Principal Amount, or

(i) otherwise, each Note will be redeemed by the Issuer (a) in case of physical settlement and if the
Reference Asset is not an Index by (x) a physical delivery of the underlying Reference Asset on the Maturity
Date or in case of a basket of Reference Assets the underlying Reference Asset, which performance is the
lowest compared with the other Reference Assets, a number calculated by dividing (i) the principal amount
per Note by (ii) the Strike Price, and in case of a Reference Asset denominated in a currency other than the
currency of the Notes multiplied by the Currency Fixing and (y) in case of a fraction of a Reference Asset the
payment of a cash amount equal to the value of such fraction on the Last Valuation Date or (b) in case of
physical settlement and if the Reference Asset is an Index by (x) a physical delivery of the ETF-Shares on
the Maturity Date and (y) in case of a fraction of an ETF-Share the payment of a cash amount equal to the
value of such fraction on the Last Valuation Date or (c) in case of cash settlement on the Maturity Date at an
amount, which corresponds to the product of (x) the Principal Amount per Note and (y) the performance of
the underlying Reference Asset or in case of a basket of Reference Assets the underlying Reference Asset,
which performance is the lowest compared with the other Reference Assets.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (hon Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (i) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

The Strike Price, the Strike Fixing Date, the Maturity Date, the Redemption Barrier, the Early Redemption
Barrier, the Percentage, the Final Redemption Barrier, the One Star Barrier (if any), the Valuation Dates, the
ETF-Shares and the Early Redemption Dates will be determined in the Issue Specific Conditions of the
Notes as set out in the relevant Final Terms.

2.2.8 Altiplano Notes
Interest

The interest rate paid under the Notes is the sum of (i) the Base Interest Rate and (ii) the Bonus Interest
Rate.

In case of a basket of Reference Assets and in case of several Interest Payment Dates and in case of a
single Interest Payment Date with a single Observation Period the Bonus Interest Rate will be reduced by
the Reduction Percentage Rate per Reference Asset, the closing price of which has been equal to or below
the Barrier on at least one Valuation Date within the (relevant) Observation Period.
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In case of a Reference Asset and in case of several Interest Payment Dates and in case of a single Interest
Payment Date with a single Observation Period the Bonus Interest Rate will be reduced by the Reduction
Percentage Rate, in case the closing price of the Reference Asset has been equal to or below the Barrier on
at least one Valuation Date within the (relevant) Observation Period.

In case of a basket of Reference Assets and in case of a single Interest Payment Date with several
Observation Periods the Bonus Interest Rate equals the sum of all period interest rates each of which is
equal to the Bonus Interest Rate which will be reduced by the Reduction Percentage Rate per Reference
Asset, the closing price of which has been equal to or below the Barrier on at least one Valuation Date within
the relevant Observation Period.

In case of a Reference Asset and in case of a single Interest Payment Date with several Observation
Periods the Bonus Interest Rate equals the sum of all period interest rates each of which is equal to the
Bonus Interest Rate which will be reduced by the Reduction Percentage Rate, in case the closing price of
the Reference Asset has been equal to or below the Barrier on at least one Valuation Date within the
relevant Observation Period.

Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date at the Percentage of the Principal Amount.

The Percentage, the Base Interest Rate, the Bonus Interest Rate, the Reduction Percentage Rate, the
Barrier, the Interest Payment Dates, the Valuation Date, the Maturity Date and the Observation Period(s) will
be determined in the Issue Specific Conditions of the Notes as set out in the relevant Final Terms.

2.2.9 Range Accrual Notes
Interest

No interest will be paid on the Notes.
Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date at an amount equal to the sum of (i) the Percentage of the Principal Amount per Note and
(i) the product of (x) the Principal Amount per Note and (y) the Bonus Interest Rate.

The "Bonus Interest Rate" will be calculated by the Calculation Agent and equals the sum of

(i) the "Weighted Base Interest Ratel" which equals the product of (a) the Base Interest Rate1 and (B) the
result of the division of (a) the number of Valuation Dates in the Observation Period on which the closing
price of all Reference Assets is equal to or above the respective Strike Price of the respective Reference
Asset by b) the overall number of Valuation Dates in the Observation Period and

(i) the "Weighted Base Interest Rate2" which equals the product of (a) the Base Interest Rate2 and (8) the
result of the division of (x) the number of Valuation Dates on which the closing price of all Reference Assets
is equal to or above the Barrier of the respective Reference Asset and the closing price of at least one
Reference Asset is below its Strike Price by (y) the overall number of Valuation Dates in the Observation
Period.

The Percentage, the Observation Period, the Weighted Base Interest Ratel, the Weighted Base Interest
Rate2, the Barrier, the Maturity Date, the Valuation Dates and the Strike Price will be determined in the Issue
Specific Conditions of the Notes as set out in the relevant Final Terms.

2.2.10 Worst-of Notes (daily observation)
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.

Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed as
follows:

(i) by payment of the Maximum Redemption Price on the Maturity Date, if no closing price of an Reference
Asset has been equal to or below the Barrier of the respective Reference Asset during the Observation
Period or, in case of Worst-of Notes with a physical settlement, if the closing price of a Reference Asset has
been equal to or below its relevant Barrier at any time during the Observation Period, however the closing
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price of the Relevant Reference Asset (as defined below) on the Valuation Date is equal to or greater than
the Strike Price; or otherwise

(i) in case of Worst-of Notes with a cash settlement by payment of an amount on the Maturity Date, which is
equal to the product of (i) the Principal Amount per Note and (ii) the performance of the Reference Asset
which performance is the lowest compared with the other Reference Assets during the term of the Notes (the
"Relevant Reference Asset"), however, no more than the Maximum Redemption Price or

(iii) in case of Worst-of Notes with a physical settlement by (x) delivery of the underlying Reference Asset on
the Maturity Date, which performance is the lowest compared with the other Reference Assets during the
term of the Notes, a number calculated by dividing (i) the principal amount per Note by (ii) the Strike Price,
and in case of a Reference Asset denominated in a currency other than the currency of the Notes, multiplied
by the Currency Fixing and (y) in case of a fraction of a Reference Asset the payment of a cash amount
equal to the value of such fraction on the Valuation Date.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (hon Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (ii) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

The Observation Period, the Maximum Redemption Price (in case of a cash settlement), the Maturity Date,
the Interest Payment Dates (if any), the Valuation Date, the Strike Price, the Strike Fixing Date and the
Barrier will be determined in the Issue Specific Conditions of the Notes as set out in the relevant Final
Terms.

2.2.11 Worst-of Notes (final observation)
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.

Redemption
Each Note will be redeemed as follows:

(i) by payment of the Maximum Redemption Price on the Maturity Date, if the closing price of no Reference
Asset has been equal to or below its relevant Barrier on the Valuation Date; or otherwise

(i) in case of Worst-of Notes with a cash settlement by payment of an amount on the Maturity Date, which is
equal to the product of (i) the Principal Amount per Note and (ii) the performance of the Reference Asset
which performance is the lowest compared with the other Reference Assets during the term of the Notes,
however, no more than the Maximum Redemption Price; or

(iii) in case of Worst-of Notes with a physical settlement by (x) delivery of the underlying Reference Asset on
the Maturity Date, which performance is the lowest compared with the other Reference Assets during the
term of the Notes, a number calculated by dividing (i) the principal amount per Note by (ii) the Strike Price,
and in case of a Reference Asset denominated in a currency other than the currency of the Notes multiplied
by the Currency Fixing and (y) in case of a fraction of a Reference Asset the payment of a cash amount
equal to the value of such fraction on the Valuation Date.

"Currency Fixing" means (i) in case the number of deliverable Reference Asset will be determined on the
Strike Fixing Date (non Quanto) the currency exchange rate for converting the currency of the Reference
Asset into the currency of the Notes or (i) in case the deliverable Reference Asset will be determined on the
Valuation Date (Quanto), the currency exchange rate for converting the currency of the Reference Asset into
the currency of the Notes both as determined by the Calculation Agent.

The Maximum Redemption Price (in case of a cash settlement), the Maturity Date, the Valuation Date, the
Interest Payment Dates (if any), the Strike Fixing Date, the Strike Price and the Barrier will be determined in
the Issue Specific Conditions of the Notes as set out in the relevant Final Terms.

2.2.12 Bonus Garant Notes and Bonus Vario-Garant Notes
Interest

The relevant Final Terms will determine if the Notes bear a fixed rate of interest payable on every Interest
Payment Date or if no interest will be paid on the Notes.
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Redemption

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed on
the Maturity Date by the Issuer as follows:

() by payment of the Maximum Redemption Price on the Maturity Date, if the closing price of the Reference
Asset on the Valuation Date is equal to or greater than the Batrrier; or

(i) in case the structure provides for a Base Redemption Price by payment of the Base Redemption Price on
the Maturity Date, if the closing price of the Reference Asset on the Valuation Date is equal to or greater
than the Strike Price but lower than the Barrier; or

(iii) otherwise by payment of the Minimum Redemption Price.

The Barrier, the Maturity Date, the Valuation Date, the Interest Payment Dates (if any), the Base Redemption
Price (if any), the Maximum Redemption Price, the Strike Price and the Minimum Redemption Price will be
determined in the Issue Specific Conditions of the Notes as set out in the relevant Final Terms.
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3. TERMS AND CONDITIONS OF THE NOTES (IN GERMAN AND
ENGLISH LANGUAGE)

Die folgenden Emissionsbedingungen enthalten
in den allgemeinen  Bedingungen  (die
"Allgemeinen Bedingungen") die fur alle
Emissionen Anwendung findenden Bedingungen
und in den emissionsspezifischen Bedingungen
(die "Emissionsspezifischen Bedingungen")
alle variablen bzw. optionalen Bedingungen, die
im Rahmen einer spezifischen Emission
Anwendung finden kdnnen. Die
Emissionsspezifischen Bedingungen und die
Allgemeinen Bedingungen bilden zusammen die
"Emissionsbedingungen” der jeweiligen
Emission. Die Emittentin wird in den jeweiligen
Endgultigen Bedingungen festlegen, welche
Optionen bzw. Variablen der
Emissionsspezifischen Bedingungen
(einschlieBlich aller Unteroptionen) fir die
jeweilige Emission Anwendung finden, indem alle
anwendbaren Regelungen der
Emissionsspezifischen Bedingungen wiederholt

und alle malgeblichen Leerstellen der
Emissionsspezifischen Bedingungen
vervollstandigt  werden. Die  Allgemeinen

Bedingungen werden nicht in den jeweiligen
Endglltigen Bedingungen wiederholt oder
ergéanzt.

A. ALLGEMEINE BEDINGUNGEN

§1
FORM UND DEFINITIONEN

(1) Form. Die Schuldverschreibungen lauten auf
den Inhaber.

(2) Dauerglobalurkunde. Die
Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde"
oder die "Globalurkunde") ohne Zinsscheine
verbrieft; der Zinszahlungsanspruch im
Zusammenhang mit den Schuldverschreibungen
(falls vorhanden) ist durch die
Dauerglobalurkunde mitverbrieft. Die
Dauerglobalurkunde wurde von der oder fiir die
Emittentin  unterzeichnet. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

§2
DEFINITIONEN

(1) Clearingsystem. Die Globalurkunde wird von
einem oder im Namen eines Clearingsystems
verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt
sind. "Clearingsystem" bezeichnet OeKB CSD
GmbH, Strauchgasse 1-3, A-1010 Wien,
Osterreich  ("OeKB  CSD") und jeden
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The following terms and conditions contain in the
general conditions (the "General Conditions")
the conditions which apply to all issues and in the
issue specific conditions (the "Issue Specific
Conditions") all variable or optional conditions
which may apply for a specific issue. The Issue
Specific Conditions and the General Conditions
collectively form the "Terms and Conditions" of
the respective issue. The Issuer shall determine
in the relevant Final Terms which options or
variables of the Issue Specific Conditions
(including all sub-options) apply to the respective
issue in which all applicable provisions of the
Issue Specific Conditions are repeated and all
relevant gaps of the Issue Specific Conditions are
completed. The General Conditions are not
repeated or supplemented in the relevant Final
Terms.

A. GENERAL CONDITIONS

§1
FORM AND CERTAIN DEFINITIONS

(1) Form. The Notes are being issued in bearer
form.

(2) Permanent Global Note. The Notes are
represented by a permanent global note (the
"Permanent Global Note" or the "Global Note")
without coupons; the claim for interest payments
under the Notes (if any) is represented by the
Permanent Global Note. The Permanent Global
Note was signed by or on behalf of the Issuer.
Definitive Notes and coupons will not be issued.

§2
CERTAIN DEFINITIONS

(1) Clearing System. The Global Note shall be
kept in custody by or on behalf of a Clearing
System until all obligations of the Issuer under the
Notes have been satisfied. "Clearing System"
means OeKB CSD GmbH, Strauchgasse 1-3, A-
1010 Vienna, Austria ("OeKB CSD") and any
successor in such capacity.



Funktionsnachfolger.

(2) Glaubiger wvon Schuldverschreibungen.
"Glaubiger" bezeichnet jeden Inhaber von
Miteigentumsanteilen oder anderen

vergleichbaren Rechten an der Globalurkunde,
die in Ubereinstimmung mit den Bestimmungen
des Clearingsystems auf einen neuen Glaubiger
Ubertragen werden kénnen.

§3
STATUS

Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin und haben den
gleichen Rang untereinander, und (soweit nicht
gesetzliche Ausnahmen anwendbar sind und
ohne das Vorgenannte einzuschranken) die
Zahlungspflichten der Emittentin gemall den
Schuldverschreibungen haben den gleichen
Rang wie alle anderen gegenwartigen und
zuklnftigen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin.

§4
ZAHLUNGEN

(1) Zahlungen. Die Zahlung auf die
Schuldverschreibungen erfolgt an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des

Clearingsystems. Zur Klarstellung wird
festgehalten, dass  Zahlungen auf die
Schuldverschreibungen  nur auf3erhalb  der
Vereinigten Staaten und ihrer Besitztimer
zahlbar sind.

(2) Verzugszinsen. Falls die Emittentin Zahlungen
auf die Schuldverschreibungen bei Falligkeit nicht
leistet, wird der ausstehende Betrag vom
Kalendertag der Féalligkeit (einschlief3lich) bis zum
Kalendertag der tatsachlichen Zahlung
(ausschlieB3lich) in  Hbéhe des gesetzlich
festgelegten Satzes flir Verzugszinsen?! verzinst.
Weitergehende Anspriiche der Glaubiger bleiben
unberihrt.

§5
RUCKZAHLUNG AUS STEUERLICHEN
GRUNDEN

(1) Vorzeitige Rickzahlung aus steuerlichen
Griunden. Die Schuldverschreibungen kénnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als 30 und nicht mehr als 90
Geschéftstagen gegeniber der Zahlstelle und
gemal § 11 gegenlber den Glaubigern vorzeitig
gekundigt (wobei diese Kindigung unwiderruflich

(2) Holder of Notes. "Holder" means any holder
of a proportionate co-ownership or other
comparable right in the Global Note which may
be transferred to a new Holder in accordance with
the provisions of the Clearing System.

§3
STATUS

The Notes constitute direct, unconditional,
unsecured and unsubordinated obligations of the
Issuer and rank pari passu among themselves
and (subject to any applicable statutory
exceptions and without prejudice to the aforesaid)
the payment obligations of the Issuer under the
Notes rank pari passu with all other unsecured
and unsubordinated obligations of the Issuer,
present and future.

§4
PAYMENTS

(1) Payments. Payment on the Notes shall be
made to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System. For the
avoidance of doubt, payments on the Notes are
payable only outside the United States and its
possessions.

(2) Default Interest. If the Issuer fails to make
payments on the Notes when due, interest shall
accrue on the outstanding amount from, and
including, the due date to, but excluding, the date
of actual payment at the statutory default interest
ratel. This does not restrict any additional rights
that might be available to the Holders.

85
REDEMPTION FOR REASONS OF TAXATION

(1) Early Redemption for Reasons of Taxation.
The Notes may be early redeemed at the option
of the Issuer in whole, but not in part, at any time
on giving not less than 30 Business Days' nor
more than 90 Business Days' prior notice of
redemption to the Paying Agent and, in
accordance with § 11, to the Holders (which
notice shall be irrevocable), if on the next

Die gesetzlichen Verzugszinsen betragen 4% (8 1000 Abs 1 Allgemeines Burgerliches Gesetzbuch - ABGB). Dieser Prozentsatz gilt
auch gegeniiber Glaubigern, die Unternehmer im Sinne des &sterreichischen Unternehmensgesetzbuchs (UGB) sind.
The statutory default interest rate amounts to 4% (8 1000 (1) of the Austrian General Civil Code - ABGB). The same percentage
shall apply to Holders which are entrepreneurs within the meaning of the Austrian Commercial Code (UGB).
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ist) und jederzeit zuriickgezahlt werden, falls die
Emittentin am nachstfolgenden Zinszahlungstag
zur Zahlung von zusatzlichen Betrdgen gemaf
8 7 (1) verpflichtet sein wird, und zwar als Folge
einer Anderung oder Erganzung der Steuer- oder
Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen
Untergliederungen oder Steuerbehdrden oder als
Folge einer Anderung oder Erganzung der
Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften (vorausgesetzt, diese
Anderung oder Erganzung wird am oder nach
dem Kalendertag, an dem die letzte Tranche
dieser Serie von  Schuldverschreibungen
begeben wird, wirksam). Eine solche Anderung
oder Ergdnzung wurde durch Einreichung durch
die Emittentin bei der Zahlistelle (die eine solche
Bestatigung und ein solches Gutachten als
ausreichenden Nachweis hieriiber anerkennen
wird) von (i) einer von zwei bevollmachtigten
Vertretern der Emittentin  im Namen der
Emittentin unterzeichneten Bestéatigung, in der
ausgefihrt wird, dass eine solche Anderung oder
Ergénzung eingetreten ist (unabhangig davon, ob
eine solche Anderung oder Ergéanzung zu diesem
Zeitpunkt bereits in Kraft ist), in der die
Tatsachen, die hierzu gefiihrt haben, beschrieben
werden und festgestellt wird, dass diese
Verpflichtung von der Emittentin nicht durch das
Ergreifen  vernlUnftiger, ihr zur Verfligung
stehender Malnahmen abgewendet werden
kann, und (i) einem Gutachten eines
unabhangigen Rechtsberaters von anerkannter
Reputation, besagend, dass eine solche
Anderung oder Ergénzung eingetreten st
(unabhangig davon, ob eine solche Anderung
oder Erganzung dann bereits in Kraft ist),
nachgewiesen. Eine solche Kiindigung darf nicht
frher als 90 Kalendertage vor dem frihest
mdoglichen Termin erfolgen, an dem die Emittentin
verpflichtet ware, solche zusatzlichen Betrage in
Bezug auf die Schuldverschreibungen zu zahlen,
falls zu diesem Zeitpunkt eine Zahlung fallig
ware. Eine Kindigung darf nicht erfolgen, wenn
Zzu dem Zeitpunkt, zu dem die Kindigung erfolgt,
die Verpflichtung zur Zahlung von zuséatzlichen
Betragen nicht mehr wirksam ist.

(2) Vorzeitiger Ruckzahlungsbetrag. Fur die
Zwecke dieses 85 und 89 entspricht der
vorzeitige Rickzahlungsbetrag einer
Schuldverschreibung dem von der
Berechnungsstelle nach Treu und Glauben und
auf wirtschaftlich verniinftige Weise bestimmten
fairen Marktpreis der Schuldverschreibungen
unmittelbar vor (und ohne Beriicksichtigung der
dazu fuhrenden Umstande) der vorzeitigen
Riickzahlung, angepasst um die angemessenen
Kosten und Aufwendungen der Emittentin
und/oder ihrer Verbundenen Unternehmen fur die
Abwicklung von zugrunde liegenden und/oder
damit in Zusammenhang stehenden
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succeeding Interest Payment Date, the Issuer will
become obliged to pay Additional Amounts
pursuant to § 7 (1) as a result of any change in,
or amendment to, the laws or regulations of the
Republic of Austria or of any political subdivision
or taxing authority thereof or therein, or as a
result of any change in, or amendment to, an
official interpretation or application of such laws
or regulations, which amendment or change is
effective on or after the date on which the last
tranche of this series of Notes is issued. Such
amendment or change has been evidenced by
the delivery by the Issuer to the Paying Agent
(who shall accept such certificate and opinion as
sufficient evidence thereof) of (i) a certificate
signed by two authorised representatives of the
Issuer on behalf of the Issuer stating that such
amendment or change has occurred (irrespective
of whether such amendment or change is then
effective), describing the facts leading thereto and
stating that such requirement cannot be avoided
by the Issuer taking reasonable measures
available to it and (ii) an opinion of independent
legal advisers of recognised reputation to the
effect that such amendment or change has
occurred  (irrespective  of  whether such
amendment or change is then effective). No such
notice of redemption shall be given earlier than
90 calendar days prior to the earliest date on
which the Issuer would be obliged to pay such
Additional Amounts if a payment in respect of the
Notes would then be due. No such notice of
redemption shall be given if at the time such
notice is given, the obligation to pay such
Additional Amounts does not remain in effect.

(2) Early Redemption Amount. For purposes of
this 8 5 and § 9, the Early Redemption Amount of
a Note shall be the amount determined in good
faith and in a commercially reasonable manner by
the Calculation Agent to be the fair market price
of the Notes immediately prior to (and ignoring
the circumstances leading to) such early
redemption, 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



Absicherungs- und Finanzierungsvereinbarungen
(einschlieBlich jedoch nicht beschrénkt auf

Aktienoptionen,  Aktienswaps oder andere
Wertpapiere gleich welcher Art, die die
Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen absichern) vollstandig
Rechnung zu tragen.
§6
DIE ZAHLSTELLE UND DIE
BERECHNUNGSSTELLE

(1) Bestellung; bezeichnete Geschéftsstellen.
Die anfanglich bestellte Hauptzahlstelle und die
anfanglich bestellte Berechnungsstelle und ihre
anfanglich bezeichneten Geschéftsstellen lauten
wie folgt:

Hauptzahlstelle und Berechnungsstelle:

Erste Group Bank AG
Am Belvedere 1
A-1100 Wien
Osterreich

Soweit in diesen Emissionsbedingungen der
Begriff "Zahlstelle(n)" erwahnt wird, so schliel3t
dieser Begriff die Hauptzahlstelle mit ein.

Die Zahlstelle(n) und die Berechnungsstelle
behalten sich das Recht vor, jederzeit ihre
jeweilige bezeichnete Geschéaftsstelle durch eine
andere bezeichnete Geschéftsstelle in derselben
Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung.
Die Emittentin behalt sich das Recht vor, jederzeit
die Bestellung einer Zahlstelle oder der
Berechnungsstelle zu andern oder zu beenden
und eine andere Berechnungsstelle oder
zusétzliche oder andere Zahlstellen zu bestellen.
Die Emittentin wird jedoch jederzeit (i) eine
Berechnungsstelle unterhalten und (ii) solange
die Schuldverschreibungen an einer
Wertpapierb6rse notiert sind, eine Zahlstelle mit
bezeichneter Geschaftsstelle an einem Orte
unterhalten, den die Regeln dieser Bdrse oder
ihrer Aufsichtsbehdrde verlangen. Die Emittentin
wird die Glaubiger von jeder Anderung,
Abberufung, Bestellung oder jedem sonstigen
Wechsel sobald wie moglich nach Eintritt der
Wirksamkeit  einer  solchen  Veranderung
informieren.

(3) Beauftragte der Emittentin. Die Zahlstellen
und die Berechnungsstelle handeln
ausschlie3lich als Beauftragte der Emittentin und
Ubernehmen keinerlei Verpflichtungen gegentber
den Glaubigern; es wird kein Auftrags- oder
Treuhandverhaltnis zwischen ihnen und den
Glaubigern begriindet.

(4) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen
und Entscheidungen, die von der
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under the Notes).

86
PAYING AGENT AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial
Principal Paying Agent and the initial Calculation
Agent and their respective initial specified offices
are:

Principal Paying Agent and Calculation Agent:

Erste Group Bank AG
Am Belvedere 1
A-1100 Vienna
Austria

Where these Terms and Conditions refer to the
term "Paying Agent(s)", such term shall include
the Principal Paying Agent.

The Paying Agent(s) and the Calculation Agent
reserve the right at any time to change their
respective specified office to some other specified
office in the same city.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of any Paying Agent or
the Calculation Agent and to appoint another
Calculation Agent or additional or other Paying
Agents. The Issuer shall at all times maintain (i) a
Calculation Agent and (ii) so long as the Notes
are listed on a stock exchange, a Paying Agent
with a specified office in such place as may be
required by the rules of such stock exchange or
its supervisory authority. The Issuer will give
notice to the Holders of any variation, termination,
appointment or any other change as soon as
possible upon the effectiveness of such change.

(3) Agents of the Issuer. The Paying Agents and
the Calculation Agent act solely as agents of the
Issuer and do not have any obligations towards or
relationship of agency or trust to any Holder.

(4) Determinations Binding.  All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of



Berechnungsstelle fir die Zwecke dieser
Emissionsbedingungen gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern
keine vorsatzliche Pflichtverletzung, kein bdser
Glaube und kein offensichtlicher Irrtum vorliegt)
fur die Emittentin, die Zahlstellen und die
Glaubiger bindend, und, sofern keiner der
vorstehend genannten Umstande vorliegt, haftet
die Berechnungsstelle nicht gegeniber der
Emittentin, den Zahlstellen oder den Glaubigern
im Zusammenhang mit der Ausibung oder
Nichtaustibung ihrer Rechte und Pflichten und
ihres Ermessens gemaf solchen Bestimmungen.

§7
STEUERN

(1) Generelle Besteuerung. Samtliche Zahlungen
von Kapital und Zinsen in Bezug auf die
Schuldverschreibungen durch oder im Namen der
Emittentin sind frei von und ohne Einbehalt oder
Abzug von Steuern, Geblhren, Veranlagungen
oder offentlichen Abgaben welcher Art auch
immer, die von oder innerhalb der Republik
Osterreich durch irgendeine Abgabenbehdrde
angelastet, auferlegt, eingehoben, vereinnahmt,
einbehalten oder veranschlagt werden, zu leisten,
sofern ein derartiger Einbehalt oder Abzug nicht
gesetzlich vorgesehen ist.

In diesem Fall wird die Emittentin jene
zusatzlichen  Betrage  (die  "zusatzlichen
Betrage") an den Glaubiger zahlen, die
erforderlich sind, um den Glaubiger so zu stellen,
als hatte er die Betrdge ohne Einbehalt oder
Abzug erhalten, ausgenommen dass keine
derartigen zusatzlichen Betrage hinsichtlich einer

Schuldverschreibung zahlbar sind:

(@) an einen Glaubiger oder an einen Dritten im
Namen des Glaubigers, der zur Zahlung solcher

Steuern,  Abgaben, Veranlagungen  oder
oOffentlicher Abgaben hinsichtlich einer
Schuldverschreibung aufgrund einer anderen

Verbindung mit der Republik Osterreich als jene
der blof3en Inhaberschaft einer
Schuldverschreibung verpflichtet ist; oder

(b) die zur Zahlung mehr als 30 Kalendertage
nach dem Zeitpunkt vorgelegt wird, an dem eine
Zahlung erstmals fallig wird, oder (falls ein falliger
Betrag unrechtm&Rig zuriickgehalten oder
verweigert wird) nach dem Zeitpunkt, an dem
eine vollstdandige Bezahlung des ausstehenden
Betrags erfolgt, oder (falls friher) nach dem
Zeitpunkt, der sieben Kalendertage nach jenem
Kalendertag liegt, an dem eine Mitteilung an die
Glaubiger ordnungsgemafld gemaR § 11 erfolgt,
wonach bei weiterer Vorlage der
Schuldverschreibungen die Zahlung erfolgen
wird, vorausgesetzt, dass die Zahlung tatséchlich
bei Vorlage durchgefuhrt wird, aufer in dem
Ausmalf3, in dem der Glaubiger zu zusétzlichen
Betragen bei Vorlage zur Zahlung am 30.
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the provisions of these Terms and Conditions by
the Calculation Agent shall (in the absence of
wilful default, bad faith or manifest error) be
binding on the Issuer, the Paying Agents and the
Holders and, in the absence of the aforesaid, no
liability to the Issuer, the Paying Agents or the
Holders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it
of its powers, duties and discretions pursuant to
such provisions.

§7
TAXATION

(1) General Taxation. All payments of principal
and interest by or on behalf of the Issuer in
respect of the Notes shall be made free and clear
of, and without withholding or deduction for, any
taxes, duties, assessments or governmental
charges of whatever nature imposed, levied,
collected, withheld or assessed by or within the
Republic of Austria or by any authority therein or
thereof having power to tax, unless such
withholding or deduction is required by law.

In that event, the Issuer shall pay such additional
amounts (the "Additional Amounts") to the
Holder as shall result in receipt by that Holder of
such amounts as would have been received by it
had no such withholding or deduction been
required, except that no such Additional Amounts
shall be payable with respect to any Note:

(@) to, or to a third party on behalf of, a Holder
who is liable to such taxes, duties, assessments
or governmental charges in respect of such Note
by reason of its having some connection with the
Republic of Austria other than the mere holding of
the Note; or

(b) presented for payment more than 30 calendar
days after the date on which payment in respect
of it first becomes due or (if any amount of the
money payable is improperly withheld or refused)
the date on which payment in full of the amount
outstanding is made or (if earlier) the date seven
calendar days after that on which notice is duly
given to the Holders in accordance with § 11 that,
upon further presentation of the Notes being
made, such payment will be made, provided that
payment is in fact made upon such presentation,
except to the extent that the Holder would have
been entitled to such Additional Amounts on
presenting the Note for payment on the thirtieth
such calendar day; or



Kalendertag berechtigt gewesen ware; oder

(c) die durch oder im Namen eines Glaubigers
zur Zahlung vorgelegt werden, der in der Lage
gewesen ware, einen solchen Einbehalt oder
Abzug durch Vorlage der Dbetreffenden
Schuldverschreibung bei einer anderen Zahlstelle
in einem Mitgliedstaat der Européaischen Union zu
vermeiden; oder

(d) sofern ein solcher Einbehalt oder Abzug
geman Zziffer 871(m) des U.S. Internal Revenue
Codes von 1986 (der "Code") erfolgt.

(2) Foreign Account Tax Compliance Act
(FATCA). Die Emittentin ist berechtigt, von den
an einen Glaubiger oder einen an den
Schuldverschreibungen wirtschaftlich
Berechtigten unter den Schuldverschreibungen
zu zahlenden Betrdgen diejenigen Betrage
einzubehalten oder abzuziehen, die erforderlich
sind, um eine etwaige Steuer zu zahlen, die
gemal 88 1471 bis 1474 des Code, gemal eines
Vertrages, der mit den U.S. Steuerbehorden
gemal dieser Bestimmungen des Code's (der
"FATCA-Vertrag") abgeschlossen wurde oder
gemal eines zwischenstaatlichen Abkommens
zwischen den Vereinigten Staaten von Amerika
und einem anderen Staat zur Forderung dieser
Bestimmungen des Code's (einschlieRlich
jeglichen nicht US-amerikanischen Rechts, das
ein solches zwischenstaatliches Abkommen
umsetzt) (zusammenfassend als "FATCA"
bezeichnet, die Emittentin einzubehalten oder
abzuziehen gesetzlich verpflichtet ist. Die
Emittentin ist nicht verpflichtet, irgendwelche
zusétzlichen Betrage aufgrund einer
Quellensteuer, die sie oder ein Intermediar im
Zusammenhang mit FATCA einbehalt, zu zahlen.
Zur Klarstellung wird festgestellt, dass der
Einbehalt oder Abzug von Betragen, die im
Zusammenhang mit einem FATCA-Vertrag
einbehalten oder abgezogen werden, als
aufgrund Gesetzes einbehalten oder abgezogen
gelten.

§8
VERJAHRUNG

Anspriche gegen die Emittentin auf Zahlungen
hinsichtlich der Schuldverschreibungen verjahren
und werden unwirksam, wenn diese nicht
innerhalb von dreiBig Jahren (im Falle des
Kapitals) und innerhalb von drei Jahren (im Falle
von Zinsen) ab dem malfgeblichen Falligkeitstag
geltend gemacht werden.

§9
KUNDIGUNG

(1) Kundigungsgrinde. Jeder Glaubiger st
berechtigt, seine Schuldverschreibungen gemaf
Absatz (2) zu kindigen und deren sofortige
Riickzahlung Zu ihrem vorzeitigen
Rickzahlungsbetrag (wie in 85 definiert),
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(c) presented for payment by or on behalf of a
Holder who would have been able to avoid such
withholding or deduction by presenting the
relevant Note to another Paying Agent in a
Member State of the European Union; or

(d) where such withholding or deduction is
imposed under Section 871(m) of the U.S.
Internal Revenue Code of 1986 (the "Code").

(2) Foreign Account Tax Compliance Act
(FATCA). The Issuer is authorised to withhold or
deduct from amounts payable under the Notes to
a Holder or beneficial owner of Notes sufficient
funds for the payment of any tax that it is required
by law to withhold or deduct pursuant to Sections
1471 through 1474 of the Code, an agreement
entered into with the U.S. Internal Revenue
Service pursuant to such sections of the Code
(the "FATCA Agreement"), or an
intergovernmental agreement between the United
States and another jurisdiction in furtherance of
such sections of the Code (including any non-US
laws implementing such an intergovernmental
agreement) (collectively referred to as "FATCA").
The Issuer will not be required to make any
payment of additional amounts for or on account
of any withholding tax deducted by the Issuer or
an intermediary in compliance with FATCA. For
the avoidance of doubt, the withholding or
deduction of any amounts which are withheld or
deducted pursuant to a FATCA Agreement shall
be treated as being required by law.

§8
PRESCRIPTION

Claims against the Issuer for payment in respect
of the Notes shall be prescribed and become void
unless made within thirty years (in the case of
principal) and three years (in the case of interest)
upon the relevant due date.

§9
ACCELERATION

(1) Events of Default. Each Holder shall be
entitled to declare its Notes due in accordance
with paragraph (2) and demand immediate
redemption thereof at the Early Redemption
Amount (as defined in § 5), together with accrued



zuzuglich etwaiger bis zum Kalendertag der
Rickzahlung  (ausschlieB3lich)  aufgelaufener
Zinsen zu verlangen, falls:

(@) Zahlungsverzug von Zinsen oder Kapital
hinsichtlich der Schuldverschreibungen fir einen
Zeitraum von 15 Kalendertagen (im Fall von
Zinsen) oder sieben Kalendertagen (im Fall von
Kapitalzahlungen) ab dem  mal3geblichen
Zinszahlungstag bzw. Ruckzahlungstag
(einschlieflich) vorliegt; oder

(b) die Emittentin es unterldsst, seitens der
Emittentin zu erfullende oder einzuhaltende und
in den Emissionsbedingungen  enthaltene
Zusicherungen, Bedingungen oder
Bestimmungen (abgesehen von der Verpflichtung
zur Zahlung des Kapitals oder von Zinsen gemar
den Schuldverschreibungen) zu erfiillen oder
einzuhalten, wenn dieser Verzugsfall keiner
Heilung zuganglich ist oder innerhalb von 45
Kalendertagen nach Mitteilung Uber einen
solchen Verzugsfall an die bezeichnete
Geschéftsstelle  der Zabhlstelle durch einen
Glaubiger nicht geheilt wird; oder

(c) uber das Vermdgen der Emittentin das
Insolvenzverfahren (Konkursverfahren) eroffnet,
das Geschéftsaufsichtsverfahren nach
Osterreichischem Bankwesengesetz (oder einer
anderen kinftig anwendbaren Norm) eingeleitet
oder eine aufsichtsbehodrdliche MaRnahme durch
die dsterreichische Finanzmarktaufsichtsbehorde
(oder eine andere Kkunftig hierfir zustéandige
Behorde) mit dem Effekt einer befristeten
Forderungsstundung ergriffen wird oder wenn die
Emittentin abgewickelt oder aufgelost werden
soll, auBer flir Zwecke der Sanierung,
Verschmelzung oder des Zusammenschlusses,
wenn der Rechtsnachfolger alle Verpflichtungen
der  Emittentin im Hinblick auf die
Schuldverschreibungen tbernimmt.

(2) Benachrichtigung. Eine Benachrichtigung,
einschliel3lich einer Kindigung der
Schuldverschreibungen gemalR Absatz (1), erfolgt
nach Mal3gabe des § 11 (3).

§10
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN, RUCKKAUF
UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen.
Die Emittentin ist berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung
(gegebenenfalls mit Ausnahme des Kalendertags
der Begebung, des Verzinsungsbeginns und/oder
des Ausgabekurses) in der Weise zu begeben,
dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden.

(2) Rickkauf. Die Emittentin und jede ihrer
Tochtergesellschaften sind berechtigt, jederzeit
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interest (if any) to (but excluding) the date of
repayment, in the event that:

(a) default is made on the payment of interest or
principal in respect of the Notes for a period of 15
calendar days (in the case of interest) or seven
calendar days (in the case of principal) from (and
including) the relevant Interest Payment Date or
Maturity Date; or

(b) the Issuer fails to perform or observe any
covenant, condition or provision contained in the
Terms and Conditions (other than any obligation
for the payment of principal or interest in respect
of the Notes) which it is obliged to perform and
observe, which default is incapable of remedy or
is not remedied within 45 calendar days after
notice of such default shall have been given to
the Paying Agent at its specified office by any
Holder; or

(c) insolvency (bankruptcy) proceedings or
special receivership proceedings
(Geschaftsaufsichtsverfahren) pursuant to the
Austrian Banking Act (or any other applicable
future regulation) are commenced against assets
of the Issuer, or if the Austrian Financial Markets
Authority (or any other authority competent for
such matters in the future) institutes regulatory
measures (aufsichtsbehdrdliche Maflinahmen)
with the effect of a temporary moratorium or if the
Issuer shall be wound up or dissolved, otherwise
than for the purposes of reconstruction, merger or
amalgamation in which the successor entity
assumes all the obligations of the Issuer with
respect to the Notes.

(2) Notice. Any notice, including any notice
declaring Notes due in accordance with
paragraph (1), shall be made in accordance with
§ 11 (3).

§10
FURTHER ISSUES OF NOTES,
REPURCHASES AND
CANCELLATION

(1) Further Issues of Notes. The Issuer may from
time to time, without the consent of the Holders,
issue further Notes having the same terms as the
Notes in all respects (or in all respects except for
the issue date, Interest Commencement Date
and/or issue price) so as to form a single series
with the Notes.

(2) Repurchases. The Issuer and any of its
Subsidiaries may at any time repurchase Notes in



Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis
zurlckzukaufen. Die von der Emittentin oder ihrer
Tochtergesellschaft zuriickgekauften
Schuldverschreibungen kénnen nach Wahl der
Emittentin bzw. dieser Tochtergesellschaft von ihr
gehalten, weiterverkauft oder bei der Zahlistelle

zwecks Entwertung eingereicht werden.
"Tochtergesellschaft" bezeichnet entweder:

() jede Gesellschaft, die, direkt oder indirekt,
kontrolliert wird oder deren ausgegebenes
Grundkapital (oder dessen Aquivalent)
wirtschaftlich von der Emittentin und/oder einer
oder mehrerer ihrer Tochtergesellschaften zu
mindestens 50 % gehalten wird. Dass eine
Gesellschaft durch einen anderen kontrolliert
wird, bedeutet, dass der andere (entweder direkt
oder indirekt und durch Eigentum von
Grundkapital, den Besitz von Stimmrechten,
Vertrag oder auf andere Weise) das Recht hat,
alle Mitglieder oder die Mehrheit der Mitglieder
des Vorstands oder des
Geschéftsfihrungsorgans dieser Gesellschaft zu
besetzen wund/oder zu entfemen oder die
Gesellschaft auf andere Weise kontrolliert oder
die Befugnis hat, die Geschafte und die Politik
dieser Gesellschaft zu kontrollieren; oder

(ii) jede Gesellschaft, die in Ubereinstimmung mit
International Financial Reporting Standards als
Tochtergesellschaft der Emittentin betrachtet
wird.

(3) Entwertung. Samtliche vollstandig getilgten
Schuldverschreibungen sind unverziglich zu
entwerten und kdénnen nicht wiederbegeben oder
wiederverkauft werden.

§11
MITTEILUNGEN
(1) Bekanntmachung. Alle die
Schuldverschreibungen betreffenden

Tatsachenmitteilungen sind im Intemet auf der
Internetseite der Emittentin
(Wwww .erstegroup.com) zu veréffentlichen. Jede
derartige Tatsachenmitteilung gilt mit dem fiinften
Kalendertag nach dem Kalendertag der
Veroffentlichung (oder bei mehreren
Veréffentlichungen mit dem flinften Kalendertag
nach dem Kalendertag der ersten solchen
Veroffentlichung) als  Ubermittelt.  Allfallige
boérsenrechtliche Veroffentlichungsvorschriften
bleiben hiervon unberiihrt. Rechtlich bedeutsame
Mitteilungen werden an die Glaubiger im Wege
der depotfiihrenden Stelle Ubermittelt. Alternativ
ist die Emittentin jederzeit berechtigt, Mitteilungen
direkt an ihr bekannte Glaubiger zu Gbermitteln.

(2) Mitteilungen an das Clearingsystem. Soweit
die Verodffentlichung von Mitteilungen nach
Absatz (1) rechtlich nicht mehr erforderlich ist, ist
die Emittentin berechtigt, eine Verodffentlichung in
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the open market or otherwise at any price. Notes
repurchased by the Issuer or the Subsidiary may,
at the option of the Issuer or such Subsidiary, be
held, resold or surrendered to the Paying Agent
for cancellation.

"Subsidiary" means either:

(i) any company which is then, directly or
indirectly, controlled, or at least 50 per cent. of
whose issued equity share capital (or equivalent)
is then beneficially owned, by the Issuer and/or
one or more of its Subsidiaries. For a company to
be controlled by another means that the other
(whether directly or indirectly and whether by the
ownership of share capital, the possession of
voting power, contract or otherwise) has the
power to appoint and/or remove all or the majority
of the members of the management board or
other governing body of that company or
otherwise controls or has the power to control the
affairs and policies of that company; or

(i) any company regarded as a subsidiary of the
Issuer in accordance with International Financial
Reporting Standards.

(3) Cancellation. All Notes redeemed in full shall
be cancelled forthwith and may not be reissued or
resold.

§11
NOTICES

(1) Publication. All notices of facts concerning the
Notes shall be published on the website of the
Issuer (www .erstegroup.com). Any notice so
given will be deemed to have been validly given
on the fifth calendar day following the date of
such publication (or, if published more than once,
on the fifth calendar day following the date of the
first such publication). This does not affect any
applicable stock exchange law publication
requirements. Legally material notices shall be
given to the Holders via the respective institutions
which maintain the Holders' security accounts.
Alternatively, the Issuer shall be entitled to send
at any time notices directly to Holders known to
the Issuer.

(2) Notification to Clearing System. If the
publication of notices pursuant to paragraph (1) is
no longer required by law, the Issuer may, in lieu
of publication in the media set forth in paragraph



den in Absatz (1) genannten Medien durch
Ubermittlung  von  Mitteilungen an  das
Clearingsystem zur Weiterleitung durch das
Clearingsystem an die Glaubiger zu ersetzen.
Jede derartige Mitteilung gilt am siebten
Kalendertag nach dem Kalendertag der Mitteilung
an das Clearingsystem als den Glaubigern
mitgeteilt.

(3) Form der von Glaubigern zu machenden
Mitteilungen. Die  Schuldverschreibungen
betreffende Mitteilungen der Glaubiger an die
Emittentin gelten als wirksam erfolgt, wenn sie
der Emittentin oder der Zahlstelle (zur
Weiterleitung an die Emittentin) in schriftlicher
Form in der deutschen oder englischen Sprache
personlich Ubergeben oder per Brief Ubersandt
werden. Der Glaubiger muss einen die Emittentin
zufriedenstellenden Nachweis Uber die von ihm
gehaltenen Schuldverschreibungen erbringen.
Dieser Nachweis kann (i) in Form einer
Bestétigung durch das Clearingsystem oder die
Depotbank, bei der der Glaubiger ein
Wertpapierdepot fur die Schuldverschreibungen
unterhélt, dass der Glaubiger zum Zeitpunkt der
Mitteilung Glaubiger der betreffenden
Schuldverschreibungen ist, oder (i) auf jede
andere geeignete Weise erfolgen. "Depotbank"
bezeichnet jede Bank oder ein sonstiges
anerkanntes Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrungsgeschéft zu betreiben
und bei der/dem der Glaubiger ein
Wertpapierdepot fur die Schuldverschreibungen
unterhdlt, einschlie3lich des Clearingsystems.

§12
GLAUBIGERVERSAMMLUNG,
ANDERUNG UND VERZICHT

(1) Anderung der Emissionsbedingungen. Die
Glaubiger kénnen gemd&fl den nachstehenden
Bestimmungen durch einen Beschluss mit der
nachstehend bestimmten Mehrheit  Uber
bestimmte Gegenstande eine Anderung dieser
Emissionsbedingungen mit der Emittentin
vereinbaren. Die  Mehrheitsbeschlisse der
Glaubiger sind fur alle Glaubiger gleichermal3en
verbindlich. Ein Mehrheitsbeschluss  der
Glaubiger, der nicht gleiche Bedingungen fir alle
Glaubiger vorsieht, ist unwirksam, es sei denn,

die benachteiligten Glaubiger stimmen ihrer
Benachteiligung ausdriicklich zu.

(2) Die Glaubiger kénnen durch
Mehrheitsbeschluss insbesondere folgenden
MaRnahmen zustimmen:

(@) der Veranderung der Falligkeit, der
Verringerung oder dem Ausschluss der Zinsen;
(b) der Veranderung der Falligkeit der
Hauptforderung;

(c) der Verringerung der Hauptforderung;
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(1), deliver the relevant notices to the Clearing
System, for communication by the Clearing
System to the Holders. Any such notice shall be
deemed to have been given to the Holders on the
seventh calendar day after the calendar day on
which said notice was given to the Clearing
System.

(3) Form of Notice to Be Given by any Holder.
Notices regarding the Notes which are to be
given by any Holder to the Issuer shall be validly
given if delivered in writing in the German or
English language to the lIssuer or the Paying
Agent (for onward delivery to the Issuer) by hand
or mail. The Holder shall provide evidence
satisfactory to the lIssuer of its holding of the
Notes. Such evidence may be (i) in the form of a
certification from the Clearing System or the
Custodian with which the Holder maintains a
securities account in respect of the Notes that
such Holder is, at the time such notice is given,
the Holder of the relevant Notes, or (i) in any
other appropriate manner. "Custodian” means
any bank or other financial institution of
recognised standing authorised to engage in
securities custody business with which the Holder
maintains a securities account in respect of the
Notes and includes the Clearing System.

§12
MEETING OF HOLDERS,
MODIFICATIONS AND WAIVER

(1) Amendment of the Terms and Conditions. In
accordance with subsequent provisions the
Holders may agree with the Issuer on
amendments of these Terms and Conditions with
regard to certain matters by resolution with the
majority specified below. Majority resolutions of
the Holders shall be binding on all Holders alike.
A majority resolution of the Holders which does
not provide for identical conditions for all Holders
is void, unless Holders who are disadvantaged
have expressly consented to their being treated
disadvantageously.

(2) The Holders may consent, by majority
resolution, to the following measures, among
others:

(@) changes in the due date or reduction or
exclusion of interest payments;

(b) changes in the due date of the principal
amount;

(c) reduction of the principal amount;



(d) dem Nachrang der Forderungen aus den
Schuldverschreibungen im Insolvenzverfahren
der Emittentin;

(e) der Umwandlung oder dem Umtausch der
Schuldverschreibungen in Gesellschaftsanteile,

andere Wertpapiere oder andere
Leistungsversprechen;
(f) der Anderung der Wahrung der

Schuldverschreibungen;

(g) dem Verzicht auf das Kindigungsrecht der
Glaubiger oder dessen Beschrankung;

(h) der Schuldnerersetzung; und

() der Anderung Aufhebung
Nebenbestimmungen
Schuldverschreibungen.

oder von

der

(3) Einberufung der Glaubigerversammlung. Die
Glaubigerversammlung wird von der Emittentin
oder von dem gemeinsamen Vertreter der
Glaubiger einberufen. Sie ist einzuberufen, wenn
Glaubiger, deren Schuldverschreibungen
zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, dies schriftlich
mit der Begriindung verlangen, sie wollten einen
gemeinsamen Vertreter bestellen oder abberufen,
sie wollten Uber das Entfallen der Wirkung der
Kindigung beschlieRen oder sie hatten ein
sonstiges besonderes Interesse an der
Einberufung.

(4) Inhalt der Einberufung, Bekanntmachung. In
der Einberufung mussen die Firma, der Sitz der
Emittentin und die Zeit der
Glaubigerversammlung, die Tagesordnung sowie
die Bedingungen angeben werden, von denen die
Teilnahme an der Glaubigerversammlung und die
Auslibung des Stimmrechts abhangen. Die
Einberufung ist gemanR § 11 bekanntzumachen.

(5) Frist, Nachweis. Die Glaubigerversammlung
ist mindestens 14 Kalendertage vor dem
Kalendertag der Versammlung einzuberufen. Als
Nachweis fiir die Berechtigung zur Teilnahme an
der Glaubigerversammliung ist ein in Textform
erstellter besonderer Nachweis des
Clearingsystems oder Depotbank des
Glaubigers beizubringen.

der

(6) Tagesordnung. Zu jedem Gegenstand, Uber
den die Glaubigerversammlung beschliel3en soll,
hat der Einberufende in der Tagesordnung einen
Vorschlag zur Beschlussfassung zu machen. Die
Tagesordnung der Glaubigerversammlung ist mit
der Einberufung bekannt zu machen. Uber
Gegenstande der Tagesordnung, die nicht in der
vorgeschriebenen Weise bekannt gemacht sind,
dirfen Beschliisse nicht gefasst werden.
Glaubiger, deren Schuldverschreibungen
zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, kénnen
verlangen, dass neue Gegenstinde zur
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(d) subordination of the claims under the Notes
during insolvency proceedings of the Issuer;

(e) conversion or exchange of the Notes into
shares, other securities or other promises of
performance;

(f) changes in the currency of the Notes;

(g) waiver or limitation of the Holders’ right of
termination;

(h) substitution of the Issuer; and

() amendments to or cancellation of ancillary
conditions of the Notes.

(3) Convening a Meeting of Holders. The Holders’
meeting shall be convened by the Issuer or by the
Joint Representative of the Holders. It shall be
convened if Holders who together hold 5 per cent.
of the outstanding Notes request such
convocation in writing for the purpose of
appointing or removing a Joint Representative,
passing a resolution in order to render a
termination invalid or for any other particular
interest in such convocation.

(4) Contents of the Convening Notice,
Publication. The convening notice shall state the
name and the registered office of the Issuer and
the time of the Holders’ meeting, the agenda and
the conditions on which attendance at the
Holders’ meeting and the exercise of voting rights
shall depend. The convening notice shall be
published pursuantto § 11.

(5) Convening Period, Evidence. The Holders’
meeting shall be called at least 14 calendar days
before the date of the meeting. As evidence for
the entittement to participate in the Holders'
meeting a special confirmation issued by the
Clearing System or the Custodian in text form
shall be presented.

(6) Agenda. The convening party shall include in
the agenda a proposed resolution for each
subject on which the Holders’ meeting is to pass
a resolution. The agenda of the Holders’ meeting
shall be published together with the convening
notice. No resolutions may be passed on agenda
items that have not been published in the
required manner. Holders who together hold 5
per cent. of the outstanding Notes may request
that new items be published for resolution. Such
new items must be published no later than the
third calendar day preceding the Holders’
meeting. Without undue delay and until the date



Beschlussfassung bekannt gemacht werden.
Diese neuen Gegenstdnde miuissen spatestens

am dritten Kalendertag vor der
Glaubigerversammlung bekannt gemacht sein.
Gegenantrage, die ein Glaubiger vor der
Versammlung angekiindigt hat, muss die

Emittentin unverziiglich bis zum Kalendertag der
Glaubigerversammlung im Internet auf ihrer
Internetseite (www .erstegroup.com) den
Glaubigern zuganglich machen.

(7) Beschlussfahigkeit. Durch den Vorsitzenden
ist ein Verzeichnis der an der Abstimmung
teilnehmenden  Glaubiger aufzustellen. Im
Verzeichnis sind die Glaubiger unter Angabe
ihres Namens, Sitzes oder Wohnorts sowie der
Zahl der von jedem vertretenen Stimmrechte
aufzufihren. Das  Verzeichnis ist vom
Vorsitzenden der Versammlung Zu
unterschreiben und allen Glaubigern unverziglich
zugénglich zZu machen. Die
Glaubigerversammlung ist beschlussfahig, wenn
die Anwesenden wertmafRig mindestens die
Halfte der ausstehenden Schuldverschreibungen
vertreten. Wird in der Glaubigerversammlung die
mangelnde Beschlussfahigkeit festgestellt, kann
der Vorsitzende eine zweite Versammlung zum

Zweck der erneuten Beschlussfassung
einberufen. Die zweite Versammiung st
beschlussfahig; fir Beschlisse, zu deren
Wirksamkeit eine qualifizierte Mehrheit
erforderlich ist, missen die Anwesenden
mindestens 25 Prozent der ausstehenden
Schuldverschreibungen vertreten.
Schuldverschreibungen, deren  Stimmrechte

ruhen, zahlen nicht zu den ausstehenden

Schuldverschreibungen.

(8) Mehrheitserfordernisse. Die  Glaubiger
entscheiden mit einer Mehrheit von 75 %
(Qualifizierte Mehrheit) der an der Abstimmung
teilnehmenden Stimmrechte Uber wesentliche
Anderungen  dieser Emissionsbedingungen,
insbesondere Uber die oben in § 12 (2) lit (a) bis
() aufgefiihrten MalRnahmen. Beschllisse, durch
die der wesentliche Inhalt dieser
Emissionsbedingungen nicht geédndert wird,
bedirfen zu ihrer Wirksamkeit einer einfachen
Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte.

(9) Abstimmung ohne Versammlung. Alle
Abstimmungen werden ausschlie3lich im Wege
der Abstimmung ohne Versammlung
durchgefihrt. Die Abstimmung wird vom
Abstimmungsleiter geleitet. Abstimmungsleiter ist
ein von der Emittentin beauftragter Notar oder der
gemeinsame Vertreter der Glaubiger, wenn er zu
der Abstimmung aufgefordert hat. In der
Aufforderung zur Stimmabgabe ist der Zeitraum

anzugeben, innerhalb dessen die Stimmen
abgegeben werden koénnen. Er betragt
mindestens 72  Stunden. Waéhrend des
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of the Holders’ meeting, the Issuer shall make
available to the Holders on its website
(www .erstegroup.com), any counter-motions
announced by a Holder before the meeting.

(7) Quorum. The Chairperson shall prepare a
register of Holders participating in the vote. Such
register shall include the Holders’ names, their
registered offices or places of residence and the
number of voting rights represented by each
Holder. Such register shall be signed by the
Chairperson of the meeting and be made
available without undue delay to all Holders. The
Holders’ meeting shall have a quorum if the
persons present represent at least fifty per cent of
the outstanding Notes by value. If the Holders’
meeting does not have a quorum, the
Chairperson may convene a second meeting for
the purposes of passing the resolution(s) anew.
Such second meeting requires no quorum. For
resolutions which require a qualified majority the
persons present must represent at least 25 per
cent. of the outstanding Notes. Notes for which
voting rights have been suspended shall not be
included in the outstanding Notes.

(8) Majority Requirements. Resolutions relating to
material amendments of these Terms and
Conditions, in particular consents to the
measures set out in § 12 (2) lit (a) to (i) above
shall be passed by a majority of not less than 75
per cent. (Qualified Majority) of the votes cast.
Resolutions relating to amendments of these
Terms and Conditions which are not material
require a simple majority of the votes cast.

(9) Vote without a Meeting. All votes will be taken
exclusively by vote taken without a meeting. The
vote shall be conducted by the scrutineer. The
scrutineer shall be a notary appointed by the
Issuer, or the Joint Representative of the Holders
if it has requested such vote. The request for
voting shall set out the period within which votes
may be cast. Such period shall be at least 72
hours. During the voting period, the Holders may
cast their votes to the scrutineer in text form. The
request shall set out in detail the conditions to be
met in order for the votes to be valid. The



Abstimmungszeitraums konnen die Glaubiger
ihre Stimme gegenuber dem Abstimmungsleiter
in Textform abgeben. In der Aufforderung muss
im Einzelnen angegeben werden, welche
Voraussetzungen erfillt sein mussen, damit die
Stimmen gezahlt werden. Der Abstimmungsleiter
stellt die Berechtigung zur Stimmabgabe anhand
der eingereichten Nachweise fest und erstellt ein
Verzeichnis der stimmberechtigten Glaubiger.
Wird die Beschlussfahigkeit nicht festgestellt,
kann der Abstimmungsleiter eine
Glaubigerversammiung einberufen; die
Versammlung gilt als zweite Versammlung im
Sinne des 8§12 (7). Uber jeden in der
Abstimmung gefassten Beschluss ist durch einen
Notar eine Niederschrift aufzunehmen. Jeder
Glaubiger, der an der Abstimmung teilgenommen
hat, kann binnen eines Jahres nach Ablauf des
Abstimmungszeitraums von der Emittentin eine
Abschrift der Niederschrift nebst Anlagen
verlangen. Jeder Glaubiger, der an der
Abstimmung teilgenommen hat, kann gegen das
Ergebnis schriftlich Widerspruch erheben binnen
zwei Wochen nach Bekanntmachung der
Beschlisse. Uber den Widerspruch entscheidet
der Abstimmungsleiter. Gibt er dem Widerspruch
statt, hat er das Ergebnis unverziglich bekannt
zu machen; 8§ 12 (13) gilt entsprechend. Gibt der
Abstimmungsleiter dem Widerspruch nicht statt,
hat er dies dem widersprechenden Glaubiger
unverzuglich schriftlich mitzuteilen.

(10) Stimmrecht. An  Abstimmungen der
Glaubiger nimmt jeder solche Glaubiger nach
MaRgabe des Nennbetrags oder arithmetischem
Anteil an den ausstehenden
Schuldverschreibungen teil. Das Stimmrecht ruht,
solange die Anteile der Emittentin oder einer ihrer

Tochtergesellschaften  zustehen  oder  fir
Rechnung der Emittentin oder  einer
Tochtergesellschaft gehalten werden. Die
Emittentin darf Schuldverschreibungen, deren

Stimmrechte ruhen, einem anderen nicht zu dem
Zweck Uberlassen, die Stimmrechte an seiner
Stelle  auszuuben; dies gilt auch fir
Tochtergesellschaften und niemand darf das
Stimmrecht zu diesem Zweck ausiben. Niemand
darf dafiir, dass eine stimmberechtigte Person bei
einer  Glaubigerversammiung  oder  einer
Abstimmung nicht oder in einem bestimmten
Sinne stimme, Vorteile als Gegenleistung
anbieten, versprechen oder gewahren. Wer
stimmberechtigt ist, darf dafiir, dass er bei einer
Glaubigerversammlung oder einer Abstimmung
nicht oder in einem bestimmten Sinne stimme,
keinen Vorteil und keine Gegenleistung fordern,
sich versprechen lassen oder annehmen

(11) Leitung der Abstimmung. Die Abstimmung
wird von einem von der Emittentin beauftragten
Notar oder, falls der gemeinsame Vertreter zur
Abstimmung aufgefordert hat, vom gemeinsamen
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scrutineer shall ascertain the entitlement to cast a
vote by means of the evidence provided and shall
prepare a list of Holders entitled to vote. If it is
ascertained that no quorum exists, the scrutineer
may convene a Holders’ meeting, which shall be
deemed to be a second Holders’ meeting within
the meaning of §12 (7). Any resolution passed by
the vote shall be recorded in the minutes by a
notary. Each Holder participating in the vote may
request within one year of the end of the voting
period a copy of the minutes and its annexes
from the Issuer. Each Holder participating in the
vote may object to the result in writing within two
weeks of publication of the resolutions. The
scrutineer shall decide on any such objection. If it
takes remedial action as a result of the objection,
it shall publish the result without undue delay.
§ 12 (13) shall apply mutatis mutandis. If the
scrutineer does not take remedial action as a
result of the objection, it shall notify the objecting
Holder without undue delay in writing.

(10) Voting Right. Each Holder shall participate in
votes in accordance with the principal amount or
arithmetical share of the outstanding Notes held
by such Holder. Voting rights are suspended with
respect to the shares attributable to the Issuer or
any of its Subsidiaries or held for the account of
the Issuer or any of its Subsidiaries. The Issuer
may not make available Notes for which the
voting rights have been suspended to any third
party for the purposes of exercising the voting
rights in lieu of the Issuer. This shall also apply to
any Subsidiaries of the Issuer. Exercise of voting
rights for the purposes specified above are
prohibited. It is prohibited to offer, promise or
grant any advantage as consideration to any
person entitled to vote not to vote, or to vote in a
particular way, in a Holders’ meeting or a vote.
No person entitled to vote may require, accept
any promise of or accept any advantage or
consideration for not voting, or voting in a
particular way, in a Holders’ meeting or a vote.

(11) Chair of the Vote. The vote will be chaired by
a notary appointed by the Issuer or, if the Joint
Representative has convened the vote, by the
Joint Representative (the "Chairperson™).



Vertreter geleitet (der "Vorsitzende").

(12) Abstimmung, Niederschrift. Auf die Abgabe
und die Auszéhlung der Stimmen sind die
Vorschriften des Osterreichischen Aktiengesetzes
Uber die Abstimmung der Aktionare in der
Hauptversammlung entsprechend anzuwenden.
Jeder Beschluss der Glaubigerversammliung
bedarf zu seiner Gultigkeit der Beurkundung
durch eine Uber die Verhandlung aufgenommene
Niederschrift. Die Niederschrift ist durch einen
Notar aufzunehmen.

(13) Bekanntmachung von Beschlissen. Die
Emittentin hat die Beschlisse der Glaubiger auf
ihre Kosten in geeigneter Form offentlich bekannt
zu machen. Die Beschlisse sind unverziiglich
gemanR § 11 zu verdffentlichen. AuRerdem hat die
Emittentin die Beschlisse der Glaubiger sowie,
wenn ein Glaubigerbeschluss die
Emissionsbedingungen &ndert, den Wortlaut der
ursprunglichen  Emissionsbedingungen  vom
Kalendertag nach der Glaubigerversammlung an
fur die Dauer von mindestens einem Monat auf
ihrer Internetseite (www .erstegroup.com)
zugéanglich zu machen.

(14) Voliziehung von Beschliissen. Beschlisse
der Glaubigerversammlung, durch welche der
Inhalt dieser Emissionsbedingungen abgeéndert
oder erganzt wird, sind in der Weise zu
voliziehen, dass die mafRgebliche Globalurkunde
erganzt oder geandert wird. Im Fall der
Verwahrung der Globalurkunde durch eine
Wertpapiersammelbank hat der Versammlungs-
oder Abstimmungsleiter dazu den in der
Niederschrift dokumentierten Beschlussinhalt an
die Wertpapiersammelbank zu Ubermitteln mit
dem Ersuchen, die eingereichten Dokumente den
vorhandenen Dokumenten in geeigneter Form
beizufigen. Er hat gegentuber der
Wertpapiersammelbank zu versichern, dass der
Beschluss vollzogen werden darf.

(15) Gemeinsamer Vertreter.

Die Glaubiger kdnnen durch Mehrheitsbeschluss
zur  Wahrnehmung ihrer Rechte einen
gemeinsamen Vertreter (der "gemeinsame
Vertreter") fur alle Glaubiger bestellen.

Der gemeinsame Vertreter hat die Aufgaben und
Befugnisse, die ihm von den Glaubigern durch
Mehrheitsbeschluss eingerdaumt wurden. Er hat
die Weisungen der Glaubiger zu befolgen. Soweit
er zur Geltendmachung von Rechten der
Glaubiger ermachtigt ist, sind die einzelnen
Glaubiger zur selbststandigen Geltendmachung
dieser Rechte nicht befugt, es sei denn, der
Mehrheitsbeschluss sieht dies ausdrtcklich vor.
Uber seine Tatigkeit hat der gemeinsame
Vertreter den Glaubigern zu berichten. Der
gemeinsame Vertreter haftet den Glaubigern als
Gesamtglaubigern fur die ordnungsgemale
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(12) Voting, Minutes. The provisions of the
Austrian Stock Corporation Act (Aktiengesetz)
regarding the voting of shareholders in the
general meeting shall apply mutatis mutandis to
the casting and counting of votes. In order to be
valid, any resolution passed by the Holders’
meeting shall be recorded in minutes of the
meeting. The minutes shall be recorded by a
notary.

(13) Publication of Resolutions. The Issuer shall
publish the resolutions passed by the Holders in
appropriate form and at its own expense. The
resolutions shall be published without undue
delay pursuant § 11. In addition, for a period of at
least one month commencing on the calendar
day following the Holders’ meeting, the Issuer
shall make available to the public on its website
(Www .erstegroup.com) the resolutions passed by
the Holders and, if the Terms and Conditions are
amended by a Holders’ resolution, the wording of
the original Terms and Conditions.

(14) Implementation of Resolutions. Resolutions
passed by the Holders’ meeting which amend or
supplement the contents of these Terms and
Conditions shall be implemented in such a way
that the relevant Global Note is supplemented or
amended. If the Global Note has been deposited
with  a central securities depository, the
Chairperson of the meeting or the scrutineer shall
forward for this purpose the contents of the
resolution recorded in the minutes to the central
securities depository, requesting it to add the
documents submitted to the existing documents
in appropriate form. It shall affirm to the central
securities depository that the resolution may be
implemented.

(15) Joint Representative.

The Holders may by majority resolution appoint a
joint representative (the "Joint Representative")
to exercise the Holders' rights on behalf of each
Holder.

The Joint Representative shall have the duties
and powers granted by majority resolution of the
Holders. The Joint Representative shall comply
with the instructions of the Holders. To the extent
that the Joint Representative has been authorised
to assert certain rights of the Holders, the Holders
shall not be entitled to assert such rights
themselves, unless explicitly provided for in the
relevant  majority  resolution. The  Joint
Representative shall provide reports to the
Holders on its activities. The Joint Representative
shall be liable to the Holders as joint and several
creditors for the due performance of its duties. In



Erfillung seiner Aufgaben; bei seiner Tatigkeit
hat er die Sorgfalt eines ordentlichen und
gewissenhaften Vertreters anzuwenden. Die
Haftung des gemeinsamen Vertreters kann durch
Beschluss der Glaubiger beschrankt werden.
Uber die Geltendmachung von Ersatzanspriichen
der Glaubiger gegen den gemeinsamen Vertreter
entscheiden die Glaubiger. Der gemeinsame
Vertreter kann von den Glaubigern jederzeit ohne
Angabe von Grinden abberufen werden. Der
gemeinsame Vertreter der Glaubiger kann von
der Emittentin verlangen, alle Auskinfte zu
erteilen, die zur Erfullung der ihm Ubertragenen
Aufgaben erforderlich sind.

§13
ANWENDBARES RECHT
UND GERICHTSSTAND

(1) Anwendbares Recht. Die
Schuldverschreibungen und alle
aulervertraglichen Schuldverhaltnisse, die sich

aus oder im Zusammenhang mit den
Schuldverschreibungen  ergeben, unterliegen
Osterreichischem Recht und werden in

Ubereinstimmung mit Osterreichischem Recht
ausgelegt.

(2) Gerichtsstand. Die zustandigen
Osterreichischen Gerichte sind ausschlieRlich
zustandig fur Streitigkeiten, die aus oder im
Zusammenhang mit den Schuldverschreibungen
(einschlieRlich  allfalliger  Streitigkeiten  im
Zusammenhang mit aul3ervertraglichen
Schuldverhéltnissen, die sich aus oder im
Zusammenhang mit den Schuldverschreibungen
ergeben) entstehen, soweit dies nach den
anwendbaren zwingenden
Konsumentenschutzgesetzen zulassig ist.
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the performance of its duties, it shall act with the
care of a prudent representative. The Joint

Representative’s liability may be limited by
resolution of the Holders. An assertion of
compensation claims against the Joint

Representative shall be decided by the Holders.
The Joint Representative may be removed by the
Holders at any time without reason. The Joint
Representative of the Holders may require the
Issuer to provide any information that is
necessary for the performance of its duties.

§13
APPLICABLE LAW
AND PLACE OF JURISDICTION

(1) Applicable Law. The Notes and any non-
contractual obligations arising out of or in
connection with the Notes are governed by, and
shall be construed in accordance with, Austrian
law.

(2) Place of Jurisdiction. The competent Austrian
courts shall have exclusive jurisdiction to settle
any disputes that may arise out of or in
connection with the Notes (including any legal
action or proceedings relating to any non-
contractual obligations arising out of or in
connection with Notes), to the extent permissible
according to applicable mandatory consumer
protection legislation.



B. ISSUE SPECIFIC CONDITIONS

OPTION I: REVERSE

CONVERTIBLE

OPTION |

PROTECT NOTES, REVERSE

CONVERTIBLE CLASSIC NOTES AND REVERSE CONVERTIBLE

PROTECT PRO NOTES

OPTION I: AKTIENANLEIHEN PROTECT,
AKTIENANLEIHEN CLASSIC und
AKTIENANLEIHEN PROTECT PRO

§1
WAHRUNG, GESAMTNENNBETRAG,
STUCKELUNG, GESCHAFTSTAG UND
SPRACHE

Q) Wahrung, Gesamtnennbetrag und
Stuckelung. Diese Tranche (die "Tranche") von
Schuldverschreibungen (die
"Schuldverschreibungen") wird von der Erste
Group Bank AG (die "Emittentin") in
[festgelegte Wahrung einfligen] (die
"festgelegte Wahrung") im Gesamtnennbetrag
von bis zu [festgelegte Wahrung und
Gesamtnennbetrag einfigen] (in Worten:
[Gesamtnennbetrag in Worten einfligen]) (der
"Gesamtnennbetrag") in der Stuckelung von

[festgelegte  Wahrung und festgelegte
Stickelung einfigen] (die "festgelegte
Stuckelung"” bzw. der "Nennbetrag je

Schuldverschreibung") begeben.

(2) Geschéaftstag. "Geschéftstag" bezeichnet
einen Kalendertag (auf3er einem Samstag oder

Sonntag), an dem [Geschéftsbanken und
Devisenmarkte in [Wien] [andere(s)
Finanzzentrum/en einfigen] Zahlungen
abwickeln und fur den allgemeinen

Geschéftsverkehr (einschlieRBlich des Handels in
Devisen und Fremdwahrungseinlagen) gedffnet
sind und] das Trans-European Automated Real-
Time Gross Settlement Express Transfer System
2 oder dessen Nachfolgesystem ("TARGET")
geodffnet ist.

[Falls die Emissionsbedingungen
ausschlief3lich in deutscher  Sprache
abgefasst sind, einfiigen: (3) Sprache. Diese
Emissionsbedingungen sind ausschlieflich in der
deutschen Sprache abgefasst.]

[Falls der deutschsprachige Text bindend
sein soll und eine  unverbindliche
Ubersetzung in die englische Sprache
beigefligt wird, einfigen: (3) Sprache. Diese
Emissionsbedingungen sind in der deutschen
Sprache abgefasst. Eine Ubersetzung in die
englische Sprache ist beigefugt. Der deutsche
Text ist bindend und malgeblich. Die
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OPTION I: REVERSE CONVERTIBLE
PROTECT NOTES, REVERSE CONVERTIBLE

CLASSIC NOTES and REVERSE
CONVERTIBLE PROTECT PRO NOTES

§1
CURRENCY, PRINCIPAL AMOUNT,
DENOMINATION, BUSINESS DAY AND
LANGUAGE

Q) Currency, Principal Amount and
Denomination. This tranche (the "Tranche") of
notes (the "Notes") is being issued by Erste
Group Bank AG (the "Issuer") in [insert
specified currency] (the "Specified Currency")
in the aggregate principal amount of up to [insert
specified currency and aggregate principal
amount] (in words: [insert aggregate principal
amount in words]) (the "Aggregate Principal
Amount") in the denomination of [insert
specified currency and specified
denomination] (the "Specified Denomination"
or the "Principal Amount per Note").

(2) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [commercial banks and foreign
exchange markets in [Vienna] [insert other
financial centre(s)] settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits)
and] the Trans-European Automated Real-Time
Gross Settlement Express Transfer System 2 or
its successor ("TARGET") is open.

[In case the Terms and Conditions are written
in the English language only, insert: (3)
Language. These Terms and Conditions are
written in the English language only.]



Ubersetzung ist

unverbindlich.]

in die englische Sprache

[Falls der englischsprachige Text bindend
sein soll und eine unverbindliche
Ubersetzung in die deutsche Sprache
beigefligt wird, einfigen: (3) Sprache. Diese
Ubersetzung der Emissionsbedingungen ist in
der deutschen Sprache abgefasst. Die
Emissionsbedingungen in englischer Sprache
sind beigefiigt. Der englische Text ist bindend

und maRgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]
§2
VERZINSUNG
(1) Znssatz und Zinszahlungstage. Die
Schuldverschreibungen werden auf  der
Grundlage ihres ausstehenden
Gesamtnennbetrags verzinst, und zwar vom
[Verzinsungsbeginn einfligen] (der

"Verzinsungsbeginn") (einschlieBlich) bis zum
Ruckzahlungstag (wie in §3 der
Emissionsspezifischen Bedingungen definiert)
(ausschlieBBlich) mit [Fixzinssatz einfigen] %
per annum. [im Fall einer kurzen oder langen
ersten oder letzten Zinsperiode einfigen: Mit
Ausnahme der [ersten] [letzten] Zinszahlung sind
die Zinsen] [im Fall von ausschliel3lich
reguléren Zinszahlungen einfiigen: Die Zinsen
sind] [im Fall von mehreren Zinszahlungen
einfigen: [im Fall von vierteljahrlichen
Zinszahlungen einfligen: vierteljahrlich] [im Fall
von halbjéhrlichen Zinszahlungen einfligen:
halbjahrlich] [im Fall ~von jahrlichen
Zinszahlungen einfugen: jahrlich] nachtraglich
am [Zinszahlungstage einflgen] eines jeden
Jahres zahlbar (jeweils ein "Zinszahlungstag"
[falls Actual/Actual (ICMA) anwendbar ist
einfigen: bzw. ein "Feststellungstermin'),
beginnend mit dem [ersten Zinszahlungstag
einfigen] und endend mit dem [letzten
Zinszahlungstag einfugen]] [im Fall von
einmaliger Zinszahlung einfigen: einmalig am
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[In case the German language text shall be
binding and a non-binding English translation
is provided, insert: (3) Language. This
translation of the Terms and Conditions is written
in the English language. The Terms and
Conditions are provided in German language.
The German text shall be prevailing and binding.
The English language translation shall be non-
binding.]

[In case the English language text shall be
binding and a non-binding German translation
is provided, insert: (3) Language. These Terms
and Conditions are written in the English
language and provided with a German language
translation. The English text shall be prevailing
and binding. The German language translation
shall be non-binding.]

§2
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their outstanding
Aggregate Principal Amount at the rate of [insert
fixed rate of interest] per cent. per annum (from,
and including, [insert Interest Commencement
Date] (the "Interest Commencement Date") to,
but excluding, the Maturity Date (as defined in § 3
of the Issue Specific Conditions). [In case of a
short or long first or last interest period
insert: With the exception of the [first] [last]
payment of interest, interest] [in case of Notes
which have only regular interest payments
insert: Interest] shall be payable [in case of
several interest payments insert: [in case of
guarterly interest payments insert: quarterly]
[in case of semi-annual interest payments
insert: semi-annually] [in case of annual
interest payments insert: annually] in arrear on
[insert Interest Payment Dates] in each year
(each such date, an "Interest Payment Date" [in
case Actual/Actual (ICMA) applies insert: or
"Determination Date"]), commencing on [insert
first Interest Payment Date] and ending on
[insert last Interest Payment Date]] [in case of
single interest payment insert: once on [insert
maturity date] (the "Interest Payment Date")].
Interest Payment Dates are subject to adjustment
in accordance with the provisions set out in § 4 of



[Rickzahlungstag einfugen] (der
"Zinszahlungstag") zahlbar]. Die
Zinszahlungstage unterliegen einer Anpassung in
Ubereinstmmung mit den in § 4 der
Emissionsspezifischen Bedingungen enthaltenen
Bestimmungen.

(2) Berechnung des Zinsbetrags. Falls der auf die
Schuldverschreibungen zu zahlende Zinsbetrag
fur einen bestimmten Zeitraum zu berechnen ist,
erfolgt die Berechnung des Zinsbetrags, indem
der Zinssatz auf die festgelegte Stiickelung
angewendet wird, dieser Betrag mit dem
Zinstagequotienten (wie nachstehend definiert)
multipliziert und das hieraus resultierende
Ergebnis auf die nachste Untereinheit der
festgelegten Wahrung gerundet wird, wobei eine
halbe Untereinheit aufgerundet wird oder die
Rundung ansonsten gemaf} der anwendbaren
Marktkonvention erfolgt.

3) Zinstagequotient. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fir
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"):

[falls Actual/Actual (ICMA) anwendbar
einfligen:

ist

1. falls der Zinsberechnungszeitraum kirzer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, oder falls der
Zinsberechnungszeitraum der
Feststellungsperiode entspricht, die Anzahl der
Tage in dem Zinsberechnungszeitraum geteilt
durch das Produkt aus (1) der Anzahl der Tage in
der Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie nachstehend
angegeben) in einem Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe aus

(i) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der

Zinsberechnungszeitraum beginnt, geteilt durch
das Produkt aus (x) der Anzahl der Tage in der
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr; und

(i) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die né&chste
Feststellungsperiode fallen, geteilt durch das
Produkt aus (x) der Anzahl der Tage in dieser
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode” ist der Zeitraum von
einem Feststellungstermin (einschlieB3lich) bis
zum nachsten Feststellungstermin
(ausschlieBlich); dies schlie3t dann, wenn der
Verzinsungsbeginn kein Feststellungstermin ist,
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the Issue Specific Conditions.

(2) Calculation of Amount of Interest. If the
amount of interest payable under the Notes is
required to be calculated for any period of time
such amount of interest shall be calculated by
applying the rate of interest to the Specified
Denomination, multiplying such sum by the
applicable Day Count Fraction (as defined
below), and rounding the resultant figure to the
nearest sub-unit of the Specified Currency, half of
such sub-unit being rounded upwards or
otherwise in accordance with the applicable
market convention.

(3) Day Count Fraction. "Day Count Fraction
means, in respect of the calculation of an amount
of interest on any Note for any period of time (the
"Calculation Period"):

[in case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or shorter
than the Determination Period during which the
Calculation Period ends, the number of days in
such Calculation Period divided by the product of
(1) the number of days in such Determination
Period and (2) the number of Determination
Dates (as specified below) that would occur in
one calendar year; or

2. if the Calculation Period is longer than the
Determination  Period during  which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period
falling in the Determination Period in which the
Calculation Period begins divided by the product
of (x) the number of days in such Determination
Period and (y) the number of Determination
Dates that would occur in one calendar year; and

(i) the number of days in such Calculation Period
falling in the next Determination Period divided by
the product of (x) the number of days in such
Determination Period and (y) the number of
Determination Dates that would occur in one
calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on



den Zeitraum ein, der an dem ersten
Feststellungstermin vor dem Verzinsungsbeginn
anfangt, und dann, wenn der letzte

Zinszahlungstag kein Feststellungstermin ist, den
Zeitraum ein, der an dem ersten Feststellungstag
nach dem letzten Zinszahlungstag endet.

Die Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin™)
betragt [Anzahl der regularen
Zinszahlungstage im Kalenderjahr einfligen].]

[falls Actual/Actual (ISDA) oder Actual/365
anwendbar ist einfigen: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum dividiert
durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Tagen in dem Teil des
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatséachliche

Anzahl von Tagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[falls Actual/365 (Fixed) anwendbar ist

einfligen: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365.]

[falls Actual/360 anwendbar ist einfigen: die
tatséchliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360.]

[falls 30/360, 360/360 oder Bond Basis
anwendbar ist einfigen: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360,
wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwdlf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (1)
der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der
erste Tag des Zinsberechnungszeitraums weder
auf den 30. noch auf den 31. Tag eines Monats
fallt, wobei in diesem Fall der den letzten Tag
enthaltende Monat nicht als ein auf 30 Tage
gekurzter Monat zu behandeln ist, oder (2) der
letzte Tag des Zinsberechnungszeitraums fallt auf
den letzten Tag des Monats Februar, wobei in
diesem Fall der Monat Februar nicht als ein auf
30 Tage verlangerter Monat zu behandeln ist).]

[falls 30E/360 oder Eurobond Basis
anwendbar ist einfligen: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwdlf Monaten
zu je 30 Tagen zu ermitteln ist, und zwar ohne
Berlicksichtigung des Datums des ersten oder
letzten Tages des Zinsberechnungszeitraums, es
sei denn, der Rickzahlungstag ist, im Fall des
letzten Zinsberechnungszeitraums, der letzte Tag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln ist).]
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the first Determination Date prior to the Interest
Commencement Date, and where the final
Interest Payment Date is not a Determination
Date, the first Determination Date falling after the
final Interest Payment Date, as the case may be.

The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment
dates per calendar year].]

[in case Actual/Actual (ISDA) or Actual/365
applies, insert: the actual number of days in the
Calculation Period divided by 365 (or, if any
calculation portion of that Calculation Period falls
in a leap year, the sum of (1) the actual number
of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (2) the
actual number of days in that portion of the
Calculation Period falling in a non-leap year
divided by 365).]

[in case Actual/365 (Fixed) applies, insert: the
actual number of days in the Calculation Period
divided by 365.]

[in case Actual/360 applies, insert: the actual
number of days in the Calculation Period divided
by 360.]

[in case 30/360, 360/360 or Bond Basis
applies, insert: the number of days in the
Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of
360 days with 12 30-day months (unless (1) the
last day of the Calculation Period is the 31st day
of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of
a month, in which case the month that includes
that last day shall not be considered to be
shortened to a 30-day month, or (2) the last day
of the Calculation Period is the last day of the
month of February in which case the month of
February shall not be considered to be
lengthened to a 30-day month).]

[in case 30E/360 or Eurobond Basis applies,
insert: the number of days in the Calculation
Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with
12 30-day months, without regard to the date of
the first day or last day of the Calculation Period
unless, in the case of the final Calculation Period,
the Maturity Date is the last day of the month of
February, in which case the month of February
shall not be considered to be lengthened to a 30-
day month).]



§3
RUCKZAHLUNG UND LIEFERUNGSSTORUNG

(1) Ruckzahlung. Jede Schuldverschreibung wird
von der Emittentin wie folgt zuriickgezahilt:

[im Fall von Aktienanleihen Protect einfligen:

(i) durch Zahlung von
einfigen] % (der "Prozentsatz") des
Nennbetrags je  Schuldverschreibung am
Riickzahlungstag, vorbehaltlich einer Anpassung
geman 84 der Emissionsspezifischen
Bedingungen,

[Rickzahlungskurs

a. falls der Aktienkurs zu keinem Zeitpunkt
(laufende Beobachtung) wahrend der
Beobachtungsperiode auf oder unter der
Barriere notierte, oder

b. falls der Aktienkurs wahrend der
Beobachtungsperiode zu irgendeinem
Zeitpunkt (laufende Beobachtung) auf oder
unter der Barriere notierte, jedoch der
Schlusskurs der Aktie am Bewertungstag
dem Auslibungspreis entspricht oder héher
als dieser ist, bzw.

(i) andernfalls durch (x) Lieferung der
Lieferungsaktien und (y) gegebenenfalls Zahlung
des Barausgleichs am  Rickzahlungstag,
vorbehaltlich einer Anpassung gemafl § 4 bzw.
§ 3 (5) der Emissionsspezifischen Bedingungen.]

[im Fall von Aktienanleihen Classic einflgen:

(i) durch Zahlung von
einfligen] % (der "Prozentsatz") des
Nennbetrags je  Schuldverschreibung am
Ruckzahlungstag, vorbehaltlich einer Anpassung
gemaf 8§84 der Emissionsspezifischen
Bedingungen, falls der Schlusskurs der Aktie am
Bewertungstag dem Ausibungspreis entspricht
oder hoher als dieser ist, bzw.

(i) andernfalls durch (x) Lieferung der
Lieferungsaktien und (y) gegebenenfalls Zahlung
des Barausgleichs am  Rlckzahlungstag,
vorbehaltlich einer Anpassung gemaf § 4 bzw.
§ 3 (5) der Emissionsspezifischen Bedingungen.

[Ruckzahlungskurs

[im Fall einer Zusatzausschuttung einfiigen:

(iii) Zusatzlich zahlt die Emittentin auf jede
Schuldverschreibung einen Betrag in Hohe von
[Ausschittungsprozentsatz einfligen] % des
Nennbetrags je  Schuldverschreibung am
Ruckzahlungstag, vorbehaltlich einer Anpassung
geman §4 der Emissionsspezifischen
Bedingungen, wenn der Schlusskurs der Aktie

am Bewertungstag [Prozentsatz der
Ausschuttungsbarriere einfugen] % des
Auslibungspreises entspricht oder hdher als

dieser ist.]]
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§3
REDEMPTION AND DELIVERY DISRUPTION

(1) Redemption. Each Note will be redeemed by
the Issuer as follows:

[in case of Reverse Convertible Protect Notes,
insert:

(i) by payment of [insert redemption price] per
cent. (the "Percentage") of the Principal Amount
per Note on the Maturity Date, subject to an
adjustment pursuant to 8 4 of the Issue Specific
Conditions,

a. if the Share Price has not been equal to or
below the Barrier at any time (continuous
observation) during the Observation Period,
or

b. if the Share Price has been equal to or
below the Barrier at any time (continuous
observation) during the Observation Period,
however, the Closing Price of the Share on
the Valuation Date is equal to or greater
than the Strike Price, or

(i) otherwise by (x) delivery of the Delivery
Shares and (y) if applicable payment of the Cash
Amount on the Maturity Date, subject to an
adjustment pursuant to § 4 or § 3 (5) of the Issue
Specific Conditions.]

[in case of Reverse Convertible Classic Notes,
insert:

(i) by payment of [insert redemption price] per
cent. (the "Percentage") of the Principal Amount
per Note on the Maturity Date, subject to an
adjustment pursuant to § 4 of the Issue Specific
Conditions, if the Closing Price of the Share on
the Valuation Date is equal to or greater than the
Strike Price or

(i) otherwise by (x) delivery of the Delivery
Shares and (y) if applicable payment of the Cash
Amount on the Maturity Date, subject to an
adjustment pursuant to § 4 or 8 3 (5) of the Issue
Specific Conditions.

[in case of an additional distribution, insert:

(iii) In addition, the Issuer will pay an amount
equal to [insert percentage of distribution] per
cent. of the Principal Amount per Note on the
Maturity Date, subject to an adjustment pursuant
to 84 of the Issue Specific Conditions, if the
Closing Price of the Share on the Valuation Date
is equal to or greater than [insert percentage of
the distribution barrier] per cent. of the Strike
Price.]]



[im Fall von Aktienanleihen Protect Pro

einflgen:

(i) durch Zahlung von
einfigen] % (der "Prozentsatz") des
Nennbetrags je  Schuldverschreibung am
Ruckzahlungstag, vorbehaltlich einer Anpassung
geman §4 der Emissionsspezifischen
Bedingungen, falls der Schlusskurs der Aktie am
Bewertungstag der Barriere entspricht oder hdher
als diese ist, bzw.

(i) andernfalls durch (x) Lieferung der
Lieferungsaktien und (y) gegebenenfalls Zahlung
des Barausgleichs am  Rickzahlungstag,
vorbehaltlich einer Anpassung gemaf § 4 bzw.
§ 3 (5) der Emissionsspezifischen Bedingungen.]

[Rickzahlungskurs

Dabei gilt:

"Aktie" ist die [Art der Aktien, ISIN bzw. andere
Wertpapierkennnummer und Emittentin der
Aktien einfliigen].

[im Fall von Aktienanleihen Protect einfligen:

"Aktienkurs" ist jeder von der Boérse
veroffentlichte Kurs der Aktie.]
"Auslbungspreis" entspricht [Prozentsatz

einfigen] % des Schlusskurses der Aktie am
Kursfixierungstag.

[im Fall von Aktienanleihen Protect und

Aktienanleihen Protect Pro, einfligen:

"Barriere" entspricht [Prozentsatz einfiigen] %
[bis [Prozentsatz einfigen] %] des
Austibungspreises. [Der endgiiltige Prozentsatz
wird am [Tag der Festlegung einfligen] von der
Berechnungsstelle festgelegt und unverziglich
gemall 8§11 der Allgemeinen Bedingungen
bekannt gegeben.]

[im Fall von Aktienanleihen Protect einfiigen:

"Beobachtungsperiode" ist der Zeitraum vom
Zeitpunkt der Veroffentlichung des Schlusskurses
am Kursfixierungstag (ausschlief3lich) bis zum
Zeitpunkt der Veroffentlichung des Schlusskurses
am Bewertungstag (einschlie3lich).]

"Bewertungstag" ist,  vorbehaltlich  einer
Anpassung geman 8§ 5 der
Emissionsspezifischen Bedingungen, der [Datum
einfigen] bzw. wenn dieser Tag kein
Borsengeschéftstag (wie in 8§ 5 definiert) ist, der
nachstfolgende Borsengeschéftstag.

"Borse" ist die [Borse einfligen] bzw. eine
Nachfolgeboérse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit der Aktie voribergehend
abgewickelt wird (sofern die Berechnungsstelle
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[in case of Reverse Convertible Protect Pro
Notes, insert:

(i) by payment of [insert redemption price] per
cent. (the "Percentage") of the Principal Amount
per Note on the Maturity Date, subject to an
adjustment pursuant to § 4 of the Issue Specific
Conditions, if the Closing Price of the Share on
the Valuation Date is equal to or greater than the
Barrier or

(i) otherwise by (x) delivery of the Delivery
Shares and (y) if applicable payment of the Cash
Amount on the Maturity Date, subject to an
adjustment pursuant to § 4 or 8 3 (5) of the Issue
Specific Conditions.]

Where:

"Share" is the [insert type of the Share, ISIN
or other securities identification number and
issuer of the Share].

[in case of Reverse Convertible Protect Notes,
insert:

"Share Price" is any price of the Share published
by the Exchange.]

"Strike Price" means [insert percentage rate]
per cent. of the Closing Price of the Share on the
Strike Fixing Date.

[in case of Reverse Convertible Protect Notes
and Reverse Convertible Protect Pro Notes,
insert:

"Barrier" is [insert percentage rate] per cent.
[up to [insert percentage rate] per cent.] of the
Strike Price. [The final percentage rate will be
determined by the Calculation Agent on [insert
date of determination] and published
immediately in accordance with § 11 of the
General Conditions.]

[in case of Reverse Convertible Protect Notes,
insert:

"Observation Period" is the period from, but
excluding, the time of publication of the Closing
Price on the Strike Fixing Date to, and including,
the time of publication of the Closing Price on the
Valuation Date.]

"Valuation Date" is, subject to an adjustment
pursuant to 8 5 of the Issue Specific Conditions,
[insert date], or if such day is not an Exchange
Business Day (as defined in § 5), the next
Exchange Business Day.

"Exchange" means [insert Exchange] or any
successor exchange or successor quotation
system or any substitute exchange or substitute
guotation system to which trading in the Share
has been temporarily relocated (provided that the
Calculation Agent has determined that there is



bestimmt hat, dass die Liquiditat hinsichtlich
dieser Aktie an dieser voriubergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditat an der ursprunglichen Borse
vergleichbar ist).

"Rickzahlungstag" ist der [Datum einfligen],
vorbehaltlich einer Anpassung gemaR diesen
Emissionsspezifischen Bedingungen.

"Kursfixierungstag" ist, vorbehaltlich einer
Anpassung geman 8§85 der
Emissionsspezifischen Bedingungen, der [Datum
einfigen] bzw. wenn dieser Tag kein
Borsengeschéftstag (wie in 8§ 5 der
Emissionsspezifischen Bedingungen definiert) ist,
der nachstfolgende Bdrsengeschéftstag.

[im Fall von Aktien, die in der gleichen
Wéahrung wie die Schuldverschreibungen
notieren einfligen:

"Lieferungsaktien” sind, in Bezug auf jede
Schuldverschreibung, diejenige Anzahl (bzw.
Bruchteile davon) an Aktien, die von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Nennbetrags je
Schuldverschreibung durch (i) den
Ausubungspreis (das Ergebnis der Division ist
das "Bezugsverhaltnis") entspricht und als
Formel wie folgt berechnet wird:

Nennbetrag je Schuldverschreibung

Ausiibungspreis

Enthalt das Bezugsverhaltnis der
Berechnungsstelle Bruchteile von Aktien (in

Bezug auf eine Schuldverschreibung, der
"Residual Bruchteil”), erhalt ein Glaubiger
diejenige  Anzahl von Aktien, die dem

Bezugsverhaltnis entsprechen abgerundet auf die
nachst kleinere ganze Anzahl von Aktien, welche
die Emittentin liefern kann. Der Residual Bruchteil
wird in Geld ausgeglichen. Der in Geld
auszugleichende Betrag entspricht  dem
Barausgleich. Zur Klarstellung:
Schuldverschreibungen desselben Glaubigers
werden zur Bestimmung der Anzahl der
Lieferungsaktien nicht zusammengerechnet und
die Anzahl der zu liefernden Aktien bzw. der
Barausgleich wird pro Schuldverschreibung
berechnet.]

[im Fall von Aktien, die in einer anderen
Wahrung als die Schuldverschreibungen
notieren, einflgen:

"Lieferungsaktien" sind, in Bezug auf jede
Schuldverschreibung, diejenige Anzahl (bzw.
Bruchteile davon) an Aktien, die von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Nennbetrags je
Schuldverschreibung durch (i) den
Ausubungspreis multipliziert mit dem Wéhrungs-
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comparable liquidity relative to such Share on
such temporary substitute exchange or quotation
system as on the original Exchange).

"Maturity Date" is [insert date], subject to an
adjustment pursuant to these Issue Specific
Conditions.

"Strike Fixing Date" is, subject to an adjustment
pursuant to 8 5 of the Issue Specific Conditions,
[insert date] or if such day is not an Exchange
Business Day (as defined in § 5 of the Issue
Specific Conditions), the next Exchange Business
Day.

[in case of Shares denominated in the same
currency as the Notes, insert:

"Delivery Shares" are, in respect of each Note,
the number (or fractions thereof) of Shares, which
is calculated by the Calculation Agent and is
equal to the result of dividing (i) the Principal
Amount per Note by (ii) the Strike Price (the result
of the division being the "Multiplier"), and is
calculated by using the following formula:

Principal Amount per Note

Strike Price

If the Multiplier of the Calculation Agent contains
fractions of Shares (in relation to a Note, the
"Residual Fraction"), a Holder will receive the
number of Shares corresponding with the
Multiplier, rounded down to the next lower integral
number of Shares, which can be delivered by the
Issuer. The Residual Fraction will be settled in
money. The amount to be settled in money is
equal to the Cash Amount. For clarification: Notes
of the same Holder will not be aggregated for the
purpose of determining the number of Delivery
Shares and the number of deliverable Shares or
the Cash Amount will be calculated per Note.]

[in case of Shares denominated in a currency
other than the currency of the Notes, insert:

"Delivery Shares" are, in respect of each Note,
the number (or fractions thereof) of Shares, which
is calculated by the Calculation Agent and is
equal to the result of dividing (i) the Principal
Amount per Note by (ii) the Strike Price multiplied
with the Currency-Fixing (the result of the division
being the "Multiplier"), and is calculated by using



Fixing (das Ergebnis der Division ist das
"Bezugsverhaltnis") entspricht und als Formel
wie folgt berechnet wird:

Nennbetrag je Schuldverschreibung

Austlibungspreis x Wahrungs — Fixing

Enthalt das Bezugsverhaltnis der
Berechnungsstelle Bruchteile von Aktien (in

Bezug auf eine Schuldverschreibung, der
"Residual Bruchteil"), erhalt ein Glaubiger
diejenige  Anzahl von Aktien, die dem

Bezugsverhaltnis entsprechen abgerundet auf die
nachst kleinere ganze Anzahl von Aktien, welche
die Emittentin liefern kann. Der Residual Bruchteil
wird in Geld ausgeglichen. Der in Geld
auszugleichende Betrag entspricht  dem
Barausgleich. Zur Klarstellung:
Schuldverschreibungen desselben Glaubigers
werden zur Bestimmung der Anzahl der
Lieferungsaktien nicht zusammengerechnet und
die Anzahl der zu liefernden Aktien bzw. der
Barausgleich wird pro Schuldverschreibung
berechnet.]

"Barausgleich" ist ein Betrag, der von der
Berechnungsstelle berechnet wird und dem
Produkt aus (i) dem Residual Bruchteil je
Schuldverschreibung und (ii) dem Schlusskurs
am Bewertungstag entspricht und als Formel
ausgedriickt wie folgt berechnet wird:

Residual Bruchteil x Schlusskurs am
Bewertungstag

Der Barausgleich wird auf zwei Dezimalstellen
kaufméannisch gerundet (wobei 0,005 abgerundet
wird).

[im Fall von Aktien, die in einer anderen

Wahrung als die Schuldverschreibungen
notieren, einfligen:
Der Barausgleich wird in der festgelegten

Wahrung der Schuldverschreibungen gezahlt,
wobei fir die Umrechnung der Aktienwahrung in
die festgelegte Wahrung der am Bewertungstag
[auf der Bildschirmseite [Bildschirmseite
einfligen] oder einer diese Bildschirmseite
ersetzende Bildschirmseite veréffentlichte und]
von der Berechnungsstelle festgelegte
Wechselkurs fir die Umrechnung einer Einheit
der Aktienwahrung in die festgelegte Wahrung
der Schuldverschreibungen
(Aktienwahrung/festgelegte Wahrung)
malf3geblich ist.

"Aktienwdhrung" ist die Wahrung, in der die
Aktien an der Borse gehandelt werden.]

"Schlusskurs" bezeichnet den offiziellen
Schlusskurs der Aktie an der Bérse zu dem
Bewertungszeitpunkt (wie in 8 5 der
Emissionsspezifischen Bedingungen definiert)
am malf3geblichen Tag.
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the following formula:

Principal Amount per Note

Strike Price x Currency — Fixing

If the Multiplier of the Calculation Agent contains
fractions of Shares (in relation to a Note, the
"Residual Fraction"), a Holder will receive the
number of Shares corresponding with the
Multiplier, rounded down to the next lower integral
number of Shares, which can be delivered by the
Issuer. The Residual Fraction will be settled in
money. The amount to be settled in money is
equal to the Cash Amount. For clarification: Notes
of the same Holder will not be aggregated for the
purpose of determining the number of Delivery
Shares and the number of deliverable Shares or
the Cash Amount will be calculated per Note.]

"Cash Amount" is an amount, which is calculated
by the Calculation Agent and is equal to the
product of (i) the Residual Fraction per Note and
(ii) the Closing Price on the Valuation Date, and is
calculated by using the following formula:

Residual Fraction x Closing Price on
the Valuation Date

The Cash Amount is commercially rounded to the
nearest two decimal places (0.005 being rounded
downwards).

[in case of Shares denominated in a currency
other than the currency of the Notes, insert:

The Cash Amount will be paid in the Specified
Currency of the Notes and for the conversion of
the Currency of the Shares into the Specified
Currency the exchange rate for the conversion of
one unit of the Currency of the Shares into the
Specified Currency (Currency  of  the
Shares/Specified Currency) [published on the
screen page [insert screen page] or a page
replacing such screen page and] as determined
by the Calculation Agent on the Valuation Date
shall prevail.

"Currency of the Shares" is the currency in
which the Shares are traded on the Exchange.]

"Closing Price" means the official closing price of
the Share on the Exchange at the Valuation Time
(as defined in 8 5 of the Issue Specific
Conditions) on the relevant day.



[im Fall von Aktien, die in einer anderen
Wahrung als die Schuldverschreibungen
notieren, die folgende Definition einfligen:

"Wahrungs-Fixing" ist

[im Fall von Festlegung der zu liefernden
Aktien am Kursfixierungstag (non Quanto)
einfiugen: der am Kursfixierungstag [auf der
Bildschirmseite [Bildschirmseite einfligen]
oder einer diese Bildschirmseite ersetzende
Bildschirmseite verdffentlichte und] von der
Berechnungsstelle festgelegte Wechselkurs fir
die Umrechnung einer Einheit der
Aktienwahrung in die festgelegte Wahrung der
Schuldverschreibungen
(Aktienwahrung/festgelegte Wahrung).]

[im Fall von Festlegung der zu liefernden
Aktien am Bewertungstag (Quanto) einflgen:
der am Bewertungstag [auf der Bildschirmseite
[Bildschirmseite einfigen] oder einer diese
Bildschirmseite  ersetzende  Bildschirmseite
veroffentlichte und] von der Berechnungsstelle
festgelegte Wechselkurs fir die Umrechnung
einer Einheit der Aktienwahrung in die
festgelegte Wahrung der
Schuldverschreibungen
(Aktienwahrung/festgelegte Wahrung).]]

(2) Lieferungsmethode. Die Lieferung der
Lieferungsaktien erfolgt an die Glaubiger oder
deren Order durch Gutschrift auf ein Wertpapier-
Depotkonto beim Clearing-System, welches das
Wertpapier-Depotkonto  der Depotbank der
Glaubiger (oder eine fur diese Depotbank als

Zwischenverwahrer  handelnde  Bank) ist.
Glaubiger haben keinen  Anspruch  auf
versprochene oder gezahlte Dividenden oder
sonstige  Rechte, die sich aus den

Lieferungsaktien ergeben, soweit der Termin, an
dem die Lieferungsaktie ex-Dividende oder ohne
das sonstige Recht notiert werden, vor dem
Termin liegt, an dem die Lieferungsaktien dem

Wertpapier-Depotkonto des Glaubigers
gutgeschrieben werden.

(3) Liefer-Gebihren. Alle  Aufwendungen,
insbesondere Depotgebihren, Abgaben, Be-

urkundungsgebihren,  Registrierungsgebuihren,
Transaktionskosten oder Ausfiihrungsgebuhren,
Stempelsteuer, Stempelsteuer-Ersatzsteuer
und/oder Steuern und Abgaben, die wegen der
Lieferung der Lieferungsaktien erhoben werden,
gehen zu Lasten des betreffenden Glaubigers; es
erfolgt keine Lieferung der Lieferungsaktien,
bevor der betreffende Glaubiger nicht alle Liefer-
Aufwendungen zur Befriedigung der Emittentin
geleistet hat.

(4) Keine Registrierungsverpflichtung. Weder die
Emittentin noch die Zahlstelle sind verpflichtet,
den betreffenden Glaubiger oder irgendeine
andere Person vor oder nach einer Lieferung der
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[in case of Shares denominated in a currency
other than the currency of the Notes, insert
the following definition:

"Currency-Fixing" means

[in case the number of deliverable Shares will
be determined on the Strike Fixing Date (non
Quanto), insert: the currency exchange rate for
converting one unit of the Currency of the Shares
into the Specified Currency of the Notes [as
published on the screen page [insert screen
page] or a page replacing such screen page] on
the Strike Fixing Date as determined by the
Calculation Agent (Currency of the
Shares/Specified Currency).]

[in case the number of deliverable Shares will
be determined on the Valuation Date (Quanto),
insert: the currency exchange rate for converting
one unit of the Currency of the Shares into the
Specified Currency of the Notes [as published on
the screen page [insert screen page] or a page
replacing such screen page] on the Valuation
Date as determined by the Calculation Agent
(Currency of the Shares/Specified Currency).]]

(2) Delivery Method. The Delivery Shares will be
delivered to the Holders or to their order by
crediting them to a securities depository account
with the clearing system, which is the securities
depository account of the depository bank of the
Holders (or a bank acting as an intermediary
depository for the depository bank). Holders do
not have a right to promised or paid dividends or
other rights arising from the Delivery Shares, if
the date on which the Delivery Share is quoted ex
dividend or without the other right is prior to the
date on which the Delivery Shares are credited to
the Holder's securities account.

(3) Delivery Fees. Any expenses, in patrticular,
depository fees, charges, notarisation fees,
registration fees, transaction costs or execution
fees, stamp duty, stamp duty reserve tax and/or
other taxes and duties arising in connection with
the delivery of the Delivery Shares, shall be borne
by the relevant Holder; the Delivery Shares will
only be delivered when the relevant Holder has
paid all delivery costs to satisfy the Issuer.

(4) No Registration Obligation. Neither the Issuer
nor the Paying Agent are obliged to register the
relevant Holder or any other person prior to or
following a delivery of the Delivery Shares as



Lieferungsaktien als Aktionar in irgendeinem
Aktionarsregister der Aktiengesellschaft oder in
ein sonstiges Register einzutragen oder dafir
Sorge zu tragen, dass er eingetragen wird.

(5) Lieferungsstorung. Wenn nach Ansicht der
Berechnungsstelle die Lieferung der
Lieferungsaktien auf Grund einer am
Ruckzahlungstag vorliegenden
Abrechnungsstérung nicht erfolgen kann, so ist
der Rlckzahlungstag der nachstfolgende
Lieferungsgeschaftstag, an dem keine
Abrechnungsstdrung vorliegt. Wenn nach Ablauf
von 8 Lieferungsgeschaftstagen nach dem
Ruckzahlungstag die Lieferung der
Lieferungsaktien aufgrund einer
Abrechnungsstérung weiterhin nicht durchfuihrbar
ist, kann die Emittentin statt einer Lieferung der
Lieferungsaktien ihre Verpflichtungen durch
Zahlung des Barabrechnungsbetrages bei
Storung erfillen. Die Berechnungsstelle wird die
Glaubiger gemaR 8§11 der Allgemeinen
Bedingungen so schnell wie moglich tber den
Eintritt einer Abrechnungsstérung
benachrichtigen. Bei einer Lieferungsverzégerung
aufgrund einer eingetretenen
Abrechnungsstérung stehen den Glaubigern
keine zuséatzlichen Zahlungsanspriiche zu.

Dabei gilt:

"Abrechnungsstérung" bezeichnet nach Ansicht
der Berechnungsstelle ein Ereignis, das
auRBerhalb der Kontrolle der Emittentin liegt und
infolge dessen die Emittentin die Lieferung der
Lieferungsaktien nicht durchfihren kann.

"Barabrechnungsbetrag bei Stdérung" ist der
von der Berechnungsstelle nach biligem
Ermessen bestimmte faire Marktpreis der
Schuldverschreibungen am Rulckzahlungstag,
angepasst um die angemessenen Kosten und
Aufwendungen der Emittentin und/oder ihrer
verbundenen Unternehmen fir die Abwicklung
von zugrunde liegenden und/oder damit in
Zusammenhang stehenden Absicherungs- und
Finanzierungsvereinbarungen (einschlief3lich
jedoch nicht beschrankt auf Aktienoptionen,
Aktienswaps oder andere Wertpapiere gleich

welcher Art, die die Verbindlichkeiten der
Emittentin  aus den Schuldverschreibungen
absichern).

"Lieferungsgeschéftstag"” ist ein Tag, an dem
die Lieferungsaktien durch das Clearingsystem
geliefert werden kénnen.

§4
ZAHLUNGSWEISE UND ZAHLTAG

(1) Zahlungsweise. Vorbehaltlich geltender
steuerlicher und sonstiger gesetzlicher
Regelungen und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen
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shareholder in any shareholder register of the
share company or in any other register or ensure
that he will be registered.

(5) Delivery Disruption. If, in the opinion of the
Calculation Agent, delivery of the Delivery Shares
cannot be made due to a Settlement Disruption
Event existing on the Maturity Date, the Maturity
Date shall be the next Delivery Business Day, on
which no Settlement Disruption Event exists. If,
following the expiry of 8 Delivery Business Days
following the Maturity Date, delivery of the
Delivery Shares is still not possible due to a
Settlement Disruption Event, the Issuer may fulfil
its obligations by paying the Disruption Cash
Settlement Amount instead of delivering the
Delivery Shares. The Calculation Agent shall give
notice as soon as practicable to the Holders in
accordance with 8 11 of the General Conditions
that a Settlement Disruption Event has occurred.
The Holders shall not have any additional
payment claims in the case of a delayed delivery
due to the occurrence of a Settlement Disruption
Event.

Where:

"Settlement Disruption Event" means, in the
opinion of the Calculation Agent, an event beyond
the control of the Issuer as a result of which the
Issuer cannot make delivery of the Delivery
Shares.

"Disruption Cash Settlement Amount" is the
fair market price of the Notes on the Maturity
Date, as determined at the reasonable discretion
of the Issuer, adjusted to account 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 Notes).

"Delivery Business Day" is a day on which the
Delivery Shares can be delivered via the Clearing
System.

§4
MANNER OF PAYMENT AND PAYMENT
BUSINESS DAY

(1) Manner of Payment. Subject to applicable
fiscal and other laws and regulations, payments
of amounts due in respect of the Notes shall be



in der festgelegten Wéhrung.

[Im Fall von Schuldverschreibungen, deren
festgelegte Wahrung nicht Euro ist, einfiigen:
Stellt die Emittentin fest, dass es aufgrund von
Umstanden, die aul3erhalb der Verantwortung der
Emittentin  liegen, unmdoglich ist, auf die
Schuldverschreibungen zu leistende Zahlungen
am malgeblichen  Falligkeitstag in frei
handelbaren und konvertierbaren  Geldern
vorzunehmen, oder dass die festgelegte
Wahrung oder eine gesetzlich eingeflihrte
Nachfolge-Wahrung (die "Nachfolge-Wahrung")
nicht mehr fur die Abwicklung von internationalen
Finanztransaktionen verwendet wird, kann die
Emittentin  ihre  Zahlungsverpflichtungen am
malf3geblichen Falligkeitstag durch eine Zahlung
in Euro auf der Grundlage des anwendbaren
Wechselkurses erfiullen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder zusatzliche
Betrdge in Bezug auf eine solche Zahlung zu
verlangen. Der "anwendbare Wechselkurs" ist
(i) (falls ein solcher Wechselkurs verfugbar ist)
derjenige  Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wahrung, der von der Europdischen
Zentralbank fur einen Kalendertag festgelegt und
verdffentlicht wurde der innerhalb eines
angemessenen Zeitraums vor und so nahe wie
maoglich an dem mafigeblichen Falligkeitstag lag,
oder (ii) (falls kein solcher Wechselkurs verfligbar
ist) derjenige Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wahrung, den die Berechnungsstelle
als arithmetisches Mittel aus den ihr von vier
fuhrenden, im internationalen
Fremdwahrungshandel tatigen Banken
angebotenen Briefkursen fiir die festgelegte
Wahrung oder gegebenenfalls die Nachfolge-
Wahrung fur einen Kalendertag, der innerhalb
eines angemessenen (wie von der
Berechnungsstelle in ihrem billigen Ermessen
bestimmt) Zeitraums vor und so nahe wie mdglich
an dem malgeblichen Falligkeitstag liegt, oder
(iii) (falls kein solcher Wechselkurs verfugbar ist)
der von der Berechnungsstelle nach billigem
Ermessen festgelegte Wechselkurs des Euro zu
der festgelegten Wahrung oder gegebenenfalls
der Nachfolge-Wéhrung.]

(2) Zahltag. Sofern der Falligkeitstag fur eine
Zahlung in Bezug auf die Schuldverschreibungen
ansonsten auf einen Tag fiele, der kein Zahltag
(wie nachstehend definiert) ist, so wird der
Falligkeitstag fur die Zahlung [falls Actual/Actual
(ICMA) anwendbar ist einfigen: (nicht jedoch
der mal3gebliche Feststellungstermin)]

[bei Anwendung der Modified Following
Business Day Convention einfiigen: auf den
nachstfolgenden Tag verschoben, bei dem es
sich um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wiirde dadurch in
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made in the Specified Currency.

[In case of Notes whose Specified Currency is
not Euro, insert: If the Issuer determines that it
is impossible to make payments of amounts due
on the Notes in freely negotiable and convertible
funds on the relevant due date for reasons
beyond its control or that the Specified Currency
or any successor currency provided for by law
(the "Successor Currency") is no longer used for
the settlement of international financial
transactions, the Issuer may fulfil its payment
obligations by making such payments in Euro on
the relevant due date on the basis of the
Applicable Exchange Rate. Holders shall not be
entitled to further interest or any additional
amounts as a result of such payment. The
"Applicable Exchange Rate" shall be (i) (if such
exchange rate is available) the exchange rate of
Euro against the Specified Currency or the
Successor Currency (if applicable) determined
and published by the European Central Bank for
the most recent calendar day falling within a
reasonable period of time prior to the relevant
due date, or (i) (if such exchange rate is not
available) the exchange rate of Euro against the
Specified Currency or the Successor Currency (if
applicable) which the Calculation Agent has
calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the
Successor Currency (if applicable) quoted to the
Calculation Agent by four leading banks operating
in the international foreign exchange market for
the most recent calendar day falling within a
reasonable (as determined by the Calculation
Agent in its reasonable discretion) period of time
prior to the relevant due date, or (iii) (if such
exchange rate is not available) the exchange rate
of Euro against the Specified Currency or the
Successor Currency (if applicable) as determined
by the Calculation Agent in its reasonable
discretion.]

(2) Payment Business Day. If the due date for
any payment in respect of the Notes would
otherwise fall on a day which is not a Payment
Business Day (as defined below), the due date
for such payment [in case Actual/Actual (ICMA)
applies insert: (but not the relevant
Determination Date)] shall be

[in case Modified Following Business Day
Convention applies, insert: postponed to the
next day which is a Payment Business Day
unless the due date for such payment would
thereby fall into the next calendar month, in which



den nadchsten Kalendermonat fallen; in diesem
Fall wird der Falligkeitstag fur diese Zahlung auf
den unmittelbar vorausgehenden Tag
vorgezogen, bei dem es sich um einen Zahltag
handelt.]

[bei Anwendung der Following Business Day
Convention einfigen: auf den nachstfolgenden
Tag verschoben, bei dem es sich um einen
Zahltag handelt.]

[bei Anwendung der Preceding Business Day
Convention einfugen: auf den unmittelbar
vorausgehenden Tag vorgezogen, bei dem es
sich um einen Zahltag handelt.]

"Zahltag" bezeichnet einen Tag (aufRer einem
Samstag oder Sonntag), an dem (i) das
Clearingsystem gedffnet ist und (ii) [falls ein
oder mehrere Finanzzentren getffnet sein
sollen  einfugen: Geschaftsbanken  und
Devisenméarkte in [s&mtliche mal3geblichen
Finanzzentren einfliigen] Zahlungen abwickeln
und fir den allgemeinen Geschéaftsverkehr
(einschlieBlich des Handels in Devisen und
Fremdwahrungseinlagen) gedffnet sind und] das
Trans-European Automated Real-Time Gross
Settlement Express Transfer System 2
(TARGET) gedffnet ist.

[falls der Zinsbetrag angepasst werden soll
einfigen: Falls der Falligkeitstag einer Zahlung
von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention,
oder Preceding Business Day Convention
Anwendung finden einfligen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung finden einfliigen: sich
nach hinten verschiebt], wird der Zinsbetrag
entsprechend angepasst.]

[falls der Zinsbetrag nicht angepasst werden
soll einfigen: Falls der Falligkeitstag einer
Zahlung von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention,
oder Preceding Business Day Convention
Anwendung findet einfligen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung findet einfiigen: sich
nach hinten verschiebt], wird der Zinsbetrag nicht
entsprechend angepasst.]

Falls der Rickzahlungstag der
Schuldverschreibungen angepasst wird, ist der
Glaubiger nicht berechtigt, Zahlungen aufgrund
dieser Anpassung zu verlangen.
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event the due date for such payment shall be the
immediately preceding day which is a Payment
Business Day.]

[in case Following Business Day Convention
applies, insert: postponed to the next day which
is a Payment Business Day.]

[in case Preceding Business Day Convention
applies, insert: moved forward to the
immediately preceding day which is a Payment
Business Day.]

"Payment Business Day" means a day (other
than a Saturday or a Sunday) on which (i) the
Clearing System is open, and (ii) [in case (a)
relevant financial centre(s) shall be open,
insert: commercial banks and foreign exchange
markets settle payments and are open for general
business (including dealings in foreign exchange
and foreign currency deposits) in [insert all
relevant financial centres] and] the Trans-
European Automated Real-Time Gross
Settlement Express Transfer System 2
(TARGET) is open.

[if the Interest Amount shall be adjusted,
insert: If the due date for a payment of interest is
[in case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward]
[or] [in case Modified Following Business Day
Convention or Following Business Day
Convention applies, insert: postponed] (as
described above), the Interest Amount shall be
adjusted accordingly.]

[if the Interest Amount shall not be adjusted,
insert: If the due date for a payment of interest is
[in case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward]
[or] [in case Modified Following Business Day
Convention, or Following Business Day
Convention applies, insert: postponed] (as
described above), the Interest Amount shall not
be adjusted accordingly.]

If the Maturity Date of the Notes is adjusted, the
Holder shall not be entitled to payments in
respect of such adjustment.



OPTION II:

OPTION Il

PROTECT NOTES (CONTINUOUS OBSERVATION) and PROTECT

NOTES (FINAL OBSERVATION)

OPTION II: PROTECT ANLEIHEN (LAUFENDE
BEOBACHTUNG) und PROTECT ANLEIHEN
(FINALE BEOBACHTUNG)

§1
WAHRUNG, GESAMTNENNBETRAG,
STUCKELUNG, GESCHAFTSTAG UND

SPRACHE
(1) Wéahrung, Gesamtnennbetrag und Stlickelung.
Diese Tranche (die "Tranche") von
Schuldverschreibungen (die

"Schuldverschreibungen™) wird von der Erste
Group Bank AG (die "Emittentin") in [festgelegte
Wahrung einflgen] (die "festgelegte
Wahrung") im Gesamtnennbetrag von bis zu
[festgelegte Wahrung und Gesamtnennbetrag
einfigen] (in Worten: [Gesamtnennbetrag in
Worten einfiigen]) (der "Gesamtnennbetrag”) in
der Stiuckelung von [festgelegte Wahrung und
festgelegte  Stiickelung einfligen] (die
"festgelegte Stickelung” bzw. der "Nennbetrag
je Schuldverschreibung”) begeben.

(2) Geschaftstag. "Geschaftstag" bezeichnet
einen Kalendertag (aul3er einem Samstag oder

Sonntag), an dem [Geschéaftshanken und
Devisenmarkte in [Wien] [andere(s)
Finanzzentrum/en einfigen] Zahlungen
abwickeln und fur den allgemeinen

Geschéftsverkehr (einschliel3lich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind und] das Trans-European Automated Real-
Time Gross Settlement Express Transfer System
2 oder dessen Nachfolgesystem ("“TARGET")
geodffnet ist.

[Falls die Emissionsbedingungen
ausschlieflich in deutscher Sprache
abgefasst sind, einfigen: (3) Sprache. Diese
Emissionsbedingungen sind ausschliellich in der
deutschen Sprache abgefasst.]

[Falls der deutschsprachige Text bindend sein
soll und eine unverbindliche Ubersetzung in
die englische Sprache beigefigt wird,
einflgen: 3) Sprache. Diese
Emissionsbedingungen sind in der deutschen
Sprache abgefasst. Eine Ubersetzung in die
englische Sprache ist beigefiigt. Der deutsche
Text ist bindend und maligeblich. Die
Ubersetzung in die englische Sprache ist
unverbindlich.]
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§1
CURRENCY, PRINCIPAL AMOUNT,
DENOMINATION, BUSINESS DAY AND
LANGUAGE

(1) Currency, Principal Amount and Denomination.
This tranche (the "Tranche") of notes (the
"Notes") is being issued by Erste Group Bank AG
(the "Issuer") in [insert specified currency] (the
"Specified Currency") in the aggregate principal
amount of up to [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) (the
"Aggregate  Principal Amount”) in the
denomination of [insert specified currency and
specified denomination] (the "Specified
Denomination” or the "Principal Amount per
Note").

(2) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [commercial banks and foreign
exchange markets in [Vienna] [insert other
financial centre(s)] settle payments and are open
for general business (including dealings in foreign
exchange and foreign currency deposits) and] the
Trans-European Automated Real-Time Gross
Settlement Express Transfer System 2 or its
successor ("TARGET") is open.

[In case the Terms and Conditions are written
in the English language only, insert: (3)
Language. These Terms and Conditions are
written in the English language only.]

[In case the German language text shall be
binding and a non-binding English translation
is provided, insert: (3) Language. This



[Falls der englischsprachige Text bindend
sein soll und eine unverbindliche Ubersetzung
in die deutsche Sprache beigefugt wird,
einfiigen: (3) Sprache. Diese Ubersetzung der
Emissionsbedingungen ist in der deutschen
Sprache abgefasst. Die Emissionsbedingungen in
englischer Sprache sind beigefiigt. Der englische
Text ist bindend und maligeblich. Die
Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[im Fall von verzinslichen Protect Anleihen
einfligen:

§2
VERZINSUNG

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen werden auf der Grundlage
ihres ausstehenden Gesamtnennbetrags verzinst,
und zwar vom [Verzinsungsbeginn einfiigen]
(der "Verzinsungsbeginn") (einschlie3lich) bis
zum  Rlckzahlungstag (wie in 83 der
Emissionsspezifischen Bedingungen definiert)
(ausschlieBlich) mit [Fixzinssatz einfligen] % per
annum. [im Fall einer kurzen oder langen
ersten oder letzten Zinsperiode einfligen: Mit
Ausnahme der [ersten] [letzten] Zinszahlung sind
die Znsen] [im Fall von ausschlief3lich
regularen Zinszahlungen einfligen: Die Zinsen
sind] [im Fall von mehreren Zinszahlungen
einfligen: [im Fall von vierteljahrlichen
Zinszahlungen einfiuigen: vierteljahrlich] [im Fall
von halbjéhrlichen Zinszahlungen einfligen:
halbjahrlich] [im Fall von  jahrlichen
Zinszahlungen einfugen: jahrlich] nachtraglich
am [Zinszahlungstage einfiigen] eines jeden
Jahres zahlbar (jeweils ein "Zinszahlungstag"
[falls Actual/Actual (ICMA) anwendbar ist
einfigen: bzw. ein ,Feststellungstermin®),
beginnend mit dem [ersten Zinszahlungstag
einfigen] und endend mit dem [letzten
Zinszahlungstag einfigen]] [im Fall von
einmaliger Zinszahlung einfigen: einmalig am
[Rickzahlungstag einfugen] (der
"Zinszahlungstag") zahlbar]. Zinszahlungstage
unterliegen einer Anpassung gemafl § 4 der
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translation of the Terms and Conditions is written
in the English language. The Terms and
Conditions are provided in German language. The
German text shall be prevailing and binding. The
English language translation shall be non-
binding.]

[In case the English language text shall be
binding and a non-binding German translation
is provided, insert: (3) Language. These Terms
and Conditions are written in the English language
and provided with a German language translation.
The English text shall be prevailing and binding.
The German language translation shall be non-
binding.]

[in case of interest-bearing Protect Notes,
insert:

§2
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their outstanding
Aggregate Principal Amount at the rate of [insert
fixed rate of interest] per cent. per annum (from,
and including, [insert Interest Commencement
Date] (the "Interest Commencement Date") to,
but excluding, the Maturity Date (as defined in § 3
of the Issue Specific Conditions). [In case of a
short or long first or last interest period insert:
With the exception of the [first] [last] payment of
interest, interest] [in case of Notes which have
only regular interest payments insert: Interest]
shall be payable [in case of several interest
payments insert: [in case of quarterly interest
payments insert: quarterly] [in case of semi-
annual interest payments insert: semi-annually]
[in case of annual interest payments insert:
annually] in arrear on [insert Interest Payment
Dates] in each year (each such date, an "Interest
Payment Date" [in case Actual/Actual (ICMA)
applies insert: or "Determination Date"]),
commencing on [insert first Interest Payment
Date] and ending on [insert last Interest
Payment Date]] [in case of single interest
payment insert: once on [insert Maturity Date]
(the "Interest Payment Date")]. Interest Payment
Dates are subject to adjustment in accordance
with the provisions set out in 84 of the Issue
Specific Conditions.



Emissionsspezifischen Bedingungen.

(2) Berechnung des Zinsbetrags. Falls der auf die
Schuldverschreibungen zu zahlende Zinsbetrag
fur einen bestimmten Zeitraum zu berechnen ist,
erfolgt die Berechnung des Zinsbetrags, indem
der Zinssatz auf die festgelegte Stiickelung
angewendet wird, dieser Betrag mit dem
Zinstagequotienten (wie nachstehend definiert)
multipliziert und das hieraus resultierende
Ergebnis auf die néchste Untereinheit der
festgelegten Wahrung gerundet wird, wobei eine
halbe Untereinheit aufgerundet wird oder die
Rundung ansonsten gem&aR der anwendbaren
Marktkonvention erfolgt.

(3) Zinstagequotient.  "Zinstagequotient" be-
zeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fir
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"):

[falls Actual/Actual (ICMA) anwendbar ist

einflgen:

1. falls der Zinsberechnungszeitraum kiirzer oder
gleich der Feststellungsperiode ist, in die das
Ende des Zinsberechnungszeitraums féllt, die
Anzahl der Tage in dem
Zinsberechnungszeitraum geteilt durch das
Produkt aus (1) der Anzahl der Tage in der
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie nachstehend
angegeben) in einem Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist als
die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe aus

() der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der

Zinsberechnungszeitraum beginnt, geteilt durch
das Produkt aus (x) der Anzahl der Tage in der
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr; und

(i) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die néchste
Feststellungsperiode fallen, geteilt durch das
Produkt aus (x) der Anzahl der Tage in dieser
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode" ist der Zeitraum von
einem Feststellungstermin (einschlief3lich) bis zum
nachsten Feststellungstermin  (ausschlieRRlich);
dies schliel3t dann, wenn der Verzinsungsbeginn
kein Feststellungstermin ist, den Zeitraum ein, der
an dem ersten Feststellungstermin vor dem
Verzinsungsbeginn anfangt, und dann, wenn der
letzte Zinszahlungstag kein Feststellungstermin
ist, den Zeitraum ein, der an dem ersten
Feststellungstag nach dem letzten
Zinszahlungstag endet.
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(2) Calculation of Amount of Interest. If the
amount of interest payable under the Notes is
required to be calculated for any period of time
such amount of interest shall be calculated by
applying the rate of interest to the Specified
Denomination, multiplying such sum by the
applicable Day Count Fraction (as defined below),
and rounding the resultant figure to the nearest
sub-unit of the Specified Currency, half of such
sub-unit being rounded upwards or otherwise in
accordance with the applicable market convention.

(3) Day Count Fraction. "Day Count Fraction"
means, in respect of the calculation of an amount
of interest on any Note for any period of time (the
"Calculation Period"):

[in case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or shorter
than the Determination Period during which the
Calculation Period ends, the number of days in
such Calculation Period divided by the product of
(1) the number of days in such Determination
Period and (2) the number of Determination Dates
(as specified below) that would occur in one
calendar year; or

2. if the Calculation Period is longer than the
Determination Period during which the Calculation
Period ends, the sum of

() the number of days in such Calculation Period
falling in the Determination Period in which the
Calculation Period begins divided by the product of
(x) the number of days in such Determination
Period and (y) the number of Determination Dates
that would occur in one calendar year; and

(if) the number of days in such Calculation Period
falling in the next Determination Period divided by
the product of (x) the number of days in such
Determination Period and (y) the number of
Determination Dates that would occur in one
calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on the
first Determination Date prior to the Interest
Commencement Date, and where the final Interest
Payment Date is not a Determination Date, the first
Determination Date falling after the final Interest
Payment Date, as the case may be.



Die Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin™)
betragt [Anzahl der reguléren
Zinszahlungstage im Kalenderjahr einfligen].]

[falls Actual/Actual (ISDA) oder Actual/365
anwendbar ist einfiigen: die tatsdchliche Anzahl
von Tagen im Zinsberechnungszeitraum dividiert
durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Tagen in dem Teil des
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatsachliche

Anzahl von Tagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[falls  Actual/365 (Fixed) anwendbar ist

einfligen: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365.]

[falls Actual/360 anwendbar ist einfigen: die
tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360.]

[falls 30/360, 360/360 oder Bond Basis
anwendbar ist einfigen: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360,
wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwolf Monaten zu
je 30 Tagen zu ermitteln ist (es sei denn, (1) der
letzte Tag des Zinsberechnungszeitraums fallt auf
den 31. Tag eines Monats, wahrend der erste Tag
des Zinsberechnungszeitraums weder auf den 30.
noch auf den 31. Tag eines Monats fallt, wobei in
diesem Fall der den letzten Tag enthaltende
Monat nicht als ein auf 30 Tage gekirzter Monat
zu behandeln ist, oder (2) der letzte Tag des
Zinsberechnungszeitraums fallt auf den letzten
Tag des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln ist).]

[falls 30E/360 oder Eurobond Basis anwendbar
ist einfigen: die Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwolf Monaten zu
je 30 Tagen zu ermitteln ist, und zwar ohne
Berucksichtigung des Datums des ersten oder
letzten Tages des Zinsberechnungszeitraums, es
sei denn, der Rickzahlungstag ist, im Fall des
letzten Zinsberechnungszeitraums, der letzte Tag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln ist).]]

[im Fall von unverzinslichen Protect Anleihen
einflgen:

§2
VERZINSUNG

Die  Schuldverschreibungen  werden  nicht
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The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment
dates per calendar year].]

[in case Actual/Actual (ISDA) or Actual/365
applies, insert: the actual number of days in the
Calculation Period divided by 365 (or, if any
calculation portion of that Calculation Period falls in
a leap year, the sum of (1) the actual humber of
days in that portion of the Calculation Period falling
in a leap year divided by 366 and (2) the actual
number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[in case Actual/365 (Fixed) applies, insert: the
actual number of days in the Calculation Period
divided by 365.]

[in case Actual/360 applies, insert: the actual
number of days in the Calculation Period divided
by 360.]

[in case 30/360, 360/360 or Bond Basis applies,
insert: the number of days in the Calculation
Period divided by 360, the number of days to be
calculated on the basis of a year of 360 days with
12 30-day months (unless (1) the last day of the
Calculation Period is the 31st day of a month but
the first day of the Calculation Period is a day other
than the 30th or 31st day of a month, in which case
the month that includes that last day shall not be
considered to be shortened to a 30-day month, or
(2) the last day of the Calculation Period is the last
day of the month of February in which case the
month of February shall not be considered to be
lengthened to a 30-day month).]

[in case 30E/360 or Eurobond Basis applies,
insert: the number of days in the Calculation
Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with
12 30-day months, without regard to the date of
the first day or last day of the Calculation Period
unless, in the case of the final Calculation Period,
the Maturity Date is the last day of the month of
February, in which case the month of February
shall not be considered to be lengthened to a 30-
day month).]]

[in case of non-interest bearing Protect Notes,
insert:

§2
INTEREST

The Notes do not accrue interest.]



verzinst.]

§3
RUCKZAHLUNG

[Im Fall von Protect Anleihen mit physischer
Lieferung einfigen: (1) Rickzahlung.] Soweit
nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder angekauft und entwertet,
werden die Schuldverschreibungen am
Ruckzahlungstag wie folgt zurlickgezahlt:

() durch Zahlung von [Hochstriickzahlungskurs
einfigen] % des Nennbetrags je
Schuldverschreibung (der
"Hoéchstrickzahlungskurs") falls der [im Fall
von Protect Anleihen (laufende Beobachtung)
einfligen: Kurs des Basiswertes zu keinem
Zeitpunkt (laufende Beobachtung) wéahrend der
Beobachtungsperiode auf oder unter der Barriere
notierte] [im Fall von Protect Anleihen (finale
Beobachtung) einfugen: Schlusskurs des
Basiswertes am Bewertungstag der Barriere
entspricht oder héher als diese ist] bzw.;

[im Fall von Protect Anleihen ohne physische
Lieferung einfiigen:

(i) andernfalls durch Zahlung des
Ruckzahlungsbetrags je Schuldverschreibung.]

[im Fall von Protect Anleihen mit physischer
Lieferung und wenn der Basiswert ein Index
ist, einfligen:

(il) andernfalls durch (x) Lieferung der Lieferbaren
ETF-Anteile und (y) gegebenenfalls Zahlung des
Barausgleichs. Bruchteile von ETF-Anteilen
werden nicht geliefert.

(2) Marktstorung in Bezug auf die Lieferbaren
ETF-Anteile. Stellt die Berechnungsstelle fest,
dass im Falle einer Verpflichtung der Emittentin
zur Lieferung von ETF-Anteilen gemafd Absatz (1)
der Bewertungstag zur Berechnung der Anzahl
der  Lieferbaren ETF-Anteile  ein ETF-
Unterbrechungstag ist, so ist der Bewertungstag
der nachstfolgende Vorgesehene ETF-
Handelstag, der nach Feststellung der
Berechnungsstelle in Bezug auf den ETF-Anteil
kein ETF-Unterbrechungstag ist, es sei denn, die
Berechnungsstelle stellt fest, dass jeder der
aufeinander folgenden Vorgesehenen ETF-
Handelstage bis zum und einschlie3lich des ETF-
Referenzstichtags ein ETF-Unterbrechungstag ist.
In diesem Fall oder wenn der Bewertungstag auf
den ETF-Referenzstichtag fallt, da der
urspriinglich vorgesehene Tag kein Vorgesehener
ETF-Handelstag ist:

(a) ist dieser ETF-Referenzstichtag ungeachtet
dessen, dass er ein ETF-Unterbrechungstag oder
kein Vorgesehener ETF-Handelstag ist, als
Bewertungstag fur die Berechnung der Anzahl der
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§3
REDEMPTION

[In case of Protect Notes with physical delivery
insert: (1) Redemption.] Unless previously
redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed on the
Maturity Date as follows:

() by payment of [insert Maximum Redemption
Price] per cent. of the Principal Amount per Note
(the "Maximum Redemption Price") if [in case of
Protect Notes (continuous observation), insert:
the Level of the Reference Asset has not been
equal to or below the Barrier at any time
(continuous observation) during the Observation
Period;] [in case of Protect Notes (final
observation), insert: the Closing Price of the
Reference Asset is equal to or greater than the
Barrier on the Valuation Date;] or

[in case of Protect Notes without physical
delivery, insert:

(i) otherwise by payment of the Redemption
Amount per Note.]

[in case of Protect Notes with physical delivery
and if the Reference Asset is an Index, insert:

(i) otherwise by (x) delivery of the Delivery ETF-
Shares and (y) if applicable payment of the Cash
Amount. Fractions of ETF-Shares will not be
delivered.

(2) Market disruption in relation to the Delivery
ETF-Shares. If the Calculation Agent determines in
case of an obligation of the Issuer to deliver the
ETF-Shares according to subparagraph (1) that
the Valuation Date for calculating the number of
Delivery ETF-Shares is an ETF-Disrupted Day,
then the Valuation Date shall be the next
Scheduled ETF-Trading Day that the Calculation
Agent determines is not an ETF-Disrupted Day in
respect of the ETF-Share, unless the Calculation
Agent determines that each of the consecutive
Scheduled ETF-Trading Days up to and including
the ETF-Reference Cut-Off Date is an ETF-
Disrupted Day. In that case or if the Valuation Date
falls on the ETF-Reference Cut-Off Date owing to
the original date on which it was scheduled to fall
not being a Scheduled ETF-Trading Day:

(@) that ETF-Reference Cut-Off Date shall be
deemed to be the Valuation Date for calculating
the number of ETF-Shares to be delivered,
notwithstanding the fact that such day is an ETF-



zu liefernden ETF-Anteile anzusehen; und
bestimmt die Berechnungsstelle an diesem ETF-
Referenzstichtag den relevanten Preis zum ETF-
Bewertungszeitpunkt anhand ihrer nach Treu und
Glauben vorgenommenen Schatzung (und diese
Feststellung der Berechnungsstelle gemaf dieses
Absatzes (a) gilt als der relevante Preis zum ETF-
Bewertungszeitpunkt in  Bezug auf den
Bewertungstag); oder

(b) die Emittentin zahlt die Schuldverschreibungen
durch Zahlung des Rulckzahlungsbetrags je
Schuldverschreibung zurick.

(3) Lieferungsstérung. Wenn nach Ansicht der
Berechnungsstelle die Lieferung der Lieferbaren
ETF-Anteile auf Grund einer am Riickzahlungstag
vorliegenden Abrechnungsstérung nicht erfolgen
kann, so ist der Riulckzahlungstag der
nachstfolgende Lieferungsgeschaftstag, an dem
keine Abrechnungsstérung vorliegt. Wenn nach
Ablauf von 8 Lieferungsgeschéftstagen nach dem
Ruckzahlungstag die Lieferung der Lieferbaren
ETF-Anteile aufgrund einer Abrechnungsstérung
weiterhin  nicht durchfihrbar ist, kann die
Emittentin statt einer Lieferung der Lieferbaren
ETF-Anteile

() Anteile an einem Ersatz-ETF liefern, wobei zur
Berechnung der Anzahl der zu liefernden Anteile
des Ersatz-ETF die in Unterabschnitt (1) (ii)
enthaltene Methode zur Anwendung kommt; oder

(i) ihre Verpflichtungen durch Zahlung des
Barabrechnungsbetrages bei Stérung erfiillen.

Die Berechnungsstelle wird die Glaubiger gemaf
§ 11 der Allgemeinen Bedingungen so schnell wie
maoglich Uber den Eintritt einer
Abrechnungsstérung benachrichtigen. Bei einer
Lieferungsverzdgerung aufgrund einer
eingetretenen Abrechnungsstérung stehen den

Glaubigern keine zuséatzlichen
Zahlungsanspriche zu.
(4) Lieferungsmethode. Die Lieferung der

Lieferbaren ETF-Anteile erfolgt an die Glaubiger
oder deren Order durch Gutschrift auf ein
Wertpapier-Depotkonto beim Clearing-System,
welches das  Wertpapier-Depotkonto  der
Depotbank der Glaubiger (oder eine fiir diese
Depotbank als Zwischenverwahrer handelnde
Bank) ist. Glaubiger haben keinen Anspruch auf
versprochene oder gezahlte Dividenden oder
sonstige Rechte, die sich aus den Lieferbaren
ETF-Anteilen ergeben, soweit der Termin, an dem
die Lieferbaren ETF-Anteile ex-Dividende oder
ohne das sonstige Recht notiert werden, vor dem
Termin liegt, an dem die Lieferbaren ETF-Anteilen
dem Wertpapier-Depotkonto des Glaubigers
gutgeschrieben werden.
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Disrupted Day or is not a Scheduled ETF-Trading
Day; and the Calculation Agent shall determine its
good faith estimate of the relevant price at the
ETF-Valuation Time on that ETF-Reference Cut-
Off Date (and such determination by the
Calculation Agent pursuant to this paragraph (a)
shall be deemed to be the relevant price at the
ETF-Valuation Time in respect of the relevant
Valuation Date); or

(b) the Issuer shall repay the Notes by payment of
the Redemption Amount per Note.

(3) Delivery Disruption. If, in the opinion of the
Calculation Agent, delivery of the Delivery ETF-
Shares cannot be made due to a Settlement
Disruption Event existing on the Maturity Date, the
Maturity Date shall be the next Delivery Business
Day on which no Settlement Disruption Event
exists. If, following the expiry of 8 Delivery
Business Days following the Maturity Date,
delivery of the Delivery ETF-Shares is still not
possible due to a Settlement Disruption Event, the
Issuer may instead of a delivery of the Delivery
ETF-Shares

(i) deliver shares in a Replacement-ETF, using the
method mentioned in sub-section (1) (i) to
calculate the number of shares of the
Replacement-ETF to be delivered; or

(i) fulfil its obligations by paying the Disruption
Cash Settlement Amount.

The Calculation Agent shall give notice as soon as
practicable to the Holders in accordance with § 11
of the General Conditions that a Settlement
Disruption Event has occurred. The Holders shall
not have any additional payment claims in the case
of a delayed delivery due to the occurrence of a
Settlement Disruption Event.

(4) Delivery Method. The Delivery ETF-Shares will
be delivered to the Holders or to their order by
crediting them to a securities depository account
with the clearing system, which is the securities
depository account of the depository bank of the
Holders (or a bank acting as an intermediary
depository for the depository bank). Holders do not
have a right to promised or paid dividends or other
rights arising from the Delivery ETF-Shares, if the
date on which the Delivery ETF-Shares are quoted
ex dividend or without the other right, is prior to the
date on which the Delivery ETF-Shares are
credited to the Holder's securities account.



(5) Liefer-Gebiuhren.  Alle  Aufwendungen,
insbesondere Depotgebihren, Abgaben, Be-
urkundungsgebihren,  Registrierungsgebuhren,
Transaktionskosten oder Ausfiihrungsgebihren,
Stempelsteuer, Stempelsteuer-Ersatzsteuer
und/oder Steuern und Abgaben, die wegen der
Lieferung der Lieferbaren ETF-Anteile erhoben
werden, gehen zu Lasten des betreffenden
Glaubigers; es erfolgt keine Lieferung der
Lieferbaren ETF-Anteile, bevor der betreffende
Glaubiger nicht alle Liefer-Aufwendungen zur
Befriedigung der Emittentin geleistet hat.

(6) Keine Registrierungsverpflichtung. Weder die
Emittentin noch die Zahlstelle sind verpflichtet,
den Dbetreffenden Glaubiger oder irgendeine
andere Person vor oder nach einer Lieferung der
Lieferbaren ETF-Anteile als Anteilsinhaber in
irgendeinem Register der Fondsgesellschaft oder
in ein sonstiges Register einzutragen oder dafir
Sorge zu tragen, dass er eingetragen wird.]

Allgemeine Definitionen:

"Auslbungspreis" entspricht [Prozentsatz
einfligen] % des Schlusskurses des Basiswertes
am Kursfixierungstag.

"Barriere" entspricht [Prozentsatz einfiigen] %
[bis [Prozentsatz einfiigen] %] des
Auslibungspreises. [Der endgiltige Prozentsatz
wird am [Tag der Festlegung einfiigen] von der
Berechnungsstelle festgelegt und unverziiglich

gemadll 811 der Allgemeinen Bedingungen
bekannt gegeben.]
[im Fall von Protect Anleihen (laufende

Beobachtung) einfugen:

"Beobachtungsperiode" ist der Zeitraum vom
Zeitpunkt der Veroffentlichung des Schlusskurses

des Basiswertes am Kursfixierungstag
(ausschlieBBlich)  bis zum  Zeitpunkt  der
Veroffentlichung des Schlusskurses des

Basiswertes am Bewertungstag (einschlief3lich).]

"Bewertungstag" ist,  vorbehaltlich  einer
Anpassung gemafl 8 5 der Emissionsspezifischen
Bedingungen, der [Datum einfligen] [wenn der
Basiswert eine Aktie, ein Aktienindex, ein ETF
oder ein ETF Index ist einfugen: bzw. wenn
dieser Tag kein Borsengeschéftstag (wie in §5
der Emissionsspezifischen Bedingungen definiert)
ist, der nachstfolgende
Borsengeschéftstag.][wenn der Basiswert eine
Ware oder ein Warenterminkontrakt ist
einfigen: bzw. wenn dieser Tag kein Waren-
Geschéftstag (wie in 8 5 der
Emissionsspezifischen Bedingungen definiert) ist,
der néachstfolgende Waren-Geschéftstag.][wenn
der Basiswert ein Warenindex ist einfligen:
bzw. wenn dieser Tag kein Futures-Handelstag
(wie in 85 der Emissionsspezifischen
Bedingungen definiert) ist, der nachstfolgende
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(5) Delivery Fees. Any expenses, in particular,
depository fees, charges, notarisation fees,
registration fees, transaction costs or execution
fees, stamp duty, stamp duty reserve tax and/or
other taxes and duties arising in connection with
the delivery of the Delivery ETF-Shares, shall be
borne by the relevant Holder; the Delivery ETF-
Shares will only be delivered when the relevant
Holder has paid all delivery costs to satisfy the
Issuer.

(6) No Registration Obligation. Neither the Issuer
nor the Paying Agent are obliged to register the
relevant Holder or any other person prior to or
following a delivery of the Delivery ETF-Shares as
shareholder in any register of the fund or in any
other register or ensure that he will be registered.]

General Definitions:

"Strike Price" is [insert percentage rate] per
cent. of the Closing Price of the Reference Asset
on the Strike Fixing Date.

"Barrier" is [insert percentage rate] per cent. [up
to [insert percentage rate] per cent.] of the Strike
Price. [The final percentage rate will be determined
by the Calculation Agent on [insert date of
determination] and published immediately in
accordance with 8 11 of the General Conditions.]

[in case of Protect Notes

observation), insert:

(continuous

"Observation Period" is the period from, but
excluding, the time of publication of the Closing
Price of the Reference Asset on the Strike Fixing
Date to, and including, the time of publication of
the Closing Price of the Reference Asset on the
Valuation Date.]

"Valuation Date" is, subject to an adjustment
pursuant to 8 5 of the Issue Specific Conditions,
[insert date][insert if the Reference Asset is a
Share, a Share Index, an ETF or an ETF Index:
or if such day is not an Exchange Business Day
(as defined in 8§ 5 of the Issue Specific Conditions),
the next Exchange Business Day.][insert if the
Reference Asset is a Commodity or a Futures
Contract: or if such day is not a Commodity
Business Day (as defined in 8 5 of the Issue
Specific Conditions), the next Commodity Business
Day.][insert if the Reference Asset is a
Commodity Index: or if such day is not a Futures
Trading Day (as defined in § 5 of the Issue Specific
Conditions), the next Futures Trading Day.][insert
if the Reference Asset is a Multi Asset Index or
a Funds Index: or if such day is not a Scheduled
Trading Day (as defined in 8 5 of the Issue Specific



Futures-Handelstag.][wenn der Basiswert ein
Multi-Asset Index oder ein Fonds Index ist
einfigen: bzw. wenn dieser Tag kein
Vorgesehener Handelstag (wie in 8§ 5 der
Emissionsspezifischen Bedingungen definiert) ist,
der néachstfolgende Vorgesehene Handelstag.]

"Kursfixierungstag" ist, vorbehaltlich einer
Anpassung gemaf 8§ 5 der Emissionsspezifischen
Bedingungen, der [Datum einfligen] [wenn der
Basiswert eine Aktie, ein Aktienindex, ein ETF
oder ein ETF Index ist einfugen: bzw. wenn
dieser Tag kein Borsengeschéftstag (wie in 85
der Emissionsspezifischen Bedingungen definiert)
ist, der nachstfolgende Bdrsengeschaftstag.
]J[wenn der Basiswert eine Ware oder ein
Warenterminkontrakt ist einfigen: bzw. wenn
dieser Tag kein Waren-Geschéftstag (wie in 8§ 5
der Emissionsspezifischen Bedingungen definiert)
ist, der nachstfolgende Waren-
Geschéftstag.][wenn  der Basiswert  ein
Warenindex ist einfigen: bzw. wenn dieser Tag
kein Futures-Handelstag (wie in 85 der
Emissionsspezifischen Bedingungen definiert) ist,
der nachstfolgende Futures-Handelstag.][wenn
der Basiswert ein Multi-Asset Index oder ein
Fonds Index ist einfigen: bzw. wenn dieser Tag
kein Vorgesehener Handelstag (wie in 8 5 der
Emissionsspezifischen Bedingungen definiert) ist,
der néchstfolgende Vorgesehene Handelstag.]

"Rickzahlungsbetrag" ist ein Betrag, der von der
Berechnungsstelle berechnet wird und dem
Produkt aus () dem Nennbetrag je
Schuldverschreibung und (ii) der Wertentwicklung
des Basiswertes, maximal jedoch
[Hochstrickzahlungskurs einfligen] % des
Nennbetrags je  Schuldverschreibung (der
"Héchstrickzahlungskurs™) entspricht und als
Formel ausgedrickt wie folgt berechnet wird:

NB x Min [

Schlusskurs am Bewertungstag

Austiibungspreis

; Hochstriickzahlungskurs]

"Min" steht fir eine Reihe von Betrdgen in
Klammern und ist der niedrigste der Betrage
innerhalb der Klammermn, die durch Semikolon
getrennt sind.

"NB" steht
Schuldverschreibung.

far Nennbetrag je
"Ruckzahlungstag" ist der [Datum einfigen],
vorbehaltlich einer Anpassung gemaR diesen

Emissionsspezifischen Bedingungen.

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedrickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Schlusskurses des
Basiswertes am Bewertungstag und (i) dem
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OPTION Il
Conditions), the next Scheduled Trading Day.]

"Strike Fixing Date" is, subject to an adjustment
pursuant to § 5 of the Issue Specific Conditions,
[insert date][insert if the Reference Asset is a
Share, a Share Index, an ETF or an ETF Index:
or if such day is not an Exchange Business Day
(as defined in 8§ 5 of the Issue Specific Conditions),
the next Exchange Business Day.][insert if the
Reference Asset is a Commodity or a Futures
Contract: or if such day is not a Commodity
Business Day (as defined in 8 5 of the Issue
Specific Conditions), the next Commodity Business
Day.][insert if the Reference Asset is a
Commodity Index: or if such day is not a Futures
Trading Day (as defined in 8 5 of the Issue Specific
Conditions), the next Futures Trading Day.][insert
if the Reference Asset is a Multi Asset Index or
a Funds Index: or if such day is not a Scheduled
Trading Day (as defined in 8 5 of the Issue Specific
Conditions), the next Scheduled Trading Day.]

"Redemption Amount" is an amount, which is
calculated by the Calculation Agent and is equal to
the product of (i) the Principal Amount per Note
and (i) the Performance of the Reference Asset,
however, no more than [insert Maximum
Redemption Price] per cent. of the Principal
Amount per Note (the "Maximum Redemption
Price"), and is calculated by using the following
formula:

PA x Min [

Closing Price on the Valuation Date

Strike Price

; Maximum Redemption Price]

"Min" followed by a series of amounts inside
brackets, means whichever is the lowermost of the
amounts separated by a semi colon inside those
brackets.

"PA" means Principal Amount per Note.

"Maturity Date" is [insert date], subject to an
adjustment pursuant to these Issue Specific
Conditions.

"Performance” of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal to
the result of dividing (i) the Closing Price of the
Reference Asset on the Valuation Date by (ii) the



Auslibungspreis  entspricht und als Formel

ausgedriickt wie folgt berechnet wird:

Schlusskurs am Bewertungstag

Ausibungspreis

Basiswertbezogene Definitionen:

[wenn der Basiswert eine Aktie ist die
folgenden Definitionen einflgen:

"Aktie" ist die in der nachstehenden Tabelle
genannte Aktie:

OPTION Il

Strike Price, and is calculated by using the
following formula:

Closing Price on the Valuation Date
Strike Price

Definitions relating to the Reference Asset:

[insert the following definitions if the Reference
Asset is a Share:

"Share" is the share listed in the below table:

Share issuer | ISIN Type

[e] [o] [e][common
share][prefe

rred share]

Aktienemitte | ISIN Art

nt

[e] [e] [e][Stamma
ktie][Vorzug
saktie]

Aktienemitte | Borse Bildschirm-

nt seite

[e] [e] [e]

"Basiswert" ist die Aktie.

"Bildschirmseite" ist die in der oben stehenden
Tabelle fur die Aktie genannte Bildschirmseite.

"Borse" ist die [BoOrse einfigen] bzw. eine
Nachfolgebdrse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit der Aktie voriibergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditdt hinsichtlich
dieser Aktie an dieser voriubergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditdt an der urspriinglichen Borse
vergleichbar ist).

[im Fall von Protect Anleihen
Beobachtung) einfugen:

(laufende

"Kurs des Basiswertes" ist jeder von der Borse
veroffentlichte Kurs der Aktie.]

"Schlusskurs" des Basiswertes ist der offizielle
Schlusskurs der Aktie an der Borse zu dem
Bewertungszeitpunkt (wie in & 5 der
Emissionsspezifischen Bedingungen definiert)
am malfigeblichen Tag.]

[wenn der Basiswert ein Index ist einfugen:

Screen
Page

Share issuer | Exchange

[e] [e] [e]

"Reference Asset" is the Share.

"Screen Page" means the screen page listed in
the above table for the Share.

"Exchange” means [insert Exchange] or any
successor exchange or successor quotation
system or any substitute exchange or substitute
quotation system to which trading in the Share has
been temporarily relocated (provided that the
Calculation Agent has determined that there is
comparable liquidity relative to such Share on such
temporary substitute exchange or quotation
system as on the original Exchange).

[in case of Protect Notes

observation), insert:

(continuous

"Level of the Reference Asset" is any price of the
Share published by the Exchange.]

"Closing Price" of the Reference Asset is the
official Closing Price of the Share on the Exchange
at the Valuation Time (as defined in § 5 of the
Issue Specific Conditions) on the relevant day.]

[insert if the Reference Asset is an Index:



"Basiswert" ist der Index.

"Bildschirmseite" ist die in der unten stehenden
Tabelle fur den Index genannte Bildschirmseite.

[wenn der Basiswert ein Einb6rsenindex ist
einflgen:

"Borse" bezeichnet die [Borse einfligen], eine
Nachfolgeborse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit den diesem Index zugrunde
liegenden Komponenten voriibergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditat hinsichtlich der
Komponenten an dieser voriibergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditst an der urspriinglichen Borse
vergleichbar ist).]

[wenn der Basiswert ein Mehrbdrsenindex ist
einflgen:

"Bdrse" bezeichnet jede Borse oder
Notierungssystem, an der (dem) eine
Indexkomponente nach Feststellung der

Berechnungsstelle hauptsachlich gehandelt wird,
eine  Nachfolgeb6érse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Bérse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit den diesem Index zugrunde
liegenden Komponenten voruibergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditat hinsichtlich der
Komponenten an dieser voribergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditst an der urspriinglichen Boérse
vergleichbar ist).]

"Index" ist der in der nachstehenden Tabelle
genannte Index:

OPTION Il

"Reference Asset" is the Index.

"Screen Page" means the screen page listed in
the below table for the Index.

[in case the Reference Asset is a Single
Exchange Index, insert:
"Exchange" means [insert Exchange], any

successor to such exchange or quotation system
or any substitute exchange or quotation system to
which trading in the Components underlying such
Index has been temporarily relocated (provided
that the Calculation Agent has determined that
there is comparable liquidity relative to the
Components underlying such Index on such

temporary substitute exchange or quotation
system as on the original Exchange).]
[in case the Reference Asset is a Multi

Exchange Index, insert:

"Exchange" means any exchange or quotation
system on which any Component of the Index is, in
the determination of the Calculation Agent,
principally traded, or any successor to such
exchange or quotation system or any substitute
exchange or quotation system to which trading in
the Components underlying such Index has been
temporarily relocated (provided that the Calculation
Agent has determined that there is comparable
liquidity relative to the Components underlying
such Index on such temporary substitute exchange
or quotation system as on the original Exchange).]

"Index" is the index listed in the below table:

Name des | Index- [Einborsen-
Index Sponsor oder
Mehrbdrsenin
dex
[e] [e]  (sowie | [e]]
jede von
diesem zur
Berechnung
und/oder
Veroffentlich
ung des
Indexkurses
beauftragte
Einheit)
Name des | [Borse Bildschirm-
Index seite
[e] [e]] [e]
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Name of | Index [Single
the Index | Sponsor Exchange or
Multi
Exchange
Index
[e] [e] (as well | [o]]
as any entity
which has
been
commissione
d by it to
calculate
and/or
publish  the
Index Level)
Name of | [Exchange Screen Page
the Index




"Index-Sponsor" ist der in der vorstehenden
Tabelle genannte Index-Sponsor (sowie jede von
diesem zur Berechnung und/oder Verdffentlichung
des Indexkurses beauftragte Einheit) oder jeder
Nachfolger dazu.

[im Fall von Protect Anleihen
Beobachtung) einfligen:

(laufende

"Kurs des Basiswertes" ist jeder vom Index-
Sponsor berechnete und veréffentlichte und von
der Berechnungsstelle festgestellte Kurs des
Index.]

"Schlusskurs" des Basiswertes ist der von der
Berechnungsstelle festgestellte offizielle
Schiusskurs des Index am maf3geblichen Tag, wie
vom Index-Sponsor berechnet und veréffentlicht. ]

[wenn der Basiswert ein ETF ist einfligen:
"Basiswert" ist der ETF-Anteil.

"Borse" ist die in der unten stehenden Tabelle fir
den Exchange Traded Funds genannte Boérse,
bzw. eine Nachfolgebtrse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Bérse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel des ETF-Anteils voribergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditdt hinsichtlich
dieses ETF-Anteils an dieser voriubergehenden
Ersatz-Borse oder diesem Ersatz-
Notierungssystem mit der Liquiditit an der
urspringlichen Borse vergleichbar ist).

"ETF-Anteil" ist ein Anteil an dem in der
nachstehenden Tabelle genannten "Exchange
Traded Fund (ETF)":

OPTION Il

[e] [e]] [e]

"Index Sponsor" is the Index Sponsor as listed in
the table above (as well as any entity which has
been commissioned by it to calculate and/or
publish the Index Level) or any successor of it.

[in case of Protect Notes

observation), insert:

(continuous

"Level of the Reference Asset" is any level of the
Index calculated and published by the Index
Sponsor and determined by the Calculation
Agent.]

"Closing Price" of the Reference Asset is the
official Closing Price of the Index, as determined
by the Calculation Agent on the relevant day and
calculated and published by the Index Sponsor.]

[insertif the Reference Asset is an ETF:
"Reference Asset" is the ETF-Share.

"Exchange" means the Exchange listed in the
below table for the Exchange Traded Fund or any
successor exchange or successor quotation
system or any substitute exchange or substitute
quotation system to which trading in the ETF-
Share has been temporarily relocated (provided
that the Calculation Agent has determined that
there is comparable liquidity relative to such ETF-
Share on such temporary substitute exchange or
guotation system as on the original Exchange).

"ETF-Share" is a unit in the "Exchange Traded
Fund (ETF)" listed in the below table:

Name des | [ISIN][e] Borse Bild-
Exchange schirm
Traded -seite
Funds
[o] [ISIN oder | [e] [e]

andere

Wertpapie

rkennnum

mer

einfigen]|[

o]
[im Fall von Protect Anleihen (laufende

Beobachtung) einfugen:

"Kurs des Basiswertes" ist jeder von der Bérse
verdffentlichte Kurs des ETF-Anteils.]

"Schlusskurs" des Basiswertes ist der offizielle
Schlusskurs des ETF-Anteils an der Borse zu
dem Bewertungszeitpunkt (wie in 8§ 5 der
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Name of | [ISIN][e] Exchang | Scree
the e n
Exchange Page
Traded
Fund
[e] [insert [e] [e]
ISIN or
other
securities
identificati
on
number][e
]
[in case of Protect Notes (continuous

observation), insert:

"Level of the Reference Asset" is any price of the
ETF-Share published by the Exchange.]

"Closing Price" of the Reference Asset is the
official Closing Price of the ETF-Share on the
Exchange at the Valuation Time (as defined in 8 5



Emissionsspezifischen
am maligeblichen Tag.]

Bedingungen definiert)

[wenn der Basiswert eine Ware ist einfligen:
"Basiswert" ist die Ware.

"Bildschirmseite" ist die in der unten stehenden
Tabelle fur die Ware genannte Bildschirmseite.

"Borse" ist die in der unten stehenden Tabelle
fur die Ware genannte BoOrse bzw. eine
Nachfolgebotrse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit der Ware voriubergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditat hinsichtlich
dieser Ware an dieser voribergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditst an der urspriinglichen Borse
vergleichbar ist).

"Einheit" ist die in der unten stehenden Tabelle
fur die Ware genannte Einheit.

"Festgelegter Preis" ist der in der unten
stehenden Tabelle fiir die Ware genannte Preis.

[im Fall von Protect Anleihen (laufende
Beobachtung) einfugen:
"Kurs des Basiswertes" bzw. “"Waren

Referenzpreis" ist [jeder in USD ausgedriickte
Nachmittagsfixing Preis fur eine Einheit mit
Lieferung in London durch ein zu dieser Lieferung
befugtes Mitglied der LBMA, der von dem
Londoner Goldmarkt festgelegt wird und auf der
Bildschirmseite verdéffentlicht wird, die die fir den
jeweiligen Tag gulltigen Preise anzeigt] [anderen
Kurs des Basiswertes einfiigen].]

"Liefertermin" ist der in der unten stehenden
Tabelle fur die Ware genannte Liefertermin.

"Schlusskurs” bzw. "Waren Referenzpreis" des
Basiswertes ist der [in USD ausgedriickte
Festgelegte Preis fir eine Einheit mit Lieferung in
London durch ein zu dieser Lieferung befugtes
Mitglied der LBMA, der von dem Londoner
Goldmarkt festgelegt wird und auf der
Bildschirmseite verdffentlicht wird, die die fir den
jeweiligen Tag gultigen Preise anzeigt] [anderen
Schlusskurs einfligen].

"Ware" ist die in der nachstehenden Tabelle
genannte Ware:

OPTION Il

of the Issue Specific Conditions) on the relevant
day.]

[insert if the Reference Asset is a Commodity:
"Reference Asset" is the Commodity.

"Screen Page" means the screen page listed in
the below table for the Commodity.

"Exchange" means the Exchange listed in the
below table for the Commodity or any successor
exchange or successor quotation system or any
substitute exchange or substitute quotation system
to which trading in the Commodity has been
temporarily relocated (provided that the Calculation
Agent has determined that there is comparable
liquidity relative to such Commodity on such
temporary substitute exchange or quotation
system as on the original Exchange).

"Unit" means the unit listed in the below table for
the Commodity.

"Specified Price" means the price listed in the
below table for the Commaodity.

[in case of Protect Notes

observation), insert:

(continuous

"Level of the Reference Asset" or "Commodity
Reference Price" means [any price determined as
the afternoon fixing price per Unit for delivery in
London through a member of the LBMA authorized
to effect such delivery, stated in USD as
determined by the London Gold Market and
displayed on the Screen Page that displays prices
effective for the relevant day] [insert other Level
of Reference Asset].]

"Delivery Date" is the delivery date listed in the
below table for the Commaodity.

"Closing Price" or "Commodity Reference Price"
means the [Specified Price per Unit for delivery in
London through a member of the LBMA authorized
to effect such delivery, stated in USD as
determined by the London Gold Market and
displayed on the Screen Page that displays prices
effective for the relevant day] [insert other
Closing Price].

"Commodity" is the commodity listed in the below
table:

Name der Borse Bildschirms Name of the | Exchange Screen Page
Ware eite Commodity
[Gold] [die London | [www.lbma.o
[Silber] Bullion rg.uk]
[andere Market [Reuters
Ware Association Bildschirmsei
einflgen] ("LBMA")] te "GOFQO"]
[andere [andere
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Borse Bild-
einflgen] schirmseite
einflgen]
Name der Einheit Liefertermin
Ware
[Gold] [eine [Liefertag
[Silber] Feinunze] oder
[andere [andere Liefertagbe
Ware Einheit stimmungsr
einfigen] einfigen] egelung
[Gold] einfigen]
[Silber]
[andere
Ware
einfligen]
Name der Festgelegte
Ware r Preis
[Gold] Der
[Silber] [Schlussprei
[andere s][Abrechnu
Ware ngspreis
einfigen] (settlement
price)][Nach
mittagsfixing-
Preis]
[wenn der Basiswert ein Warenindex ist
einfligen:

"Basiswert" ist der Warenindex.

"Bildschirmseite" ist die in der unten stehenden

Tabelle fir den  Warenindex genannte
Bildschirmseite.

[im Fall von Protect Anleihen (laufende
Beobachtung) einfligen:

"Kurs des Basiswertes" st jeder vom
Warenindex-Sponsor berechnete und

veroffentlichte und von der Berechnungsstelle
festgestellte Kurs des Index.]

"Schlusskurs" ist in Bezug auf einen Warenindex
und einen Tag der offiziell veréffentlichte
Schlussstand dieses Warenindex an dem
mafgeblichen Tag, wie von dem betreffenden
Warenindex-Sponsor berechnet und verdffentlicht
oder in anderer Weise von der Berechnungsstelle
ermittelt, vorbehaltlich der Warenbezogenen
Bestimmungen.
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[gold] [silver] | [the London | [www.lbma.org

[insert other | Bullion .UK] [Reuters
commodity] | Market Screen page
Association | "GOFQ"]
("LBMA")] [insert other
[insert screen page]
other
Exchange]
Name of the | Unit Delivery Date
Commodity
[gold] [silver] | [troy ounce] | [insert
[insert other | [insert delivery date
commodity] | other unit] or delivery
of [gold] date
[silver] provision]
[insert
other
commodity]
Name of the | Specified
Commodity | Price
[gold] [silver] | The [closing
[insert other | price][settle
commodity] | ment
price][aftern
oon fixing
price]

[insert if the Reference Asset is a Commodity
Index:

"Reference Asset" is the Commodity Index.

"Screen Page" means the screen page listed in
the below table for the Commodity Index.

[in case of Protect Notes

observation), insert:

(continuous

"Level of the Reference Asset" is any level of the
Index calculated and published by the Commodity
Index Sponsor and determined by the Calculation
Agent.]

"Closing Price" means, in respect of the
Commodity Index and any day, the official
published closing level of such Commaodity Index
on the relevant day as calculated and published by
the relevant Commodity Index Sponsor or as
otherwise determined by the Calculation Agent,
subject as provided in the Commodity Linked
Provisions.



"Warenindex" ist der in der nachstehenden
Tabelle genannte Warenindex:

OPTION Il

"Commodity Index" is the commodity index listed
in the below table:

Bildschirm-
seite

Warenindex-
Sponsor

Name des
Wareninde
X

[e] [o] (sowie | [o]
jede von
diesem zur
Berechnung
und/oder
Veroffentlichu
ng des
Warenindexku
rses
beauftragte

Einheit)

"Warenindex-Sponsor" ist der in der
vorstehenden Tabelle genannte Index-Sponsor
(sowie jede von diesem zur Berechnung und/oder
Vertffentlichung des Indexkurses beauftragte
Einheit) oder jeder Nachfolger dazu.]

[wenn der Basiswert ein Warenterminkontrakt
ist einflgen:

"Basiswert" ist der Warenterminkontrakt.

"Bildschirmseite" ist die in der unten stehenden
Tabelle fur die Warenterminkontrakt genannte
Bildschirmseite.

"Borse" ist die in der unten stehenden Tabelle fir
den Warenterminkontrakt genannte Borse bzw.
eine Nachfolgebérse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem

der Handel mit dem Warenterminkontrakt
voribergehend abgewickelt wird (sofern die
Berechnungsstelle bestimmt hat, dass die

Liquiditat hinsichtlich diesem Warenterminkontrakt
an dieser vorubergehenden Ersatz-Borse oder
diesem Ersatz-Notierungssystem mit der Liquiditat
an der urspriinglichen Borse vergleichbar ist).

"Festgelegter Preis" ist der in der unten
stehenden Tabelle fir den Warenterminkontrakt
genannte Preis.

[im Fall von Protect Anleihen

Beobachtung) einfugen:

(laufende

"Kurs des Basiswertes" ist jeder von der Borse

festgestellte und auf der Bildschirmseite
verdffentlichte  [Abrechnungspreis  (settlement
price)] [anderen Preis einfliigen] fir den

Warenterminkontrakt.]

"Liefertermin” ist der in der unten stehenden
Tabelle fur den Warenterminkontrakt genannte
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Name of | Commodity Screen
the Index Sponsor | Page
Commodity
Index
[e] [e] (as well as | [e]
any entity which
has been
commissioned
by it to calculate
and/or publish
the Commodity
Index Level)
"Commodity Index Sponsor" is the Index

Sponsor as listed in the table above (as well as
any entity which has been commissioned by it to
calculate and/or publish the Index Level) or any
successor of it.]

[insert the following definitions if the Reference
Asset is a Futures Contract:

"Reference Asset" is the Futures Contract.

"Screen Page" means the screen page listed in
the below table for the Futures Contract.

"Exchange" means the Exchange listed in the
below table for the Futures Contract or any
successor exchange or successor quotation
system or any substitute exchange or substitute
quotation system to which trading in the Futures
Contract has been temporarily relocated (provided
that the Calculation Agent has determined that
there is comparable liquidity relative to such
Futures Contract on such temporary substitute
exchange or quotation system as on the original
Exchange).

"Specified Price" means the price listed in the
below table for the Futures Contract.

[in case of Protect Notes

observation), insert:

(continuous

"Level of the Reference Asset" is any [settlement
price] [insert other price] of the Futures Contract
published by the Exchange on the Screen Page.]

"Delivery Date" is the delivery date listed in the
below table for the Futures Contract.



Liefertermin.

"Schlusskurs" des Basiswertes ist der von der
Borse festgestellte und auf der Bildschirmseite

veroffentlichte  Festgelegte Preis fir den

Warenterminkontrakt.

"Warenterminkontrakt" ist der in der

nachstehenden Tabelle genannte

Warenterminkontrakt:

Name des ISIN Borse

Warenterm

inkontrakts

[e] [e] [e]

Name des Liefertermin | Festgelegte

Warenterm r Preis

inkontrakts

[o] [Liefertag Der
oder [Schlusspreis
Liefertag- J[Abrechnun
bestimmung | gspreis
sregelung (settlement
einflgen] price)]

[Nachmittags
fixing-Preis]

Name des Bildschirms

Warenterm | eite

inkontrakts

[e] [e]

]

[im Fall von Protect Anleihen mit physischer
Lieferung und wenn der Basiswert ein Index
ist, einfigen:

Definitionen in Bezug auf eine physische
Lieferung, wenn der Basiswert ein Index ist:

"Abrechnungsstérung" bezeichnet nach Ansicht
der Berechnungsstelle ein  Ereignis, das
aulRerhalb der Kontrolle der Emittentin liegt und
infolge dessen die Emittentin die Lieferung der
Lieferbaren ETF-Anteile nicht durchfihren kann.

"Barausgleich" ist ein Betrag, der von der
Berechnungsstelle berechnet wird und dem
Produkt aus (i) dem Residual Bruchteil (wie in der
Definition der "Lieferbare ETF-Anteile" definiert) je
Schuldverschreibung und (ii) dem Schlusskurs der
Lieferbaren ETF-Anteile am Bewertungstag
entspricht und als Formel ausgedriickt wie folgt
berechnet wird:

Residual Bruchteil x Schlusskurs der Lieferbaren
ETF-Anteile am Bewertungstag

"Barabrechnungsbetrag bei Stdérung" ist der
von der Berechnungsstelle nach biligem
Ermessen bestimmte faire Marktpreis der
Schuldverschreibungen am  Rickzahlungstag,
angepasst um die angemessenen Kosten und
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"Closing Price" of the Reference Asset is the
Specified Price of the Futures Contract published
by the Exchange on the Screen Page.

"Futures Contract" is the futures contract listed in
the below table:

Name of ISIN Exchange

the Futures

Contract

[] [o] [e]

Name of Delivery Date | Specified

the Futures Price

Contract

[e] [insert The [closing
delivery date price][settleme
or delivery nt price]
date [afternoon
provision] fixing price]

Name of Screen Page

the Futures

Contract

[o] [o]

]

[in case of Protect Notes with physical delivery
and if the Reference Asset is an Index, insert:

Definitions in relation to a physical delivery, if
the Reference Asset is an Index:

"Settlement Disruption Event" means, in the
opinion of the Calculation Agent, an event beyond
the control of the Issuer as a result of which the
Issuer cannot make delivery of the Delivery ETF-
Shares.

"Cash Amount" is an amount, which is calculated
by the Calculation Agent and is equal to the
product of (i) the Residual Fraction per Note (as
defined in the definition of "Delivery ETF-Shares")
and (ii) the Closing Price of the Delivery ETF-
Shares on the Valuation Date, and is calculated by
using the following formula:

Residual Fraction x Closing Price of the Delivery
ETF-Shares on the Valuation Date

"Disruption Cash Settlement Amount" is the fair
market price of the Notes on the Maturity Date, as
determined at the reasonable discretion of the
Calculation Agent, adjusted to account for any
reasonable expenses and costs of the Issuer



Aufwendungen der Emittentin und/oder ihrer
verbundenen Unternehmen fur die Abwicklung
von zugrunde liegenden und/oder damit in
Zusammenhang stehenden Absicherungs- und
Finanzierungsvereinbarungen.

"ETF-Anteile” sind die Anteile an dem in der
nachstehenden Tabelle genannten Exchange
Traded Fund ("Exchange Traded Fund (ETF)"):

Name des [ISIN] [e] ETF-Borse
Exchange

Traded

Funds

[e] [e] [e]
"ETF-Bewertungszeitpunkt" bezeichnet den
Vorgesehenen ETF-Borsenschluss an  der

betreffenden ETF-Bdrse am Bewertungstag in
Bezug auf den ETF-Anteil. Schliet die
betreffende ETF-Bérse vor ihrem Vorgesehenen
ETF-Bdrsenschluss und liegt der festgelegte ETF-
Bewertungszeitpunkt nach dem tatsachlichen
Handelsschluss im Rahmen ihrer Ublichen
Handelszeit, so ist der ETF-Bewertungszeitpunkt
dieser tatsachliche Handelsschluss.

"ETF-Borse" hat die in der oben stehenden
Tabelle zugewiesene Bedeutung.

"ETF-Bérsengeschéftstag" bezeichnet jeden
Vorgesehenen ETF-Handelstag, an dem die ETF-
Borse und jede Verbundene ETF-Borse wéahrend
ihrer jeweiligen Ublichen Handelszeiten fir den
Handel gedffnet sind, ungeachtet dessen, ob die
ETF-Borse oder die Verbundene ETF-Borse vor
ihrem Vorgesehenen ETF-Bdrsenschluss schlief3t.

"ETF-Marktstdérungsereignis" bezeichnet in
Bezug auf den ETF jedes der folgenden
Ereignisse, von dem die Berechnungsstelle
festlegt, dass es wesentlich ist;

(@) den Eintritt oder das Bestehen jederzeit
wahrend des einstiindigen Zeitraums, der zu dem
betreffenden ETF-Bewertungszeitpunkt endet:

(A) einer durch die mal3gebliche ETF-Bdrse oder
Verbundene  ETF-Borse oder anderweitig
bestimmten Aussetzung oder Einschrdnkung des
Handels, sei es aufgrund von Preisschwankungen
Uber die von der jeweiligen ETF-Bérse oder
Verbundenen ETF-Bérse zugelassenen Grenzen
hinaus oder aus sonstigen Griinden:

(i) in Bezug auf den ETF-Anteil an dieser ETF-
Borse; oder

(i) mit Termin- oder Optionskontrakten hinsichtlich
dieser ETF-Anteile oder des betreffenden zugrunde
liegenden Index an einer malgeblichen
Verbundenen ETF-Borse, oder

(B) eines Ereignisses (auBer einem in (b)
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and/or its affiliates of unwinding any underlying
and/or related hedging and funding arrangements.

"ETF-Shares" are shares in the Exchange Traded
Fund ("Exchange Traded Fund (ETF)") stated in
the table below:

Name of the | [ISIN] [e] ETF-
Exchange Exchange
Traded

Fund

[e] [e] [e]

"ETF-Valuation Time" means the Scheduled ETF-
Exchange Closing Time on the relevant ETF-
Exchange on the Valuation Date in relation to the
ETF-Share. If the relevant ETF-Exchange closes
prior to its Scheduled ETF-Exchange Closing Time
and the specified ETF-Valuation Time is after the
actual closing time for its regular trading session,
then the ETF-Valuation Time shall be such actual
closing time.

"ETF-Exchange" has the meaning as assigned to
it in the table above.

"ETF-Exchange Business Day" means any
Scheduled ETF-Trading Day on which the ETF-
Exchange and each Related ETF-Exchange are
open for trading during their respective regular
trading sessions, notwithstanding any such ETF-
Exchange or Related ETF-Exchange closing prior
to its Scheduled ETF-Exchange Closing Time.

"ETF-Market Disruption Event" means, in respect
of the ETF any of the following events which the
Calculation Agent determines is material:

(a) the occurrence or existence at any time during
the one-hour period that ends at the relevant ETF-
Valuation Time:

(A) of any suspension of or limitation imposed on
trading by the relevant ETF-Exchange or Related
ETF-Exchange or otherwise and whether by
reason of movements in price exceeding the limits
permitted by the relevant ETF-Exchange or
Related ETF-Exchange or otherwise:

(i) relating to the ETF-Share on such ETF-
Exchange; or

(i) in futures or options contracts relating to such
ETF-Shares or the relevant underlying index on
any relevant Related ETF-Exchange, or

(B) of any event (other than an event described in



nachfolgend beschriebenen Ereignis), das (nach
Feststellung durch die Berechnungsstelle) die
allgemeine  Fahigkeit der  Marktteilnehmer
dahingehend stort oder beeintrachtigt, (i) in Bezug
auf die ETF-Anteile an der ETF-Borse
Transaktionen vorzunehmen bzw. Marktkurse
einzuholen oder (i) an einer malRgeblichen
Verbundenen ETF-Borse Transaktionen
vorzunehmen bzw. Marktkurse einzuholen fir
Wertpapiere, die 20 oder mehr Prozent des
Stands des betreffenden zugrunde liegenden
Index ausmachen oder (iii) an einer maf3geblichen
Verbundenen ETF-Borse Transaktionen
vorzunehmen bzw. Marktkurse einzuholen
hinsichtlich Termin- oder Optionskontrakten, die
sich auf diese ETF-Anteile oder den betreffenden
zugrunde liegenden Index beziehen; oder

(b) die Schliel3ung einer maf3geblichen ETF-Bérse
oder Verbundenen ETF-Borsen an einem ETF-
Borsengeschéaftstag vor ihrem Vorgesehenen
ETF-BoOrsenschluss, es sei denn, ein solcher
friherer Handelsschluss wird von dieser ETF-
Borse bzw. Verbundenen ETF-Bérse spétestens
eine Stunde vor dem folgenden Zeitpunkt
angekundigt: (A) dem tatsachlichen
Handelsschluss fiir die Ubliche Handelszeit an der
ETF-Borse bzw. Verbundenen ETF-Bbrse am
betreffenden ETF-Borsengeschéaftstag oder, falls
friher, (B) dem letztmdglichen Zeitpunkt fir die
Abgabe von Orders im System der ETF-Borse
oder Verbundenen ETF-Bérse, die zum ETF-
Bewertungszeitpunkt am  betreffenden ETF-
Borsengeschéftstag ausgefihrt werden sollen,

(c) die Nichtveroffentlichung oder Unterlassung
der Veroffentlichung des Nettovermdgenswertes
des ETF-Anteils durch die
Verwaltungsgesellschaft des ETFs oder eine
andere Stelle, an die die Verantwortung fir die
Vertffentlichung des Nettovermdgenwerts des
ETF-Anteils Ubertragen wurde, und diese
Nichtverdffentlichung bzw. unterlassene
Veroffentlichung wird sich nach billigem Ermessen
der Berechnungsstelle wesentlich auf die
Schuldverschreibungen auswirken.

"ETF-Referenzstichtag" ist der achte unmittelbar
auf den Vorgesehenen ETF-Bewertungstag
folgende Vorgesehene ETF-Handelstag oder, falls
dieser Tag friher liegt, der Vorgesehene ETF-
Handelstag am oder unmittelbar vor dem zweiten
Geschéftstag, der unmittelbar dem Tag
vorausgeht, an dem eine Zahlung von Betragen
oder Lieferung von Vermdgensgegenstanden
gemal einer Berechnung oder Bestimmung an
dem Bewertungstag falig sein  konnte,
vorausgesetzt dass der ETF-Referenzstichtag
nicht vor dem urspringlich Vorgesehenen ETF-
Bewertungstag liegt.

"ETF-Unterbrechungstag" bezeichnet
Vorgesehenen ETF-Handelstag,

jeden
an dem die
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(b) below) that disrupts or impairs (as determined
by the Calculation Agent) the ability of market
participants in general to (i) effect transactions in,
or obtain market values for, the ETF-Shares on the
ETF-Exchange, or (i) effect transactions in, or
obtain market values for securities that comprise
20 per cent. or more of the level of the relevant
underlying Index on the relevant Related ETF-
Exchange, or (iii) to 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 ETF-
Exchange; or

(b) the closure on any ETF-Exchange Business
Day of any relevant ETF-Exchange or Related
ETF-Exchange prior to its Scheduled ETF-
Exchange Closing Time unless such earlier closing
time is announced by such ETF-Exchange or such
Related ETF-Exchange, as the case may be, at
least one hour prior to (A) the actual closing time
for the regular trading session on such ETF-
Exchange or such Related ETF-Exchange on the
relevant ETF-Exchange Business Day or, if earlier,
(B) the submission deadline for orders to be
entered into such ETF-Exchange or Related ETF-
Exchange system for execution at the ETF-
Valuation Time on the relevant ETF-Exchange
Business Day,

(c) the failure to publish or non-publication of the
net asset value of the 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 the ETF-Share, and
such failure to publish or non-publication will, in the
reasonable discretion of the Calculation Agent,
have a material effect on the Notes.

"ETF-Reference Cut-Off Date" means the eighth
Scheduled ETF-Trading Day immediately following
the Scheduled ETF-Valuation Date or, if earlier,
the Scheduled ETF-Trading Day falling on or
immediately preceding the second Business Day
immediately preceding the due date on which
payment of any amount or delivery of any assets
may have to be made pursuant to any calculation
or determination made on such Valuation Date,
provided that the ETF-Reference Cut-Off Date
shall not fall prior to the original Scheduled ETF-
Valuation Date.

"ETF-Disrupted Day" means any Scheduled ETF-
Trading Day on which a relevant ETF-Exchange or



betreffende ETF-B6rse oder eine Verbundene
ETF-Bb6rse wahrend ihrer Ublichen Handelszeit
nicht fir den Handel gedffnet ist oder an dem ein
ETF-Marktstérungsereignis eingetreten ist.

"Ersatz-ETF" ist ein Exchange Traded Fund, der
nach biligem Ermessen der Berechnungsstelle
ausgewahlt wird und die folgenden Kiriterien
erfullen muss:

(i) auf dieselbe Wahrung lautet wie der Betroffene
ETF;

(i) &hnliche Anlageziele verfolgen wie der
Betroffene ETF;

(i) den gleichen zugrundeliegenden
abbildet wie der Betroffene ETF; und

(iv) soweit moglich, von einer Gesellschaft
ausgegeben sein, die in derselben Rechtsordnung
oder geographischem Gebiet ihren Sitz hat wie
die Emittentin des betroffenen ETFs.

"Lieferbare ETF-Anteile" ist eine Anzahl der
ETF-Anteile, die von der Berechnungsstelle
berechnet wird und der Division aus (i) dem
Produkt des Nennbetrags je Schuldverschreibung
und der Wertentwicklung des Basiswertes und (ii)
dem  Schlusskurs der ETF-Anteile  am
Bewertungstag (das Ergebnis der Division ist das
"Bezugsverhaltnis") entspricht und gemar der
folgenden Formel berechnet wird:

Index

NB x Wertentwicklung des Basiswerts

" Schlusskurs der ETF Anteile am Bewertungstag

A = Anzahl der pro Schuldverschreibung zu
liefernden ETF-Anteile

NB = Nennbetrag je Schuldverschreibung

Enthalt das Bezugsverhaltnis der
Berechnungsstelle Bruchteile von ETF-Anteilen (in
Bezug auf eine Schuldverschreibung, der
"Residual Bruchteil”), erhadlt ein Glaubiger
diejenige Anzahl von ETF-Anteilen, die dem
Bezugsverhaltnis entsprechen abgerundet auf die
nachst kleinere ganze Anzahl von ETF-Anteilen,
welche die Emittentin liefern kann. Der Residual
Bruchteil wird in Geld ausgeglichen. Der in Geld
auszugleichende Betrag entspricht dem
Barausgleich. Zur Klarstellung:
Schuldverschreibungen desselben Glaubigers
werden zur Bestimmung der Anzahl der
Lieferbaren ETF-Anteile nicht
zusammengerechnet und die Anzahl der zu
liefernden ETF-Anteile bzw. der Barausgleich wird
pro Schuldverschreibung berechnet.

"Lieferungsgeschéftstag” ist ein Tag, an dem
die Lieferbaren ETF-Anteile  durch das
Clearingsystem geliefert werden kénnen.

"Verbundene ETF-Boérse" bezeichnet, in Bezug
auf einen ETF-Anteil jede Borse oder jeden
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any Related ETF-Exchange fails to open for
trading during its regular trading session or on
which an ETF-Market Disruption Event has
occurred.

"Replacement-ETF" is an Exchange Traded Fund
selected at the reasonable discretion of the
Calculation Agent which fulfils the criteria below:

() is denominated in the same currency as the
Affected ETF;

(i) has a similar investment objective as the
Affected ETF;

(i) reflects the same underlying Index as the
Affected ETF; and

(iv) to the extent possible is issued by a company
incorporated in the same |jurisdiction or
geographical area as the issuer of the Affected
ETF.

"Delivery ETF-Shares" are the number ETF-
Shares that is calculated by the Calculation Agent
and is equal to the result of dividing (i) the product
of the Principal Amount per Note and the
Performance of the Reference Asset and (ii) the
Closing Price of the ETF-Shares on the Valuation
Date (the result of the division being the
"Multiplier"), and is calculated by using the
following formula:

_ PA x Performance of the Reference Asset
" Closing Price of the ETF — Shares on the Valuation Date

A =
Note

number of ETF-Shares to be delivered per

PA = Principal Amount per Note

If the Multiplier of the Calculation Agent contains
fractions of ETF-Shares (in relation to a Note, the
"Residual Fraction"), a Holder will receive the
number of ETF-Shares corresponding with the
Multiplier, rounded down to the next lower integral
number of ETF-Shares, which can be delivered by
the Issuer. The Residual Fraction will be settled in
money. The amount to be settled in money is
equal to the Cash Amount. For clarification: Notes
of the same Holder will not be aggregated for the
purpose of determining the number of Delivery
ETF-Shares and the number of Delivery ETF-
Shares or the Cash Amount will be calculated per
Note.

"Delivery Business Day" is a day on which the
Delivery ETF-Shares can be delivered via the
Clearing System.

"Related ETF-Exchange" means, in relation to an
ETF-Share, each exchange or each principal



Haupthandelsmarkt, an dem der Handel eine
wesentliche  Auswirkung (wie  von der
Berechnungsstellte festgelegt) auf den
Gesamtmarkt fur diese ETF-Anteile hat oder, in
jedem dieser Falle, eine jede (bernehmende
Borse oder Nachfolgeborse der betreffenden
Bdrse bzw. ein Ubernehmendes Notierungssystem
oder Nachfolge-Notierungssystem des
betreffenden  Notierungssystems (sofern die
Berechnungsstelle festgestellt hat, dass die
Liquiditat hinsichtlich der dieses ETF-Anteils
zugrunde liegenden Termin- oder
Optionskontrakte an dieser voriibergehenden
Ersatz-Borse oder diesem voribergehenden
Ersatz-Notierungssystem mit der Liquiditat an der
urspringlichen Verbundenen ETF-Borse
vergleichbar ist).

"Vorgesehener ETF-Bewertungstag" bezeichnet
den Tag, der ohne den Eintritt eines zu einem
ETF-Unterbrechungstag fuihrenden Ereignisses
urspringlich der Bewertungstag gewesen ware.

"Vorgesehener ETF-Handelstag" bezeichnet
jeden Tag, an dem vorgesehen ist, dass die ETF-
Bdrse und Verbundene ETF-Borse wahrend ihrer
jeweiligen ublichen Handelszeiten fir den Handel
geobffnet sind.

"Vorgesehener ETF-B6rsenschluss”
bezeichnet, in Bezug auf eine ETF-Borse oder
Verbundene ETF-Borse und einen Vorgesehenen
ETF-Handelstag, den ublichen, werktéaglichen

Handelsschluss an dieser ETF-Borse oder
Verbundenen ETF-Bérse am  betreffenden
Vorgesehenen ETF-Handelstag, wobei ein

nachbdrslicher Handel oder ein sonstiger Handel

aulBerhalb der Ublichen Handelszeiten nicht
bertcksichtigt wird.]
§4
ZAHLUNGSWEISE UND ZAHLTAG
(1) Zahlungsweise. Vorbehaltlich geltender

steuerlicher und sonstiger gesetzlicher
Regelungen und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen in
der festgelegten Wahrung.

[Im Fall von Schuldverschreibungen, deren
festgelegte Wahrung nicht Euro ist, einflgen:
Stellt die Emittentin fest, dass es aufgrund von
Umstanden, die aul3erhalb der Verantwortung der
Emittentin  liegen, unmdoglich ist, auf die
Schuldverschreibungen zu leistende Zahlungen
am  malgeblichen  Falligkeitstag in  frei
handelbaren und konvertierbaren  Geldern
vorzunehmen, oder dass die festgelegte Wahrung
oder eine gesetzlich eingefilhrte Nachfolge-
Waéhrung (die "Nachfolge-Wahrung") nicht mehr
fur die  Abwicklung von internationalen
Finanztransaktionen verwendet wird, kann die
Emittentin  ihre  Zahlungsverpflichtungen am
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trading market where trading has a material effect
(as determined by the Calculation Agent) on the
overall market for such ETF-Shares or, in any such
case, any transferee or successor exchange of
such exchange or any transferee or successor
guotation system of such quotation 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 substitute
exchange or temporary substitute quotation
system as on the original Related ETF-Exchange).

"Scheduled ETF-Valuation Date" means the
original date that, but for the occurrence of an
event causing an ETF-Disrupted Day, would have
been the Valuation Date.

"Scheduled ETF-Trading Day" means any day on
which the ETF-Exchange and the Related ETF-
Exchange are scheduled to be open for trading for
their respective regular trading sessions.

"Scheduled ETF-Exchange Closing Time"
means, in respect of an ETF-Exchange or Related
ETF-Exchange and a Scheduled ETF-Trading
Day, the scheduled weekday closing time of such
ETF-Exchange or Related ETF-Exchange on such
Scheduled ETF-Trading Day, without regard to
after hours or any other trading outside of the
regular trading session hours.]

§4
MANNER OF PAYMENT AND PAYMENT
BUSINESS DAY

(1) Manner of Payment. Subject to applicable fiscal
and other laws and regulations, payments of
amounts due in respect of the Notes shall be made
in the Specified Currency.

[In case of Notes whose Specified Currency is
not Euro, insert: If the Issuer determines that it is
impossible to make payments of amounts due on
the Notes in freely negotiable and convertible
funds on the relevant due date for reasons beyond
its control or that the Specified Currency or any
successor currency provided for by law (the
"Successor Currency") is no longer used for the
settlement of international financial transactions,
the Issuer may fulfil its payment obligations by
making such payments in Euro on the relevant due
date on the basis of the Applicable Exchange
Rate. Holders shall not be entitled to further
interest or any additional amounts as a result of



maf3geblichen Falligkeitstag durch eine Zahlung in
Euro auf der Grundlage des anwendbaren
Wechselkurses erfillen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder zusatzliche
Betrage in Bezug auf eine solche Zahlung zu
verlangen. Der "anwendbare Wechselkurs" ist (i)
(falls ein solcher Wechselkurs verflgbar ist)
derjenige  Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wahrung, der von der Europdischen
Zentralbank fur einen Kalendertag festgelegt und
verOffentlicht wurde der innerhalb eines
angemessenen Zeitraums vor und so nahe wie
moglich an dem mafgeblichen Falligkeitstag lag,
oder (ii) (falls kein solcher Wechselkurs verfiigbar
ist) derjenige Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wéahrung, den die Berechnungsstelle
als arithmetisches Mittel aus den ihr von vier
fuhrenden, im internationalen
Fremdwahrungshandel tatigen Banken
angebotenen Briefkursen fiir die festgelegte
Wahrung oder gegebenenfalls die Nachfolge-
Wahrung fir einen Kalendertag, der innerhalb
eines angemessenen (wie von der
Berechnungsstelle in ihrem biligen Ermessen
bestimmt) Zeitraums vor und so nahe wie mdglich
an dem mafgeblichen Falligkeitstag liegt, oder (iii)
(falls kein solcher Wechselkurs verflgbar ist) der
von der Berechnungsstelle nach biligem
Ermessen festgelegte Wechselkurs des Euro zu
der festgelegten Wahrung oder gegebenenfalls
der Nachfolge-Wéhrung.]

(2) Zahltag. Sofern der Falligkeitstag fiir eine
Zahlung in Bezug auf die Schuldverschreibungen
ansonsten auf einen Tag fiele, der kein Zahltag
(wie nachstehend definiert) ist, so wird der
Falligkeitstag firr die Zahlung [falls Actual/Actual
(ICMA) anwendbar ist einfigen: (nicht jedoch
der maf3gebliche Feststellungstermin)]

[bei Anwendung der Modified Following
Business Day Convention einfligen: auf den
nachstfolgenden Tag verschoben, bei dem es sich
um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wiirde dadurch in
den nachsten Kalendermonat fallen; in diesem
Fall wird der Falligkeitstag fur diese Zahlung auf
den unmittelbar vorausgehenden Tag
vorgezogen, bei dem es sich um einen Zahltag
handelt.]

[bei Anwendung der Following Business Day
Convention einfigen: auf den nachstfolgenden
Tag verschoben, bei dem es sich um einen
Zahltag handelt.]

[bei Anwendung der Preceding Business Day
Convention einfigen: auf den unmittelbar
vorausgehenden Tag vorgezogen, bei dem es
sich um einen Zahltag handelt.]
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such payment. The "Applicable Exchange Rate"
shall be (i) (if such exchange rate is available) the
exchange rate of Euro against the Specified
Currency or the Successor Currency (if applicable)
determined and published by the European Central
Bank for the most recent calendar day falling within
a reasonable period of time prior to the relevant
due date, or (i) (if such exchange rate is not
available) the exchange rate of Euro against the
Specified Currency or the Successor Currency (if
applicable) which the Calculation Agent has
calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the
Successor Currency (if applicable) quoted to the
Calculation Agent by four leading banks operating
in the international foreign exchange market for the
most recent calendar day falling within a
reasonable (as determined by the Calculation
Agent in its reasonable discretion) period of time
prior to the relevant due date, or (iii) (if such
exchange rate is not available) the exchange rate
of Euro against the Specified Currency or the
Successor Currency (if applicable) as determined
by the Calculation Agent in its reasonable
discretion.]

(2) Payment Business Day. If the due date for any
payment in respect of the Notes would otherwise
fall on a day which is not a Payment Business Day
(as defined below), the due date for such payment
[in case Actual/Actual (ICMA) applies insert:
(but not the relevant Determination Date)] shall be

[in case Modified Following Business Day
Convention applies, insert: postponed to the
next day which is a Payment Business Day unless
the due date for such payment would thereby fall
into the next calendar month, in which event the
due date for such payment shall be the
immediately preceding day which is a Payment
Business Day.]

[in case Following Business Day Convention
applies, insert: postponed to the next day which
is a Payment Business Day.]

[in case Preceding Business Day Convention
applies, insert: moved forward to the immediately
preceding day which is a Payment Business Day.]



"Zahltag" bezeichnet einen Kalendertag (aul3er
einem Samstag oder Sonntag), an dem (i) das
Clearingsystem geo6ffnet ist und (ii) [falls ein oder
mehrere Finanzzentren gedffnet sein sollen
einfligen: Geschéftsbanken und Devisenmarkte
in [samtliche malRgeblichen Finanzzentren
einfigen] Zahlungen abwickeln und fir den
allgemeinen Geschéaftsverkehr (einschlie3lich des
Handels in Devisen und Fremdwahrungseinlagen)
gedffnet sind und] das Trans-European
Automated Real-Time Gross Settlement Express
Transfer System 2 (TARGET) getffnet ist.

[falls der Zinsbetrag angepasst werden soll
einfugen: Falls der Falligkeitstag einer Zahlung
von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention,
oder Preceding Business Day Convention
Anwendung finden einfiigen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung finden einfuigen: sich
nach hinten verschiebt], wird der Zinsbetrag
entsprechend angepasst.]

[falls der Zinsbetrag nicht angepasst werden
soll einfugen: Falls der Falligkeitstag einer
Zahlung von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention,
oder Preceding Business Day Convention
Anwendung findet einfligen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung findet einfligen: sich
nach hinten verschiebt], wird der Zinsbetrag nicht
entsprechend angepasst.]

Falls der Riickzahlungstag der
Schuldverschreibungen angepasst wird, ist der
Glaubiger nicht berechtigt, Zahlungen aufgrund
dieser Anpassung zu verlangen.
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"Payment Business Day" means a calendar day
(other than a Saturday or a Sunday) on which (i)
the Clearing System is open, and (ii) [in case (a)
relevant financial centre(s) shall be open,
insert: commercial banks and foreign exchange
markets settle payments and are open for general
business (including dealings in foreign exchange
and foreign currency deposits) in [insert all
relevant financial centres] and] the Trans-
European Automated Real-Time Gross Settlement
Express Transfer System 2 (TARGET) is open.

[if the Interest Amount shall be adjusted, insert:
If the due date for a payment of interest is [in case
Modified Following Business Day Convention
or Preceding Business Day Convention
applies, insert: brought forward] [or] [in case
Modified Following Business Day Convention
or Following Business Day Convention applies,
insert: postponed] (as described above), the
Interest Amount shall be adjusted accordingly.]

[if the Interest Amount shall not be adjusted,
insert: If the due date for a payment of interest is
[in case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward] [or]
[in case Modified Following Business Day
Convention, or Following Business Day
Convention applies, insert: postponed] (as
described above), the Interest Amount shall not be
adjusted accordingly.]

If the Maturity Date of the Notes is adjusted, the
Holder shall not be entitled to payments in respect
of such adjustment.



OPTION III:

OPTION Ill: GARANT ANLEIHEN und
TEILGARANT ANLEIHEN

§1
WAHRUNG, GESAMTNENNBETRAG,
STUCKELUNG, GESCHAFTSTAG UND
SPRACHE

(1) Wahrung, Gesamtnennbetrag und
Stickelung. Diese Tranche (die "Tranche") von
Schuldverschreibungen (die "Schuldverschrei-
bungen") wird von der Erste Group Bank AG (die
"Emittentin™)  in [festgelegte  Wahrung
einfigen] (die "festgelegte Wahrung") im
Gesamtnennbetrag von bis zu [festgelegte
Wéahrung und Gesamtnennbetrag einfligen] (in
Worten:  [Gesamtnennbetrag in  Worten
einfigen]) (der "Gesamtnennbetrag”) in der
Stickelung von [festgelegte Wahrung und
festgelegte  Stiuckelung  einfigen] (die
"festgelegte Stickelung" bzw. der "Nennbetrag
je Schuldverschreibung") begeben.

(2) Geschéftstag. "Geschéftstag” bezeichnet
einen Kalendertag (aul3er einem Samstag oder

Sonntag), an dem [Geschéaftsbanken und
Devisenmarkte in [Wien] [andere(s)
Finanzzentrum/en einfugen] Zahlungen
abwickeln und far den allgemeinen

Geschéftsverkehr (einschlieBlich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind und] das Trans-European Automated Real-
Time Gross Settlement Express Transfer System
2 oder dessen Nachfolgesystem ("“TARGET")
geodffnet ist.

[Falls die Emissionsbedingungen
ausschlieflich in deutscher  Sprache
abgefasst sind, einfigen: (3) Sprache. Diese
Emissionsbedingungen sind ausschlief3lich in der
deutschen Sprache abgefasst.]

[Falls der deutschsprachige Text bindend
sein soll und eine unverbindliche
Ubersetzung in die englische Sprache
beigefigt wird, einfigen: (3) Sprache. Diese
Emissionsbedingungen sind in der deutschen
Sprache abgefasst. Eine Ubersetzung in die
englische Sprache ist beigefiigt. Der deutsche
Text ist bindend wund maRgeblich. Die
Ubersetzung in die englische Sprache ist
unverbindlich.]
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GARANT NOTES and VARIO-GARANT NOTES

OPTION Ill: GARANT NOTES and VARIO-
GARANT NOTES

§1
CURRENCY, PRINCIPAL AMOUNT,
DENOMINATION, BUSINESS DAY AND
LANGUAGE

(1) Currency, Principal Amount and
Denomination: This tranche (the "Tranche") of
notes (the "Notes") is being issued by Erste
Group Bank AG (the "lssuer") in [insert
specified currency] (the "Specified Currency")
in the aggregate principal amount of up to [insert
specified currency and aggregate principal
amount] (in words: [insert aggregate principal
amount in words]) (the "Aggregate Principal
Amount”) in the denomination of [insert
specified currency and specified
denomination] (the "Specified Denomination”
or the "Principal Amount per Note").

(2) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [commercial banks and foreign
exchange markets in [Vienna] [insert other
financial centre(s)] settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits)
and] the Trans-European Automated Real-Time
Gross Settlement Express Transfer System 2 or
its successor ("TARGET") is open.

[In case the Terms and Conditions are written
in the English language only, insert: (3)
Language. These Terms and Conditions are
written in the English language only.]

[In case the German language text shall be
binding and a non-binding English translation
is provided, insert: (3) Language. This
translation of the Terms and Conditions is written
in the English language. The Terms and



[Falls der englischsprachige Text bindend
sein soll und eine unverbindliche
Ubersetzung in die deutsche Sprache
beigefigt wird, einfigen: (3) Sprache. Diese
Ubersetzung der Emissionsbedingungen ist in
der deutschen Sprache abgefasst. Die
Emissionsbedingungen in englischer Sprache
sind beigefugt. Der englische Text ist bindend
und maRgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]

[im Fall von verzinslichen Garant Anleihen
und Teilgarant Anleihen einfiigen:

§2
VERZINSUNG

(1) Zinssatz und Zinszahlungstage. Die Schuld-
verschreibungen werden auf der Grundlage ihres
ausstehenden Gesamtnennbetrags verzinst, und
zwar vom [Verzinsungsbeginn einfliigen] (der
"Verzinsungshbeginn") (einschlief3lich) bis zum
Ruckzahlungstag (wie in §3 der
Emissionsspezifischen Bedingungen definiert)
(ausschlieBlich) mit [Fixzinssatz einfigen] %
per annum. [im Fall einer kurzen oder langen
ersten oder letzten Zinsperiode einfiigen: Mit
Ausnahme der [ersten] [letzten] Zinszahlung sind
die Zinsen] [im Fall von ausschliefdlich
regularen Zinszahlungen einflgen: Die Zinsen
sind] [im Fall von mehreren Zinszahlungen
einfligen: [im Fall von Vvierteljahrlichen
Zinszahlungen einfligen: vierteljahrlich] [im Fall
von halbjahrlichen Zinszahlungen einfligen:
halbjahrlich] [im Fall ~von jahrlichen
Zinszahlungen einfiigen: jahrlich] nachtraglich
am [Zinszahlungstage einfligen] eines jeden
Jahres zahlbar (jeweils ein "Zinszahlungstag"
[falls Actual/Actual (ICMA) anwendbar ist
einfigen: bzw. ein ,Feststellungstermin’]),
beginnend mit dem [ersten Zinszahlungstag
einfigen] und endend mit dem [letzten
Zinszahlungstag einfugen]] [im Fall von
einmaliger Zinszahlung einfigen: einmalig am
[Rickzahlungstag einfugen] (der "Zins-
zahlungstag") zahlbar]. Zinszahlungstage
unterliegen einer Anpassung gemafll § 4 der
Emissionsspezifischen Bedingungen.

(2) Berechnung des Zinsbetrags. Falls der auf die
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Conditions are provided in German language.
The German text shall be prevailing and binding.
The English language translation shall be non-
binding.]

[In case the English language text shall be
binding and a non-binding German translation
is provided, insert: (3) Language. These Terms
and Conditions are written in the English
language and provided with a German language
translation. The English text shall be prevailing
and binding. The German language translation
shall be non-binding.]

[in case of interest bearing Garant Notes and
Vario-Garant Notes, insert:

§2
INTEREST

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their outstanding
Aggregate Principal Amount at the rate of [insert
fixed rate of interest] per cent. per annum (from,
and including, [insert Interest Commencement
Date] (the "Interest Commencement Date") to,
but excluding, the Maturity Date (as defined in § 3
of the Issue Specific Conditions). [In case of a
short or long first or last interest period
insert: With the exception of the [first] [last]
payment of interest, interest] [in case of Notes
which have only regular interest payments
insert: Interest] shall be payable [in case of
several interest payments insert: [in case of
quarterly interest payments insert: quarterly]
[in case of semi-annual interest payments
insert: semi-annually] [in case of annual
interest payments insert: annually] in arrear on
[insert Interest Payment Dates] in each year
(each such date, an "Interest Payment Date" [in
case Actual/Actual (ICMA) applies insert: or
"Determination Date"]), commencing on [insert
first Interest Payment Date] and ending on
[insert last Interest Payment Date]] [in case of
single interest payment insert: once on [insert
Maturity Date] (the "Interest Payment Date")].
Interest Payment Dates are subject to adjustment
in accordance with the provisions set out in § 4 of
the Issue Specific Conditions.

(2) Calculation of Amount of Interest. If the



Schuldverschreibungen zu zahlende Zinsbetrag
fur einen bestimmten Zeitraum zu berechnen ist,
erfolgt die Berechnung des Zinsbetrags, indem
der Zinssatz auf die festgelegte Stlickelung
angewendet wird, dieser Betrag mit dem
Zinstagequotienten (wie nachstehend definiert)
multipliziert und das hieraus resultierende
Ergebnis auf die néchste Untereinheit der
festgelegten Wahrung gerundet wird, wobei eine
halbe Untereinheit aufgerundet wird oder die
Rundung ansonsten gemafd der anwendbaren
Marktkonvention erfolgt.

(3) Zinstagequotient.  "Zinstagequotient" be-
zeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fur
einen beliebigen Zeitraum (der "Zinsbe-
rechnungszeitraum™):

[falls Actual/Actual
einfligen:

(ICMA) anwendbar ist
1. falls der Zinsberechnungszeitraum kirzer oder
gleich der Feststellungsperiode ist, in die das
Ende des Zinsberechnungszeitraums fallt, die
Anzahl der Tage in dem
Zinsberechnungszeitraum geteilt durch das
Produkt aus (1) der Anzahl der Tage in der
Feststellungsperiode und (2) der Anzahl der
Feststellungstermine (wie nachstehend
angegeben) in einem Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraums fallt, die Summe aus

(i) der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher der

Zinsberechnungszeitraum beginnt, geteilt durch
das Produkt aus (x) der Anzahl der Tage in der
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr; und

@iy der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das
Produkt aus (x) der Anzahl der Tage in dieser
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode” ist der Zeitraum von
einem Feststellungstermin (einschlief3lich) bis
zum nachsten Feststellungstermin
(ausschlieBlich); dies schlie3t dann, wenn der
Verzinsungsbeginn kein Feststellungstermin ist,

den Zeitraum ein, der an dem ersten
Feststellungstermin vor dem Verzinsungsbeginn
anfangt, und dann, wenn der letzte

Zinszahlungstag kein Feststellungstermin ist, den
Zeitraum ein, der an dem ersten Feststellungstag
nach dem letzten Zinszahlungstag endet.

Die Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin®)
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amount of interest payable under the Notes is
required to be calculated for any period of time
such amount of interest shall be calculated by
applying the rate of interest to the Specified
Denomination, multiplying such sum by the
applicable Day Count Fraction (as defined below),
and rounding the resultant figure to the nearest
sub-unit of the Specified Currency, half of such
sub-unit being rounded upwards or otherwise in
accordance with the applicable market
convention.

(3) Day Count Fraction. "Day Count Fraction"
means, in respect of the calculation of an amount
of interest on any Note for any period of time (the
"Calculation Period"):

[in case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or shorter
than the Determination Period during which the
Calculation Period ends, the number of days in
such Calculation Period divided by the product of
(1) the number of days in such Determination
Period and (2) the number of Determination
Dates (as specified below) that would occur in
one calendar year; or

2. if the Calculation Period is longer than the
Determination  Period during which the
Calculation Period ends, the sum of

(i) the number of days in such Calculation Period
falling in the Determination Period in which the
Calculation Period begins divided by the product
of (x) the number of days in such Determination
Period and (y) the number of Determination Dates
that would occur in one calendar year; and

(i) the number of days in such Calculation Period
falling in the next Determination Period divided by
the product of (x) the number of days in such
Determination Period and (y) the number of
Determination Dates that would occur in one
calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on
the first Determination Date prior to the Interest
Commencement Date, and where the final
Interest Payment Date is not a Determination
Date, the first Determination Date falling after the
final Interest Payment Date, as the case may be.

The number of interest determination dates per
calendar year (each a "Determination Date") is



betragt [Anzahl der regularen
Zinszahlungstage im Kalenderjahr einfligen].]

[falls Actual/Actual (ISDA) oder Actual/365
anwendbar ist einfigen: die tatséchliche Anzahl
von Tagen im Zinsberechnungszeitraum dividiert
durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Tagen in dem Teil des Zinsberechnungszeit-
raums, die in das Schaltjahr fallen, dividiert durch
366 und (2) die tatsachliche Anzahl von Tagen in
dem Teil des Zinsberechnungszeitraums, die
nicht in ein Schaltjahr fallen, dividiert durch 365).]

[falls Actual/365 (Fixed) anwendbar ist
einfligen: die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 365.]

[falls Actual/360 anwendbar ist einfligen: die
tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360.]

[falls 30/360, 360/360 oder Bond Basis
anwendbar ist einfigen: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360,
wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwolf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (1)
der letzte Tag des Zinsberechnungszeitraums
fallt auf den 31. Tag eines Monats, wahrend der
erste Tag des Zinsberechnungszeitraums weder
auf den 30. noch auf den 31. Tag eines Monats
fallt, wobei in diesem Fall der den letzten Tag
enthaltende Monat nicht als ein auf 30 Tage
gekirzter Monat zu behandeln ist, oder (2) der
letzte Tag des Zinsberechnungszeitraums fallt
auf den letzten Tag des Monats Februar, wobei in
diesem Fall der Monat Februar nicht als ein auf
30 Tage verlangerter Monat zu behandeln ist).]

[falls 30E/360 oder Eurobond Basis
anwendbar ist einfligen: die Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Tage auf der Grundlage
eines Jahres von 360 Tagen mit zwolf Monaten
zu je 30 Tagen zu ermitteln ist, und zwar ohne
Bericksichtigung des Datums des ersten oder
letzten Tages des Zinsberechnungszeitraums, es
sei denn, der Rickzahlungstag ist, im Fall des
letzten Zinsberechnungszeitraums, der letzte Tag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Tage
verlangerter Monat zu behandeln ist).]]

[im Fall von unverzinslichen Garant Anleihen
und Teilgarant Anleihen einfligen:

§2
VERZINSUNG
Die  Schuldverschreibungen  werden  nicht
verzinst.]

88

OPTION 1l

[insert number of regular interest payment
dates per calendar year].]

[in case Actual/Actual (ISDA) or Actual/365
applies, insert: the actual number of days in the
Calculation Period divided by 365 (or, if any
calculation portion of that Calculation Period falls
in a leap year, the sum of (1) the actual number of
days in that portion of the Calculation Period
falling in a leap year divided by 366 and (2) the
actual number of days in that portion of the
Calculation Period falling in a non-leap year
divided by 365).]

[in case Actual/365 (Fixed) applies, insert: the
actual number of days in the Calculation Period
divided by 365.]

[in case Actual/360 applies, insert: the actual
number of days in the Calculation Period divided
by 360.]

[in case 30/360, 360/360 or Bond Basis
applies, insert: the number of days in the
Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of
360 days with 12 30-day months (unless (1) the
last day of the Calculation Period is the 31st day
of a month but the first day of the Calculation
Period is a day other than the 30th or 31st day of
a month, in which case the month that includes
that last day shall not be considered to be
shortened to a 30-day month, or (2) the last day
of the Calculation Period is the last day of the
month of February in which case the month of
February shall not be considered to be
lengthened to a 30-day month).]

[in case 30E/360 or Eurobond Basis applies,
insert: the number of days in the Calculation
Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with
12 30-day months, without regard to the date of
the first day or last day of the Calculation Period
unless, in the case of the final Calculation Period,
the Maturity Date is the last day of the month of
February, in which case the month of February
shall not be considered to be lengthened to a 30-
day month).]]

[in case of non interest-bearing Garant Notes,
and Vario-Garant Notes, insert:

§2
INTEREST

The Notes do not accrue interest.]



§3
RUCKZAHLUNG

Soweit nicht zuvor bereits ganz oder teilweise
zuriickgezahlt oder angekauft und entwertet,
werden die Schuldverschreibungen am
Ruckzahlungstag durch Zahlung eines Betrags,
der von der Berechnungsstelle berechnet wird
und dem Produkt aus (i) dem Nennbetrag je
Schuldverschreibung und (i) dem
Ruckzahlungskurs entspricht, zuriickgezahlt.

[wenn ein Cap anwendbar ist einflgen:

Der "Ruckzahlungskurs" entspricht der Summe
aus (i) Basisprozentsatz und (i) dem Produkt aus
(x) der Partizipation und (y) der Wertentwicklung
des Basiswertes, das durch den Cap begrenzt
wird und entspricht mindestens dem Floor, d.h.
der Rickzahlungskurs betragt mindestens
[Mindestrickzahlungsprozentsatz einfligen]
% des Nennbetrags je Schuldverschreibung (der
"Mindestrickzahlungskurs™) und  maximal
[Hochstrickzahlungsprozentsatz einfigen] %
des Nennbetrags je Schuldverschreibung (der
"Héchstrickzahlungskurs™) und wird als Formel
wie folgt berechnet:

Basisprozentsatz + Min(Max(Partizipation X
Wertentwicklung; Floor); Cap)]

[wenn kein Cap anwendbar ist einfligen:

Der "RuUckzahlungskurs" entspricht der Summe
aus (i) Basisprozentsatz und (ii) dem Produkt aus
(x) der Partizipation und (y) der Wertentwicklung
des Basiswertes, und entspricht mindestens dem
Floor, d.h. der Rickzahlungskurs betragt
mindestens [Mindestriickzahlungsprozentsatz
einfligen] % des Nennbetrags je
Schuldverschreibung (der
"Mindestriickzahlungskurs") als
Formel wie folgt berechnet:

und  wird

Basisprozentsatz +
Wertentwicklung; Floor)]

Max(Partizipation X

Allgemeine Definitionen:

[in allen Fallen auler bei mehreren
Beobachtungsperioden einfligen:
"Auslbungspreis" entspricht [Prozentsatz

einfigen] % des Schlusskurses des [wenn der
Basiswert ein Aktienkorb, Indexkorb, ETF-
Korb, Warenkorb oder Warenindexkorb ist
einfiigen: jeweiligen Korbbestandteiles] [wenn
der Basiswert eine Aktie, ein Index, ein
Warenindex, ein ETF oder eine Ware, ist,
einfigen: Basiswertes] am Kursfixierungstag.]
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§3
REDEMPTION

Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be
redeemed on the Maturity Date by the Issuer by
payment of an amount, which is calculated by the
Calculation Agent and is equal to the product of
(i) the Principal Amount per Note and (ii) the
Redemption Price.

[in case a cap is applicable, insert:

The "Redemption Price" means the sum of (i)
Base Percentage and (ii) the product of (x) the
Participation and (y) the Performance of the
Reference Asset, which is limited by the Cap and
equals to at least the Floor, i.e. the Redemption
Price is at least [insert minimum redemption
percentage rate] per cent. of the Principal
Amount per Note (the "Minimum Redemption
Price") and no more than [insert maximum
redemption percentage rate] per cent. of the
Principal Amount per Note (the "Maximum
Redemption Price") and is calculated by using
the following formula:

Base Percentage + Min(Max(Participation X
Performance; Floor); Cap)]

[in case no cap is applicable, insert:

The "Redemption Price" means the sum of (i)
Base Percentage and (ii) the product of (x) the
Participation and (y) the Performance of the
Reference Asset, and equals to at least the Floor,
i.e. the Redemption Price is at least [insert
minimum redemption percentage rate] per
cent. of the Principal Amount per Note (the
"Minimum  Redemption Price") and is
calculated by using the following formula:

Base Percentage +
Performance; Floor)]

Max(Participation X

General Definitions:

[in all cases other than in case of several
Observation Periods, insert:

"Strike Price" means [insert percentage rate]
per cent. of the Closing Price of the [insert if the
Reference Asset is a Share Basket, Index
Basket, ETF Basket, Commodity Basket or
Commodity Index Basket: relevant Basket
Component] [insert if the Reference Asset is a
Share, an Index, a Commodity Index, an ETF
or Commodity: Reference Asset] on the Strike
Fixing Date.]



"Basisprozentsatz" entspricht [Prozentsatz
einfigen] ! %.

[im Fall eines finalen Bewertungstags
einfligen:

"Bewertungstag” ist,  vorbehaltlich  einer
Anpassung geman §5 der

Emissionsspezifischen Bedingungen, der [Datum
einfligen][wenn der Basiswert eine Aktie, ein
Aktienindex, ein ETF oder ein ETF Index oder
ein entsprechender Korb ist einfigen: bzw.
wenn dieser Tag kein Bdrsengeschaftstag (wie in
§5 der Emissionsspezifischen Bedingungen
definiert) ist, der nachstfolgende
Borsengeschéftstag.][wenn der Basiswert eine
Ware oder ein entsprechender Korb ist
einfigen: bzw. wenn dieser Tag kein Waren-
Geschaftstag (wie in 85 der
Emissionsspezifischen Bedingungen definiert) ist,
der nachstfolgende Waren-Geschéftstag.][wenn
der Basiswert ein Warenindex oder ein
entsprechender Korb ist einfigen: bzw. wenn
dieser Tag kein Futures-Handelstag (wie in 8 5
der Emissionsspezifischen Bedingungen
definiert) ist, der né&chstfolgende Futures-
Handelstag.][wenn der Basiswert ein Multi-
Asset Index oder ein Fonds Index oder ein
entsprechender Korb ist einfigen: bzw. wenn
dieser Tag kein Vorgesehener Handelstag (wie in
§5 der Emissionsspezifischen Bedingungen
definiert) ist, der n&chstfolgende Vorgesehene
Handelstag.]]

[im Fall von mehreren Bewertungstagen
einflgen:

"Bewertungstage"” sind, vorbehaltlich einer
Anpassung gemaf 8§85 der

Emissionsspezifischen Bedingungen, die in der
folgenden Tabelle genannten Tage [wenn der
Basiswert eine Aktie, ein Aktien Index, ein
ETF oder ein ETF Index oder ein
entsprechender Korb ist einfigen: bzw. wenn
einer dieser Tage kein Borsengeschiftstag (wie
in 85 der Emissionsspezifischen Bedingungen
definiert) ist, der nachstfolgende
Borsengeschéftstag:][wenn der Basiswert eine
Ware oder ein entsprechender Korb ist
einfligen: bzw. wenn einer dieser Tage kein
Waren-Geschéftstag (wie in §5 der
Emissionsspezifischen Bedingungen definiert) ist,
der nachstfolgende Waren-Geschéaftstag:][wenn
der Basiswert ein Warenindex oder ein
entsprechender Korb ist einfigen: bzw. wenn

1 'm Fall von Garant Anleihen ist die Summe aus
Basisprozentsatz und Floor immer groer oder gleich
100 %, d.h der Ruckzahlungskurs entspricht
mindestens 100 %. Im Fall von Teilgarant Anleihen ist
die Summe aus Basisprozentsatz und Floor immer
kleiner 100 %, d.h. der Riickzahlungskurs kann weniger
als 100 % betragen.
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"Base Percentage" means [insert percentage
rate]? per cent.

[in case of afinal valuation date, insert:

"Valuation Date" is, subject to an adjustment
pursuant to § 5 of the Issue Specific Conditions,
[insert date][insert if the Reference Asset is a
Share, a Share Index, an ETF or an ETF Index
or a basket thereof: or if such day is not an
Exchange Business Day (as defined in § 5 of the
Issue Specific Conditions), the next Exchange
Business Day.][insert if the Reference Asset is
a Commodity or a basket thereof: or if such day
is not a Commaodity Business Day (as defined in §
5 of the Issue Specific Conditions), the next
Commodity Business Day.][insert if the
Reference Asset is a Commodity Index or a
basket thereof: or if such day is not a Futures
Trading Day (as defined in § 5 of the Issue
Specific Conditions), the next Futures Trading
Day.][insert if the Reference Asset is a Multi
Asset Index or a Funds Index or a basket
thereof: or if such day is not a Scheduled Trading
Day (as defined in 8 5 of the Issue Specific
Conditions), the next Scheduled Trading Day.]]

[in case of several valuation dates, insert:

"Valuation Dates" are, subject to an adjustment
pursuant to § 5 of the Issue Specific Conditions,
the days specified in the table below [insert if the
Reference Asset is a Share, a Share Index, an
ETF or an ETF Index or a basket thereof: or if
any such day is not an Exchange Business Day
(as defined in 8 5 of the Issue Specific
Conditions), the next Exchange Business
Day:][insert if the Reference Asset is a
Commodity or a basket thereof: or if such day
is not a Commodity Business Day (as defined in §
5 of the lIssue Specific Conditions), the next
Commodity Business Day:][insert if the
Reference Asset is a Commodity Index or a
basket thereof: or if such day is not a Futures
Trading Day (as defined in 8 5 of the Issue
Specific Conditions), the next Futures Trading
Day:][insert if the Reference Asset is a Multi

1 In the case of Garant Notes, the sum of Base Percentage
and Floor is always greater than or equal to 100 per cent.,
i.e. the Redemption Price is at least 100 per cent. In the
case of Vario-Garant Notes the sum of Base Percentage
and Floor is always below 100 per cent., i.e. the
Redemption Price may be less than 100 per cent.



dieser Tag kein Futures-Handelstag (wie in 8 5
der Emissionsspezifischen Bedingungen
definiert) ist, der né&chstfolgende Futures-
Handelstag:][wenn der Basiswert ein Multi-
Asset Index oder ein Fonds Index oder ein
entsprechender Korb ist einfigen: bzw. wenn
einer dieser Tage kein Vorgesehener Handelstag
(wie in 85 der Emissionsspezifischen
Bedingungen definiert) ist, der né&chstfolgende
Vorgesehene Handelstag:]

Bewertungstage:

[Bewertungstage einfiigen]]

[im Fall einer taglichen Beobachtung
einfligen:
"Bewertungstage" sind, alle

[Borsengeschaftstage][Waren-Geschéftstage]

[Vorgesehene Handelstage] (wie in § 5 der
Emissionsspezifischen Bedingungen definiert) in
der Beobachtungsperiode.]

[wenn ein Cap anwendbar ist einfligen:

"Cap" entspricht [Prozentsatz einfligen] % und
stellt die Obergrenze des Produkts aus (x) der
Partizipation und (y) der Wertentwicklung dar.]

"Floor" entspricht [Prozentsatz einfliigen]* %
und stellt die Untergrenze des Produkts aus (x)
der Partizipation und (y) der Wertentwicklung dar.

"Kursfixierungstag" ist, vorbehaltlich einer
Anpassung gemaf § 5 der Emissionsspezifischen
Bedingungen, der [Datum einfligen][wenn der
Basiswert eine Aktie, ein Aktienindex, ein ETF
oder ein ETF Index oder ein entsprechender
Korb ist einfigen: bzw. wenn dieser Tag kein
Borsengeschéftstag (wie in §5 der
Emissionsspezifischen Bedingungen definiert) ist,
der néachstfolgende Boérsengeschéftstag.][wenn
der Basiswert eine Ware oder ein
entsprechender Korb ist einfiigen: bzw. wenn
dieser Tag kein Waren-Geschéftstag (wie in 8 5
der Emissionsspezifischen Bedingungen definiert)
ist, der nachstfolgende Waren-
Geschéftstag.][wenn  der  Basiswert ein
Warenindex oder ein entsprechender Korb ist
einfigen: bzw. wenn dieser Tag kein Futures-
Handelstag (wie in 8 5 der Emissionsspezifischen
Bedingungen definiert) ist, der nachstfolgende
Futures-Handelstag.][wenn der Basiswert ein
Multi-Asset Index oder ein Fonds Index oder
ein entsprechender Korb ist einfligen: bzw.
wenn einer dieser Tage kein Vorgesehener
Handelstag (wie in 8 5 der Emissionsspezifischen
Bedingungen definiert) ist, der nachstfolgende
Vorgesehene Handelstag.]

"Max" steht fur eine Reihe von Betragen in
Klammern und ist der grofite dieser Betrage
innerhalb der Klammern, die durch Semikolon
getrennt sind.
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Asset Index or a Funds Index or a basket
thereof: or if any such day is not a Scheduled
Trading Day (as defined in 8§ 5 of the Issue
Specific Conditions), the next Scheduled Trading
Day:]

Valuation Dates:

[insert Valuation Dates]]

[in case of a daily observation insert:

"Valuation Dates" are all [Exchange Business
Days][Commodity Business Days][Scheduled
Trading Days] (as defined in 85 of the Issue
Specific Conditions) in the Observation Period.]

[in case a cap is applicable, insert:

"Cap" is [insert percentage rate] per cent. and
specifies the upper limit of the product of (x) the
Participation and (y) the Performance.]

"Floor" is [insert percentage rate]* per cent. and
specifies the lower limit of the product of (x) the
Participation and (y) the Performance.

"Strike Fixing Date" is, subject to an adjustment
pursuant to § 5 of the Issue Specific Conditions,
[insert date][insert if the Reference Asset is a
Share, a Share Index, an ETF or an ETF Index
or a basket thereof: or if such day is not an
Exchange Business Day (as defined in § 5 of the
Issue Specific Conditions), the next Exchange
Business Day.][insert if the Reference Asset is
a Commodity or a basket thereof: or if such day
is not a Commodity Business Day as defined in §
5 of the Issue Specific Conditions), the next
Commodity Business Day.][insert if the
Reference Asset is a Commodity Index or a
basket thereof: or if such day is not a Futures
Trading Day (as defined in § 5 of the Issue
Specific Conditions), the next Futures Trading
Day.][insert if the Reference Asset is a Multi
Asset Index or a Funds Index or a basket
thereof: or if any such day is not a Scheduled
Trading Day (as defined in 8 5 of the Issue
Specific Conditions), the next Scheduled Trading
Day.]

"Max" followed by a series of amounts inside
brackets, means whichever is the greatest of the
amounts separated by a semi colon inside those
brackets.



[wenn ein Cap anwendbar ist einfligen:

"Min" steht fir eine Reihe von Betrdgen in
Klammern und ist der niedrigste der Betrdge
innerhalb der Klammern, die durch Semikolon
getrennt sind.]

"Ruckzahlungstag" ist der [Datum einfligen],
vorbehaltlich einer Anpassung gemafl diesen
Emissionsspezifischen Bedingungen.

[wenn eine einheitliche
anwendbar ist einfligen:

Partizipation

"Partizipation" entspricht [Prozentsatz
einfugen] %. Die Patrtizipation bestimmt die
prozentuale Beteiligung der Glaubiger an der
Wertentwicklung des Basiswertes.]

[im Fall von Teilgarant Anleihen und wenn
eine asymmetrische Partizipation anwendbar
ist einfligen:

"Partizipation” entspricht (i) wenn die
Wertentwicklung des Basiswertes positiv, d.h.
gréRer als O ist [Prozentsatz einfliigen] % bzw.,
(i) wenn die Wertentwicklung des Basiswertes
null betragt oder negativ, d.h. gleich oder kleiner
als 0 ist [Prozentsatz einfligen] %. Die
Partizipation bestimmt die prozentuale
Beteiligung der Glaubiger an der Wertentwicklung
des Basiswertes.]

[wenn der Basiswert eine Aktie, ein Index, ein

Warenindex, ein ETF oder eine Ware ist
einflgen:
[im Fall eines finalen Bewertungstags
einflgen:

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedrickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Schlusskurses am
Bewertungstag und (ii) des Auslbungspreises
minus eins entspricht und als Formel ausgedriickt
wie folgt berechnet wird:

Schlusskure am Bewertungstag

1]

Ausibungepreie

[im Fall von mehreren Bewertungstagen und
einem Durchschnittsendkurs einfiigen:

"Wertentwicklung" des Basiswertes ist ein in

Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division 0] des
Durchschnittsendkurses und (i) des

Ausiibungspreises minus eins entspricht und als
Formel ausgedrickt wie folgt berechnet wird:

Durchschnittsendkurs _ 4
Ausilibungspreis
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[in case a cap is applicable, insert:

"Min" followed by a series of amounts inside
brackets, means whichever is the lowermost of
the amounts separated by a semi colon inside
those brackets.]

"Maturity Date" is [insert date], subject to an
adjustment pursuant to these Issue Specific
Conditions.

[if uniform Participation is applicable, insert:

"Participation" is [insert percentage rate] per
cent. The Participation determines the interest of
the Holders in the Performance of the Reference
Asset expressed as a percentage.]

[in case of Vario-Garant Notes and if
asymmetric Participation is applicable, insert:

"Participation” is (i) [insert percentage rate] per
cent. if the Performance of the Reference Asset is
positive, i.e. greater than 0, or (ii) [insert
percentage rate] per cent. if the Performance of
the Reference Asset is zero or negative, i.e. equal
to or lower than 0. The Participation determines
the interest of the Holders in the Performance of
the Reference Asset expressed as a percentage.]

[insert if the Reference Asset is a Share, an
Index, a Commodity Index, an ETF or a
Commodity:

[in case of afinal valuation date, insert:

"Performance” of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Closing Price on the
Valuation Date by (ii) the Strike Price minus one,
and is calculated by using the following formula:

Closing Price on the Valuation Date

—1
Sirike Price ]

[in case of several valuation dates and an
averaged final price, insert:

"Performance" of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Averaged Final
Price by (ii) the Strike Price minus one, and is
calculated by using the following formula:

Averaged Final Price 1
Strike Price



[wenn der Durchschnittsendkurs Kkeine

Untergrenze aufweist einfliigen:

"Durchschnittsendkurs" des Basiswertes ist
ein Betrag, der von der Berechnungsstelle
berechnet wird und dem Ergebnis der Division (i)
der Summe aller Schlusskurse an allen
Bewertungstagen und (i) der Anzahl aller
Bewertungstage entspricht und als Formel
ausgedriickt wie folgt berechnet wird:

Y  Schluszkurse an allen Bewsrtungstagen

]

eine

Anzahl der Bewsrtungstage

[wenn der Durchschnittsendkurs
Untergrenze aufweist einfligen:

"Durchschnittsendkurs" des Basiswertes ist ein
Betrag, der von der Berechnungsstelle berechnet
wird und dem Ergebnis der Division aus (i) der

Summe aller Bewertungspreise an allen
Bewertungstagen und (i) der Anzahl aller
Bewertungstage entspricht und als Formel

ausgedriickt wie folgt berechnet wird:

Summe aller Bewertungspreise

Anzahl der BEewertungstage

"Bewertungspreis" an einem Bewertungstag ist
(i) der Schlusskurs des Basiswertes an dem
jeweiligen  Bewertungstag  bzw. (i) der
Austbungspreis des Basiswertes, je nachdem,
welcher Wert der hohere ist.]]

[im Fall von mehreren Bewertungstagen oder
taglicher Beobachtung und einer
Hochststandsfixierung einfigen:

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Hochststandkurses
des Basiswertes und (ii) des Austibungspreises
minus eins entspricht und als Formel ausgedriickt
wie folgt berechnet wird:

Hochststandkurs
Ausiibungspreis

[im Fall von mehreren

einfligen:

Bewertungstagen

"Hochststandkurs" ist der hdochste Schlusskurs
des Basiswertes an allen Bewertungstagen.]

[im Fall einer

einflgen:

téaglichen  Beobachtung

"Beobachtungsperiode" ist der Zeitraum vom
[ersten Tag der Beobachtungsperiode
einfligen] (einschlieB3lich) bis zum [letzten Tag
der Beobachtungsperiode einfliigen]
(einschlieBlich).

"Hochststandkurs" ist der hochste, an allen
Bewertungstagen wahrend der
Beobachtungsperiode, festgestellte Schlusskurs
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[in case the Averaged Final Price has no
minimum level, insert:

"Averaged Final Price" of the Reference Asset is
an amount which is calculated by the Calculation
Agent and is equal to the result of dividing (i) the
sum of all Closing Prices on all Valuation Dates
by (ii) the number of all Valuation Dates and is
calculated by using the following formula:

T Closing Prices on all Veluation Dates

]

Price has a

Number of Valuation Dates

[in case the Averaged Final
minimum level insert:

"Averaged Final Price" of the Reference Asset is
an amount, which is calculated by the Calculation
Agent and is equal to the result of the division of
(i) the sum of all Valuation Prices on all Valuation
Dates by (ii) the number of all Valuation Dates
and is calculated by using the following formula:

Sum of all Valuation Prices

Number of Valuation Dates

"Valuation Price" on any particular Valuation
Date means the higher of (i) the Closing Price of
the Reference Asset on the relevant Valuation
Date and (ii) Strike Price of the Reference
Asset.]]

[in case of several Valuation Dates or daily
observations and a Maximum Level Fixing,
insert:

"Performance” of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Maximum Level
Price of the Reference Asset by (ii) the Strike
Price minus one, and is calculated by using the
following formula:

Maximum Level Price
Strike Price

[in case of several Valuation Dates insert:

"Maximum Level Price" is the highest Closing
Price of the Reference Asset on all Valuation
Dates.]

[in case of a daily observation insert:

"Observation Period" is the period from and
including [insert first day of the Observation
Period] to and including, [insert last day of the
Observation Period].

"Maximum Level Price" is the highest Closing
Price of the Reference Asset determined on all
Valuation Dates during the Observation Period



des Basiswertes wéahrend der
Beobachtungsperiode (tagliche Beobachtung).]]

[bei mehreren
einflgen:

Beobachtungsperioden

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und der der
Summe aller Periodenwertentwicklungen des
Basiswertes bis  zum Ruckzahlungstag
entspricht.

"Periodenwertentwicklung" des Basiswertes
ist ein in Prozent ausgedriickter Betrag, der von
der Berechnungsstelle berechnet wird, die
Wertentwicklung des Basiswertes in einer
Wertentwicklungsperiode wiederspiegelt und
dem Ergebnis der Division (i) des Schlusskurses
des Basiswertes an dem maligeblichen
Bewertungstag (t) durch (i) den Schlusskurs
des Basiswertes an dem  unmittelbar
vorausgehenden Bewertungstag (t-1), bzw. - im
Falle des ersten Bewertungstags - dem
Kursfixierungstag, minus eins entspricht und als
Formel ausgedrtckt wie folgt berechnet wird:

Schlusskurs am Bewertungstag t

Schlusskurs am Bewertungstag t — 1 (bzw.am KFT) B
wobei "KFT" der Kursfixierungstag ist.

Die jeweiligen Wertentwicklungsperioden mit
den malRgeblichen "Bewertungstagen”, die
dem Periodenanfangs- und
Periodenendbewertungstag der malgeblichen
Periode entsprechen, sind in der folgenden
Tabelle aufgefihrt und unterliegen einer
moglichen  Anpassung gemal 85 der
Emissionsspezifischen Bedingungen:
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(daily observation).]]

[in case of several Observation Periods,

insert:

"Performance" of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the sum of all Period Performances of the
Reference Asset up to the Maturity Date.

"Period Performance" of the Reference Asset is
an amount expressed as a percentage, which is
calculated by the Calculation Agent, reflects the
Performance of the Reference Asset in a
Performance Period and is equal to the result of
dividing (i) the Closing Price of the Reference
Asset on the relevant Valuation Date (t) by (ii) the
Closing Price of the Reference Asset on the
immediately preceding Valuation Date (t-1), or in
the case of the first Valuation Date on the Strike
Fixing Date minus one, and is calculated by using
the following formula:

Closing Price on the Valuation Date t 1
Closing Price on the Valuation Date t — 1 (or on the SFD)

where "SFD" means the Strike Fixing Date.

The respective Performance Periods with the
relevant "Valuation Dates" being the initial
Valuation Date and final Valuation Date of the
relevant period are listed in the table below and
are subject to a potential adjustment pursuant to
8 5 of the Issue Specific Conditions:

Wertentwick

Periodenanf

Periodenend

- angs- -
lungsperiod | Bewertungst | Bewertungst
e ag (t-1) ag (t)

1 [Kursfixieru | [Periodenen
ngstag dbewertung
einflgen] stag

einfligen]

2 [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einflgen] einfligen]

[3] [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einfigen] einfigen]

[4] [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einfugen] einflgen]

1]

Performance | Initial Final

Period Valuation Valuation
Date (t-1) of | Date (t) of
period period

1 [insert [insert final
Strike Fixing | Valuation
Date] Date of

period]

2 [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]

[3] [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]

[4] [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]




[wenn der Basiswert ein Aktienkorb,
Indexkorb, Warenindexkorb, ETF-Korb oder
Warenkorb ist einfiigen:

[im Fall eines finalen

einflgen:

Bewertungstags

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Korbwertes am
Bewertungstag und (ii) des Korbanfangswertes
minus eins entspricht und als Formel ausgedruckt
wie folgt berechnet wird:

Korbwert

Korbanfangswert

"Korbwert" ist ein in Prozent ausgedriickter
Betrag, der von der Berechnungsstelle berechnet
wird und der der Summe der Ergebnisse der
Divisionen - in Bezug auf alle Korbbestandteile -
(i) des Schlusskurses eines Korbbestandteiles,
am Bewertungstag multipliziert mit der
Gewichtung des Korbbestandteiles und (ii) dem
Ausilibungspreis des Korbbestandteiles entspricht
und als Formel ausgedriickt wie folgt berechnet

wird:
= Schlusskurs
Do
Ausubungspreis
wobei
"Gewichtung" oder "G" der Anteil des

Korbbestandteils in Prozent wie in der unten
stehenden Tabelle festgelegt ist; und

"m" die Anzahl der Korbbestandteile ist.]

[im Fall von mehreren Bewertungstagen und
einem Durchschnittsendkurs einfigen:

"Wertentwicklung" des Basiswertes ist ein in

Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division 0] des
Durchschnittsendkurses und (i) des

Korbanfangswertes minus eins entspricht und als
Formel ausgedriickt wie folgt berechnet wird:

Durchschnittsendkurs

Korbanfangswert

[wenn der Durchschnittsendkurs keine

Untergrenze aufweist, einfligen:

"Durchschnittsendkurs” des Basiswertes ist ein
Betrag, der von der Berechnungsstelle berechnet
wird und dem Ergebnis der Division (i) der

Summe aller Korbwerte an allen
Bewertungstagen und (i) der Anzahl aller
Bewertungstage entspricht und als Formel

ausgedriickt wie folgt berechnet wird:
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[insert if the Reference Asset is a Share
Basket, Index Basket, Commodity Index
Basket, ETF Basket or Commodity Basket:

[in case of afinal valuation date, insert:

"Performance” of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Basket Value on the
Valuation Date by (ii) the Basket Initial minus one,
and is calculated by using the following formula:

Basket Value
Basket Inital

"Basket Value" is an amount expressed as a
percentage, which is calculated by the Calculation
Agent and is equal to the sum of the results of
dividing - for all Basket Components - (i) the
Closing Price of a Basket Component on
Valuation Date multiplied by the Weighting of the
Basket Component and (ii) the Strike Price of the
Basket Component and is calculated by using the
following formula:

5

"Weighting" or "G" means the percentage of the
Basket Component specified as such in the below
table; and

Closing Price
Strike Price

where

m means the number of the Basket

Components.]

[in case of several Valuation Dates and an
Averaged Final Price, insert:

"Performance" of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Averaged Final
Price by (ii) the Basket Initial minus one, and is
calculated by using the following formula:

Averaged Final Price
Basket Inital

[in case the Averaged Final Price has no
minimum level, insert:

"Averaged Final Price" of the Reference Asset is
an amount which is calculated by the Calculation
Agent and is equal to the result of dividing (i) the
sum of all Basket Values on all Valuation Dates
by (ii) the number of all Valuation Dates and is
calculated by using the following formula:



Y. Korbwerte an allen Bewertungstagen]
Anzahl der Bewertungstage

[wenn der Durchschnittsendkurs eine

Untergrenze aufweist einfliigen:

"Durchschnittsendkurs" des Basiswertes ist ein
Betrag, der von der Berechnungsstelle berechnet
wird und dem Ergebnis der Division aus (i) der

Summe aller Bewertungspreise an allen
Bewertungstagen und (i) der Anzahl aller
Bewertungstage entspricht und als Formel

ausgedriickt wie folgt berechnet wird:

2

Bewertungspreise an allen Bewertungstager

Anzahl der Bewertungstage

"Bewertungspreis" an einem Bewertungstag ist
(i) der Korbwert an dem jeweiligen
Bewertungstag bzw. (ii) der Korbanfangswert, je
nachdem, welcher Wert der hdhere ist.]

"Korbwert" ist ein in Prozent ausgedriickter
Betrag, der von der Berechnungsstelle berechnet
wird und der der Summe der Ergebnisse der
Division - in Bezug auf jeden Korbbestandteil an
allen Bewertungstagen - (i) des Schlusskurses
eines Korbbestandteiles an einem Bewertungstag
multipliziert ~mit  der Gewichtung des
Korbbestandteiles und (ii) dem Auslbungspreis
des Korbbestandteiles entspricht und als Formel
ausgedriickt wie folgt berechnet wird:

X

Schlusskurs an einem Bewertungstag

Austibungspreis
wobei
"Gewichtung"” oder "G" der Anteil des
Korbbestandteils in Prozent wie in der

untenstehenden Tabelle festgelegt ist; und

"m" die Anzahl der Korbbestandteile ist.]

[im Fall von mehreren Bewertungstagen oder

taglicher Beobachtung und einer
Hochststandsfixierung einflgen:

[im Fall von mehreren Bewertungstagen
einflgen:

"Hochststandkurs" des Korbes ist der hdchste
Korbwert an allen Bewertungstagen.]

[im Fall
einflgen:

einer taglichen Beobachtung

"Beobachtungsperiode” ist der Zeitraum vom
[ersten Tag der Beobachtungsperiode
einfligen] (einschlieBlich) bis zum [letzten Tag
der Beobachtungsperiode einfligen]
(einschlielich).
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> Basket Values on each Valuation DatE]

Number of Valuation Dates

[in case the Averaged Final Price has a

minimum level insert:

"Averaged Final Price" of the Reference Asset is
an amount, which is calculated by the Calculation
Agent and is equal to the result of dividing (i) the
sum of all Valuation Prices on all Valuation Dates
by (ii) the number of all Valuation Dates and is
calculated by using the following formula:

2

Valuation Prices on all Valuation Dates

Number of Valuation Dates

"Valuation Price" on any particular Valuation
Date means the higher of (i) the Basket Value on
the relevant Valuation Date and (ii) Basket Initial.]

"Basket Value" is an amount expressed as a
percentage, which is calculated by the Calculation
Agent and is equal to the sum of the results of
dividing - for all Basket Components on all
Valuation Dates - (i) the Closing Price of a Basket
Component on a Valuation Date multiplied by the
Weighting of the Basket Component and (ii) the
Strike Price of the Basket Component and is
calculated by using the following formula:

5

Closing Price on a Valuation Date
Strike Price

where

"Weighting" or "G" means the percentage of the
Basket Component specified as such in the below
table; and

m means the number of the Basket

Components.]

[in case of several Valuation Dates or daily
observation and a Maximum Level Fixing,
insert:

[in case of several Valuation Dates insert:

"Maximum Level Price" of the Basket is the
highest Basket Value on all Valuation Dates.]

[in case of a daily observation insert:

"Observation Period" is the period from, and
including, [insert first day of the Observation
Period] to, and including, [insert last day of the
Observation Period].



"Hochststandkurs” des Korbes ist der héchste,
an allen Bewertungstagen wahrend der
Beobachtungsperiode, festgestellte Korbwert
(tagliche Beobachtung).]

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und dem
Ergebnis der Division (i) des Hochststandkurses
des Korbes und (i) des Korbanfangswertes
minus eins entspricht und als Formel ausgedruckt
wie folgt berechnet wird:

Hochststandkurs des Korbes

Korbanfangswert

"Korbwert" ist ein in Prozent ausgedriickter
Betrag, der von der Berechnungsstelle berechnet
wird und der Summe der Ergebnisse der
Divisionen - in Bezug auf alle Korbbestandteile -
(i) des Schlusskurses eines Korbbestandteiles
am malf3geblichen Bewertungstag multipliziert mit
der Gewichtung des mafigeblichen
Korbbestandteiles und (ii) dem Austbungspreis
des Korbbestandteils entspricht und als Formel
ausgedriickt wie folgt berechnet wird:

5

"BT" der maRRgebliche Bewertungstag ist;

"Gewichtung” oder "G" der Anteil des
Korbbestandteils in Prozent wie in der unten
stehenden Tabelle festgelegt ist; und

Schlusskurs am BT

Ausiibungspreis

wobei

"m" die Anzahl der Korbbestandteile ist.]

[bei mehreren
einfligen:

Beobachtungsperioden

"Wertentwicklung" des Basiswertes ist ein in
Prozent ausgedriickter Betrag, der von der
Berechnungsstelle berechnet wird und der der
Summe aller Periodenwertentwicklungen des
Korbes bis zum Riickzahlungstag entspricht.

"Periodenwertentwicklung" des Korbes ist ein
in Prozent ausgedrickter Betrag, der von der

Berechnungsstelle berechnet wird, die
Wertentwicklung des  Korbes in einer
Wertentwicklungsperiode wiederspiegelt und

dem Ergebnis der Division (i) des Korbwertes an
dem malRgeblichen Bewertungstag (t) durch (ii)
den Korbanfangswert minus eins entspricht und
als Formel ausgedruckt wie folgt berechnet wird:

Korbwert am Bewertungstag (t) L

Korbanfangswert

Die jeweiligen Wertentwicklungsperioden mit
den maRgeblichen "Bewertungstagen”, die
dem Periodenanfangs- und
Periodenendbewertungstag der malgeblichen
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"Maximum Level Price" of the Basket is the
highest Basket Value determined on all Valuation
Dates during the Observation Period (daily
observation).]

"Performance" of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the result of dividing (i) the Maximum Level
Price of the Basket by (ii) the Basket Initial minus
one, and is calculated by using the following
formula:

Maximum Level Price of the Basket 1
Basket Initial

"Basket Value" is an amount expressed as a
percentage, which is calculated by the Calculation
Agent and is equal to the sum of the results of the
divisions of - in relation to all Basket Components
- (i) the Closing Price of a Basket Component on
the relevant Valuation Date multiplied by the
Weighting of the relevant Basket Component and
(i) the Strike Price of the Basket Component and
is calculated by using the following formula:

5

where

Closing Price onthe VD
Strike Price

"VD" means the relevant Valuation Date;

"Weighting" or "G" means the percentage of the
Basket Component specified as such in the below
table; and

"m means the number of the Basket

Components.]

[in case of several Observation Periods,

insert:

"Performance” of the Reference Asset is an
amount expressed as a percentage, which is
calculated by the Calculation Agent and is equal
to the sum of all Period Performances of the
Basket up to the Maturity Date.

"Period Performance" of the Basket is an
amount expressed as a percentage, which is
calculated by the Calculation Agent, reflects the
Performance of the Basket in a Performance
Period and is equal to the result of dividing (i) the
Basket Value on the relevant Valuation Date (t)
by (ii) the Basket Initial minus one, and is
calculated by using the following formula:

Basket Value on the Valuation Date (t) 1
Basket Initial

The respective Performance Periods with the
relevant "Valuation Dates" being the initial
Valuation Date and final Valuation Date of the
relevant period are listed in the table below and



Periode entsprechen, sind in der folgenden
Tabelle aufgefihrt und unterliegen einer
maoglichen  Anpassung gemal 85 der

Emissionsspezifischen Bedingungen:

Wertentwick

Periodenanf

Periodenend

- angs- -
lungsperiod | Bewertungst | Bewertungst
e ag (t-1) ag (t)

1 [Kursfixieru | [Periodenen
ngstag dbewertung
einfigen] stag

einfigen]

2 [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einfligen] einfigen]

[3] [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einfigen] einfigen]

[4] [Periodenanf | [Periodenen
angsbewert | dbewertung
ungstag stag
einfigen] einfigen]

"Korbwert" ist ein in Prozent ausgedrickter

Betrag, der von der Berechnungsstelle berechnet
wird und der Summe der Ergebnisse der Division
- in Bezug auf alle Korbbestandteile - (i) des
Schlusskurses eines Korbbestandteiles am
mafgeblichen Bewertungstag multipliziert mit
der Gewichtung des mafgeblichen
Korbbestandteiles und (ii) dem Schlusskurs des
Korbbestandteils an dem unmittelbar
vorausgehenden Bewertungstag (t-1) bzw. im
Falle des ersten Bewertungstags an dem
Kursfixierungstag, entspricht und als Formel
ausgedriickt wie folgt berechnet wird:

S

wobei

Schlusskurs am BT

Schlusskurs am Bewertungstag t — 1 (bzw.am KFT)

"BT" der maRRgebliche Bewertungstag ist;

"Gewichtung" oder "G" der Anteil des
Korbbestandteils in Prozent wie in der unten
stehenden Tabelle festgelegt ist;

"KFT" der Kursfixierungstag ist; und

"m" die Anzahl der Korbbestandteile ist.]

"Korbanfangswert"
einfugen] %.]

entspricht [Prozentsatz

Basiswertbezogene Definitionen:

[wenn der Basiswert eine Aktie oder ein
Aktienkorb ist einfligen:
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are subject to a potential adjustment pursuant to
8 5 of the Issue Specific Conditions:

Performance | Initial Final

Period Valuation Valuation
Date (t-1) of | Date (t) of
period period

1 [insert [insert final
Strike Fixing | Valuation
Date] Date of

period]

2 [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]

[3] [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]

[4] [insertinitial | [insert final
Valuation Valuation
Date of Date of
period] period]

"Basket Value"

is an amount expressed as a

percentage, which is calculated by the Calculation
Agent and is equal to the sum of the results of the
divisions of — in relation to all Basket Components
- (i) the Closing Price of a Basket Component on
the relevant Valuation Date multiplied by the
Weighting of the relevant Basket Component (ii)
the Closing Price of the Basket Component on
the immediately preceding Valuation Date (t-1), or
in the case of the first Valuation Date on the
Strike Fixing Date and is calculated by using the
following formula:

Closing Price on the VD
Closing Price ont — 1 (or on the SFD)

e
where

"VD" means the relevant Valuation Date;

"Weighting" or "G" means the percentage of the
Basket Component specified as such in the below
table;

"SFD" means the Strike Fixing Date; and
the the

"m means number of Basket

Components.]

"Basket Initial" is [insert percentage rate] per
cent.]

Definitions specific to the Reference Asset:

[insert if the Reference Asset is a Share or
Share Basket:



[wenn der Basiswert eine Aktie ist einfigen:

"Aktie" ist die in der nachstehenden Tabelle
genannte Aktie:]
ist

[wenn der Basiswert ein Aktienkorb

einflgen:

"Aktien" sind die in der nachstehenden Tabelle
genannten Aktien (der "Aktienkorb"):]

Aktienemitte | ISIN Art

nt

[e] [o] [e][Stammak
tie][Vorzugsa
ktie]

Aktienemitte | Borse Bildschirm-

nt seite

[e] [e] [e]

Aktienemitte
nt der
(G")

[e]]

[Gewichtung
Aktie

[e]

[wenn der Basiswert eine Aktie ist einfligen:

"Basiswert" ist die Aktie.]

[wenn der Basiswert ein Aktienkorb st

einflgen:
"Basiswert" ist der Aktienkorb.]

"Bildschirmseite" ist die in der oben stehenden
Tabelle fir die [wenn der Basiswert ein
Aktienkorb ist einfigen: jeweilige] Aktie
genannte Bildschirmseite.

"Bdrse" ist die in der oben dargestellten Tabelle
fur die [wenn der Basiswert ein Aktienkorb ist
einfligen: jeweilige] Aktie genannte Boérse bzw.
eine Nachfolgebérse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Bérse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit dieser Aktie voribergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditat hinsichtlich
dieser Aktie an dieser voriibergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit

der Liquiditdt an der urspringlichen Borse
vergleichbar ist).

[wenn der Basiswert ein Aktienkorb ist
einfigen:

"Korbbestandteile" sind die jeweils im

Aktienkorb enthaltenen Aktien.]

99

OPTION 1l

[insertif the Reference Asset is a Share:

"Share" is the share listed in the below table:]

[insert if the Reference Asset is a Share
Basket:

"Shares" are the shares of the "Share Basket"
listed in the below table:]

Share issuer | ISIN Type
[e] [e] [e][common
share][prefer
red share]
Share issuer | Exchange Screen Page
[e] [e] [o]
Share issuer | [Weighting
of Share
('G")
[e] [e]]

[insert if the Reference Asset is a Share:

"Reference Asset" is the Share.]

[insert if the Reference Asset is a Share
Basket:

"Reference Asset" is the Share Basket.]

"Screen Page" means the screen page listed in
the above table for the [insert if the Reference
Asset is a Share Basket: respective] Share.

"Exchange" means the exchange mentioned in
the above table for the [insert if the Reference
Asset is a Share Basket: respective ]Share or
any successor exchange or successor quotation
system or any substitute exchange or substitute
guotation system to which trading in this Share
has been temporarily relocated (provided that the
Calculation Agent has determined that there is
comparable liquidity relative to such Share on
such temporary substitute exchange or quotation
system as on the original Exchange).

[insert if the Reference Asset is a Share
Basket:

"Basket Components" are the Shares included
in the Share Basket.]



"Schlusskurs" des [wenn der Basiswert eine
Aktie ist einfigen: Basiswertes][wenn der
Basiswert ein Aktienkorb ist einfligen:
Korbbestandteiles] ist der offizielle Schlusskurs
der [wenn der Basiswert ein Aktienkorb ist
einfigen: jeweiligen] Aktie an der Borse zu dem
Bewertungszeitpunkt (wie in 8§ 5 der
Emissionsspezifischen Bedingungen definiert)
am mafigeblichen Tag.]

ein

[wenn der Basiswert ein Index oder

Indexkorb ist einflgen:

[wenn der Basiswert ein Index ist einflgen:
"Basiswert" ist der Index.]
[wenn der Basiswert ein Indexkorb ist

einfligen:
"Basiswert" ist der Indexkorb.]

"Bildschirmseite" ist die in der untenstehenden
Tabelle fir den [wenn der Basiswert ein
Indexkorb ist einfligen: jeweiligen] Index
genannte Bildschirmseite.

[wenn der Basiswert ein Einbdrsenindex oder
ein Indexkorb mit Einbérsenindizes st
einfligen:

"Bdrse" bezeichnet [bei einem Indexkorb mit
Einbdrsenindizes, einfligen: in Bezug auf jeden
Einbdrsenindex,] die in der unten stehenden
Tabelle fir den [bei einem Indexkorb mit
Einbdrsenindizes, einfigen: jeweiligen] Index
genannte Borse, eine Nachfolgebdrse oder ein
Nachfolge-Notierungssystem oder eine Ersatz-
Borse oder ein Ersatz-Notierungssystem, an der
bzw. dem der Handel mit den diesem Index
zugrunde liegenden Komponenten
voribergehend abgewickelt wird (sofern die
Berechnungsstelle bestimmt hat, dass die
Liquiditat hinsichtlich der Komponenten an dieser
voribergehenden Ersatz-Borse oder diesem
Ersatz-Notierungssystem mit der Liquiditat an der
urspriinglichen Borse vergleichbar ist).]

[wenn der Basiswert ein Mehrbérsenindex ist
oder bei einem Indexkorb mit
Mehrbdrsenindizes einflgen:

"Borse" bezeichnet [bei einem Indexkorb mit
Mehrbdrsenindizes einfligen:, in Bezug auf
jeden Mehrbdrsenindex,] jede Bérse, an der eine
Indexkomponente  nach  Feststellung  der
Berechnungsstelle hauptsachlich gehandelt wird,
eine Nachfolgebdrse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit den diesem Index zugrunde
liegenden Komponenten vorubergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditéat hinsichtlich der
Komponenten an dieser vorlbergehenden
Ersatz-Borse oder diesem Ersatz-
Notierungssystem mit der Liquiditdt an der
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"Closing Price" of the [insert if the Reference
Asset is a Share: Reference Asset][insert if the
Reference Asset is a Share Basket: Basket
Component] is the official Closing Price of the
[insert if the Reference Asset is a Share
Basket: relevant] Share on the Exchange at the
Valuation Time (as defined in § 5 of the Issue
Specific Conditions) on the relevant day.]

[insert if the Reference Asset is an Index or
Index Basket:

[insert if the Reference Asset is an Index:
"Reference Asset" is the Index.]

[insert if the Reference Asset is an Index
Basket:

"Reference Asset" is the Index Basket.]

"Screen Page" means the screen page listed in
the below table for the [insert if the Reference
Asset is an Index Basket: respective] Index.

[in case the Reference Asset is a Single
Exchange Index or an Index Basket with
Single Exchange Indices, insert:

"Exchange" means [In case of an Index Basket
with Single Exchange Indices insert: in relation
to any Single Exchange Index] the Exchange
listed in the below table for the [In case of an
Index Basket with Single Exchange Indices
insert: relevant] Index and any successor to such
exchange or quotation system or any substitute
exchange or quotation system to which trading in
the Components underlying such Index has been
temporarily relocated (provided that the
Calculation Agent has determined that there is
comparable liquidity relative to the Components
underlying such Index on such temporary
substitute exchange or quotation system as on
the original Exchange).]

[In case the Reference Asset is a Multi
Exchange Index or an Index Basket with Multi
Exchange Indices, insert:

"Exchange" means, [In case of an Index Basket
with Multi Exchange Indices, insert: in relation
to each Multi Exchange Index, ]Jeach exchange
on which any Component of the Index is, in the
determination of the Calculation Agent, principally
traded, or any successor to such exchange or
guotation system or any substitute exchange or
quotation system to which trading in the
Components underlying such Index has been
temporarily relocated (provided that the
Calculation Agent has determined that there is
comparable liquidity relative to the Components
underlying such Index on such temporary
substitute exchange or quotation system as on



urspriinglichen Borse vergleichbar ist).]

"Index-Sponsor" ist der [wenn der Basiswert
ein Indexkorb ist einfliigen: jeweils] in der
nachstehenden Tabelle genannte Index-Sponsor,
(sowie jede von diesem zur Berechnung und/oder
Veroffentlichung des Indexkurses beauftragte
Einheit) oder jeder Nachfolger dazu.

[wenn der Basiswert ein Index ist einfiigen:

"Index" ist der in der nachstehenden Tabelle
genannte Index:]

[wenn der Basiswert ein Indexkorb ist
einfigen:

"Indizes" sind die in der nachstehenden Tabelle
genannten Indizes (der "Indexkorb"):]

Name  des | Index- [Einbbrsen-
Index Sponsor oder
Mehrbdrseni
ndex
[e] [e]  (sowie | [e]]
jede von
diesem zur
Berechnung
und/oder
Veroffentlich
ung des
Indexkurses
beauftragte
Einheit)
Name des | [Borse Bildschirm-
Index seite
[e] [e]] [e]
Name des | [Gewichtung
Index des Index
("G")
[e] [e]]
[wenn der Basiswert ein Indexkorb ist
einfigen:

"Korbbestandteile" sind die jeweils im Indexkorb
enthaltenen Indizes.]

"Schlusskurs" des [wenn der Basiswert ein
Index ist einfligen: Basiswertes][wenn der
Basiswert ein Indexkorb ist einflgen:
Korbbestandteiles] ist der von der
Berechnungsstelle festgestellte offizielle
Schlusskurs des [wenn der Basiswert ein
Indexkorb ist einfiigen: jeweiligen] Index am
mafgeblichen Tag, wie vom Index-Sponsor
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the original Exchange).]

"Index Sponsor" is the [insert if the Reference
Asset is an Index Basket: relevant] Index
Sponsor as listed in the table below (as well as
any entity which has been commissioned by it to
calculate and/or publish the Index Level) or any
successor of it.

[insert if the Reference Asset is an Index:

"Index" is the index listed in the below table:]

[insert if the Reference Asset is an Index
Basket:

"Indices" are the indices of the "Index Basket"
listed in the below table:]

Name of the | Index [Single
Index Sponsor Exchange
or Multi
Exchange
Index
[o] [e] (as well as | [e]]
any entity
which has
been
commissioned
by it to
calculate
and/or publish
the Index
Level)
Name of the | [Exchange Screen
Index Page
[e] [e]] [e]
Name of the | [Weighting of
Index the Index
("G")
[e] [e]]

[insert if the Reference Asset is an Index
Basket:

"Basket Components" are the Indices included
in the Index Basket.]

"Closing Price" of the [insert if the Reference
Asset is an Index: Reference Asset][insert if
the Reference Asset is an Index Basket:
Basket Component] is the official Closing Price of
the [insert if the Reference Asset is an Index
Basket: relevant] Index, as determined by the
Calculation Agent on the relevant day and
calculated and published by the Index Sponsor



berechnet und verdffentlicht und von der
Berechnungsstelle festgestellt.]

[wenn der Basiswert ein ETF oder ein ETF-
Korb ist einfigen:

[wenn der Basiswert ein ETF ist einflgen:
"Basiswert" ist der ETF-Anteil.]

[wenn der Basiswert ein ETF-Korb st
einflgen:

"Basiswert" ist der ETF-Korb.]

"Borse" ist die in der unten stehenden Tabelle fiir
den [wenn der Basiswert ein ETF-Korb ist
einfigen: jeweiligen] Exchange Traded Fund
genannte Borse, bzw. eine Nachfolgeborse oder
ein  Nachfolge-Notierungssystem oder eine
Ersatz-Borse oder ein Ersatz-Notierungssystem,
an der bzw. dem der Handel des ETF-Anteils
voribergehend abgewickelt wird (sofern die
Berechnungsstelle bestimmt hat, dass die
Liquiditat hinsichtlich dieses ETF-Anteils an
dieser vorlbergehenden Ersatz-Bbérse oder
diesem  Ersatz-Notierungssystem mit  der
Liquiditat an der urspriinglichen  Boérse
vergleichbar ist).

[wenn der Basiswert ein ETF ist einfugen:

"ETF-Anteil" ist ein Anteil an dem in der
nachstehenden Tabelle genannten "Exchange
Traded Fund (ETF)"]

[wenn der Basiswert ein ETF-Korb st
einflgen:

"ETF-Anteile" sind die Anteile an den in der
nachstehenden Tabelle genannten Exchange
Traded Funds (der "ETF-Korb"):]

Name des | [ISIN][e] Borse

Exchange

Traded Funds

[o] [ISIN oder | [e]
andere
Wertpapierkenn
nummer
einfigen][e]

Name des | [Gewichtung Bildschi
Exchange des Exchange | rmseite
Traded Funds | Traded Funds

('G")

[e] [e]] [e]

[wenn der Basiswert ein ETF-Korb st
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and determined by the Calculation Agent.]

[insert if the Reference Asset is an ETF or an
ETF Basket:

[insert if the Reference Asset is an ETF:
"Reference Asset" is the ETF Share.]

[insert if the Reference Asset is an ETF
Basket:

"Reference Asset" is the ETF-Basket.]

"Exchange" means the Exchange listed in the
below table for the [insert if the Reference
Asset is an ETF Basket: respective] Exchange
Traded Fund or any successor exchange or
successor quotation system or any substitute
exchange or substitute quotation system to which
trading in the ETF Share has been temporarily
relocated (provided that the Calculation Agent
has determined that there is comparable liquidity
relative to such ETF Share on such temporary
substitute exchange or quotation system as on
the original Exchange).

[insert if the Reference Asset is an ETF:

"ETF Share" is a unit in the "Exchange Traded
Fund (ETF)" listed in the below table:]

[insert if the Reference Asset is an ETF
Basket:

"ETF Shares" are the units in the Exchange
Traded Funds listed in the below table (the "ETF-
Basket")]

Name  of | [ISIN][e] Exchange

the

Exchange

Traded

Fund

[o] [insert ISIN or | [e]
other securities
identification
number][e]

Name  of | [Weighting of | Screen

the Exchange Traded | Page

Exchange | Fund ("G")

Traded

Fund

[e] [e]] [o]

[insert if the Reference Asset is an ETF



einflgen:

"Korbbestandteile" sind die jeweils im ETF-Korb
enthaltenen ETF-Anteile.]

"Schlusskurs" des [wenn der Basiswert ein
ETF ist einflgen: Basiswertes][wenn der
Basiswert ein ETF-Korb ist einflgen:
Korbbestandteiles] ist der offizielle Schlusskurs
des [wenn der Basiswert ein ETF-Korb ist

einfigen: jeweiligen] ETF-Anteils an der
mafigeblichen Borse zZu dem
Bewertungszeitpunkt (wie in 8§ 5 der

Emissionsspezifischen Bedingungen definiert)
am malfgeblichen Tag.]

[wenn der Basiswert eine Ware oder ein
Warenkorb ist einfligen:

[wenn der Basiswert eine Ware ist einfligen:

"Basiswert" ist die Ware.]

[wenn der Basiswert ein Warenkorb ist

einflgen:
"Basiswert" ist der Warenkorb.]

"Bildschirmseite" ist die in der unten stehenden
Tabelle fir die [wenn der Basiswert ein
Warenkorb ist einfigen: jeweilige] Ware
genannte Bildschirmseite.

"BoOrse" ist die in der unten stehenden Tabelle
fur die [wenn der Basiswert ein Warenkorb ist
einfligen: jeweilige] Ware genannte Borse bzw.
eine Nachfolgebdrse oder ein Nachfolge-
Notierungssystem oder eine Ersatz-Borse oder
ein Ersatz-Notierungssystem, an der bzw. dem
der Handel mit der Ware voriibergehend
abgewickelt wird (sofern die Berechnungsstelle
bestimmt hat, dass die Liquiditdt hinsichtlich
dieser Ware an dieser voriibergehenden Ersatz-
Borse oder diesem Ersatz-Notierungssystem mit
der Liquiditdt an der urspringlichen Boérse
vergleichbar ist).

"Einheit" ist die in der unten stehenden Tabelle
fur die [wenn der Basiswert ein Warenkorb ist
einfligen: jeweilige] Ware genannte Einheit.

"Festgelegter Preis" ist der in der unten
stehenden Tabelle fur die [wenn der Basiswert
ein Warenkorb ist einfiigen: jeweilige] Ware
genannte Preis.

[wenn der Basiswert ein Warenkorb ist
einflgen:
"Korbbestandteile” sind die jeweils im

Warenkorb enthaltenen Waren.]

"Liefertermin” ist der in der unten stehenden
Tabelle fur die [wenn der Basiswert ein
Warenkorb ist einfigen: jeweilige] Ware
genannte Liefertermin.
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Basket:

"Basket Components” are the ETF Shares
included in the ETF Basket.]

"Closing Price" of the [insert if the Reference
Asset is an ETF: Reference Asset][insert if the
Reference Asset is an ETF Basket: Basket
Component] is the official Closing Price of the
[insert if the Reference Asset is an ETF
Basket: relevant] ETF Share on the relevant
Exchange at the Valuation Time (as defined in §
5 of the Issue Specific Conditions) on the relevant
day.]

[insert if the Reference Asset is a Commodity
or a Commodity Basket:

[insert if the Reference Asset is a

Commodity:
"Reference Asset" is the Commaodity.]

[insert if the Reference Asset is a Commodity
Basket:

"Reference Asset" is the Commaodity Basket.]

"Screen Page" means the screen page listed in
the below table for the [insert if the Reference
Asset is a Commodity Basket: respective]
Commodity.

"Exchange" means the Exchange listed in the
below table for the [insert if the Reference
Asset is a Commodity Basket: respective]
Commodity or any successor exchange or
successor quotation system or any substitute
exchange or substitute quotation system to which
trading in the Commodity has been temporarily
relocated (provided that the Calculation Agent
has determined that there is comparable liquidity
relative to such Commodity on such temporary
substitute exchange or quotation system as on
the original Exchange).

"Unit" means the unit listed in the below table for
the [insert if the Reference Asset is a
Commodity Basket: respective] Commodity.

"Specified Price" means the price listed in the
below table for the [insert if the Reference
Asset is a Commodity Basket: respective]
Commodity.

[insert if the Reference Asset is a Commodity
Basket:

"Basket Components” are the Commodities
included in the Commaodity Basket.]

"Delivery Date" is the delivery date listed in the
below table for the [insert if the Reference
Asset is a Commodity Basket: respective]
Commodity.



"Schlusskurs" bzw. "Waren Referenzpreis" des
[wenn der Basiswert eine Ware ist einfligen:
Basiswertes][wenn der Basiswert ein
Warenkorb ist einfliigen: Korbbestandteiles] ist
der [in USD ausgedriickte [wenn der Basiswert
ein  Warenkorb ist einfigen: jeweilige]
Festgelegte Preis fir eine Einheit mit Lieferung in
London durch ein zu dieser Lieferung befugtes
Mitglied der LBMA, der von dem Londoner
Goldmarkt festgelegt wird und auf der
Bildschirmseite veroffentlicht wird, die die fir den
jeweiligen Tag gultigen Preise anzeigt] [anderen
Schlusskurs einfligen].

[wenn der Basiswert eine Ware ist einfigen:

"Ware" ist die in der nachstehenden Tabelle
genannte Ware:]
ist

[wenn der Basiswert ein Warenkorb

einflgen:

"Waren" sind die in der nachstehenden Tabelle
genannten Waren (der "Warenkorb"):]

Name der | Borse Bildschirmsei
Ware te
[Gold] [die London | [www.Ibma.org
[Silber] Bullion .UK] [Reuters
[andere Market Bildschirmseit
Ware Association e "GOFO"]
einfligen] ("LBMA™)] [andere
[andere Bildschirmsei
Borse te einfligen]
einflgen]
Name der | Einheit Liefertermin
Ware
[Gold] [eine [Liefertag
[Silber] Feinunze] oder
[andere [andere Liefertagbesti
Ware Einheit mmungsregel
einfigen] einfigen] ung einfigen]
[Gold]
[Silber]
[andere
Ware
einfigen]
Name der | Festgelegte | [Gewichtung
Ware r Preis der Ware
("G")
[Gold] Der [e]]
[Silber] [Schlusspreis
[andere J[Abrechnun
Ware gspreis
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"Closing Price" or "Commodity Reference
Price" of the [insert if the Reference Asset is a
Commodity: Reference Asset][insert if the
Reference Asset is a Commodity Basket:
Basket Component] means the [insert if the
Reference Asset is a Commodity Basket:
relevant][Specified Price per Unit for delivery in
London through a member of the LBMA
authorized to effect such delivery, stated in USD
as determined by the London Gold Market and
displayed on the Screen Page that displays
prices effective for the relevant day] [insert other
Closing Price].

[insert if the Reference Asset is a Commodity:

"Commodity" is the commodity listed in the
below table:]

[insert if the Reference Asset is a Commodity
Basket:

"Commodities" are the commodiies of the
"Commodity Basket" listed in the below table:]

Name of the | Exchange Screen
Commodity Page
[gold] [the London | [www.lbma.o
[silver] Bullion Market | rg.uk]
[insert Association [Reuters
other ("LBMA")] Screen page
commodity] | [insert other | "GOFQ"]
Exchange] [insert other
screen
page]
Name of the | Unit Delivery
Commodity Date
[gold] [troy ounce] | [insert
[silver] [insert other | delivery
[insert unit] of [gold] | date or
other [silver] [insert | delivery
commodity] | other date
commodity] provision]
Name of the | Specified [Weighting
Commodity Price of the
Commodity
('G")




einflgen] (settlement
price)][Nach
mittagsfixing-

Preis].

]

[wenn der Basiswert ein Warenindex oder ein
Warenindexkorb ist einfigen:
ein Warenindex ist

[wenn der Basiswert

einfligen:
"Basiswert" ist der Warenindex.]

[wenn der Basiswert ein Warenindexkorb ist
einflgen:

"Basiswert" ist der Warenindexkorb.

"Korbbestandteile” sind die jeweils im
Warenindexkorb enthaltenen Warenindizes.]
"Bildschirmseite" ist die in der unten

stehenden Tabelle fir den [wenn der Basiswert
ein Warenindexkorb ist einfigen: jeweiligen]
Warenindex genannte Bildschirmseite.

"Schlusskurs® ist der offizielle Schlussstand des
[wenn der Basiswert ein Warenindex ist
einfigen: Basiswertes] [wenn der Basiswert
ein Warenindexkorb ist einfugen:
Korbbestandteiles] am mafRgeblichen Tag, wie
von dem betreffenden Warenindex-Sponsor
berechnet und verdffentlicht oder in anderer
Weise von der Berechnungsstelle ermittelt,

vorbehaltlich der Warenbezogenen
Bestimmungen.

[wenn der Basiswert ein Warenindex ist
einflgen:

"Warenindex" ist der in der nachstehenden

Tabelle genannte Warenindex:]

[wenn der Basiswert ein Warenindexkorb ist
einfligen:

"Warenindizes" sind die in der nachstehenden

Tabelle genannten Warenindizes (der
"Warenindexkorb"):]

Name des Warenindex | Bildschirm-
Warenindex | -Sponsor seite
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[gold] [silver] | The [closing | [e]]
[insert other | price][settleme
commodity] | nt price]
[afternoon
fixing price]

]

[insert if the Reference Asset is a Commodity
Index or Commodity Index Basket:

[insert if the Reference Asset is a Commodity
Index:

"Reference Asset" is the Commodity Index.]

[insert if the Reference Asset is a Commodity
Index Basket:

"Reference Asset" is the Commodity Index
Basket.
"Basket Components” are the Commodity

Indices included in the Commodity Index Basket.]

"Screen Page" means the screen page listed in
the below table for the [insert if the Reference
Asset is a Commodity Index Basket:
respective] Commodity Index.

"Closing Price" means, in respect of the [insert
if the Reference Asset is a Commodity Index:
Reference Asset] [insert if the Reference Asset
is a Commodity Index Basket: Basket
Component] and any day, the official published
closing level of such Commodity Index on the
relevant day as calculated and published by the
relevant Commodity Index Sponsor or as
otherwise determined by the Calculation Agent,
subject as provided in the Commodity Linked
Provisions.

[insert if the Reference Asset is a Commodity
Index:

"Commodity Index" is the commodity index
listed in the below table:]

[insert if the Reference Asset is a Commodity
Index Basket:

"Commodity Indices" are the commaodity indices
of the "Commodity Index Basket" listed in the
below table:]

Name of the | Commodity Screen
Commodity | Index Page
Index Sponsor




[o] [®] (sowie
jede von
diesem zur
Berechnung
und/oder
Veréffentlich
ung des
Warenindexk
urses
beauftragte

Einheit)

[e]

Name des [Gewichtung

Warenindex | des
Warenindex
('G")

[e] [e]]

"Warenindex-Sponsor" ist der [wenn der
Basiswert ein Warenindexkorb ist einflgen:
jeweils] in der vorstehenden Tabelle genannte
Index-Sponsor (sowie jede von diesem zur
Berechnung und/oder Veréffentlichung des
Indexkurses beauftragte Einheit) oder jeder
Nachfolger dazu.]

§4
ZAHLUNGSWEISE UND ZAHLTAG

(1) Zahlungsweise. Vorbehaltlich geltender
steuerlicher und sonstiger gesetzlicher
Regelungen und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen
in der festgelegten Wahrung.

[Im Fall von Schuldverschreibungen, deren
festgelegte Wahrung nicht Euro ist, einfligen:
Stellt die Emittentin fest, dass es aufgrund von
Umstanden, die auRerhalb der Verantwortung der
Emittentin  liegen, unmdglich ist, auf die
Schuldverschreibungen zu leistende Zahlungen

am  maligeblichen  Falligkeitstag in frei
handelbaren und konvertierbaren Geldemn
vorzunehmen, oder dass die festgelegte

Wahrung oder eine gesetzlich eingefiihrte
Nachfolge-Wahrung (die "Nachfolge-Wahrung")
nicht mehr fur die Abwicklung von internationalen
Finanztransaktionen verwendet wird, kann die
Emittentin ihre Zahlungsverpflichtungen am
malf3geblichen Falligkeitstag durch eine Zahlung
in Euro auf der Grundlage des anwendbaren
Wechselkurses erfillen. Die Glaubiger sind nicht
berechtigt, weitere Zinsen oder zusétzliche
Betrage in Bezug auf eine solche Zahlung zu
verlangen. Der "anwendbare Wechselkurs" ist
() (falls ein solcher Wechselkurs verfligbar ist)
derjenige  Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wahrung, der von der Europaischen
Zentralbank fir einen Kalendertag festgelegt und
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[¢] (as well as
any entity
which has
been
commissioned
by it to
calculate
and/or publish
the
Commaodity
Index Level)

[e] [e]

Name of the | [Weighting of
Commodity | the
Index Commodity

Index ("G")
[e] [e]]

"Commodity Index Sponsor" is the [insert if
the Reference Asset is a Commodity Basket:
relevant] Index Sponsor as listed in the table
above (as well as any entity which has been
commissioned by it to calculate and/or publish the
Index Level) or any successor of it.]

§4
MANNER OF PAYMENT AND PAYMENT
BUSINESS DAY

(1) Manner of Payment. Subject to applicable
fiscal and other laws and regulations, payments
of amounts due in respect of the Notes shall be
made in the Specified Currency.

[In case of Notes whose Specified Currency is
not Euro, insert: If the Issuer determines that it
is impossible to make payments of amounts due
on the Notes in freely negotiable and convertible
funds on the relevant due date for reasons
beyond its control or that the Specified Currency
or any successor currency provided for by law
(the "Successor Currency") is no longer used for
the settlement of international financial
transactions, the Issuer may fulfil its payment
obligations by making such payments in Euro on
the relevant due date on the basis of the
Applicable Exchange Rate. Holders shall not be
entitled to further interest or any additional
amounts as a result of such payment. The
"Applicable Exchange Rate" shall be (i) (if such
exchange rate is available) the exchange rate of
Euro against the Specified Currency or the
Successor Currency (if applicable) determined
and published by the European Central Bank for
the most recent calendar day falling within a
reasonable period of time prior to the relevant due
date, or (i) (if such exchange rate is not available)
the exchange rate of Euro against the Specified
Currency or the Successor Currency (if



verdffentlicht wurde der innerhalb eines
angemessenen Zeitraums vor und so nahe wie
maoglich an dem maf3geblichen Falligkeitstag lag,
oder (ii) (falls kein solcher Wechselkurs verfligbar
ist) derjenige Wechselkurs des Euro zu der
festgelegten Wahrung oder gegebenenfalls der
Nachfolge-Wahrung, den die Berechnungsstelle
als arithmetisches Mittel aus den ihr von vier
fuhrenden, im internationalen
Fremdwahrungshandel tatigen Banken
angebotenen Briefkursen fiir die festgelegte
Wahrung oder gegebenenfalls die Nachfolge-
Waéhrung fir einen Kalendertag, der innerhalb
eines angemessenen (wie von der
Berechnungsstelle in ihrem billigen Ermessen
bestimmt) Zeitraums vor und so nahe wie
maoglich an dem malRgeblichen Falligkeitstag
liegt, oder (iii) (falls kein solcher Wechselkurs
verfugbar ist) der von der Berechnungsstelle
nach billigem Ermessen festgelegte Wechselkurs
des Euro zu der festgelegten Wahrung oder
gegebenenfalls der Nachfolge-Wahrung.]

(2) zahltag. Sofern der Falligkeitstag fir eine
Zahlung in Bezug auf die Schuldverschreibungen
ansonsten auf einen Tag fiele, der kein Zahltag
(wie nachstehend definiert) ist, so wird der
Falligkeitstag far die Zahlung [falls
Actual/Actual (ICMA) anwendbar ist einfligen:

(nicht jedoch der malf3gebliche
Feststellungstermin)]
[bei Anwendung der Modified Following

Business Day Convention einfligen: auf den
nachstfolgenden Tag verschoben, bei dem es
sich um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wirde dadurch in
den nachsten Kalendermonat fallen; in diesem
Fall wird der Falligkeitstag fur diese Zahlung auf
den unmittelbar vorausgehenden Tag
vorgezogen, bei dem es sich um einen Zahltag
handelt.]

[bei Anwendung der Following Business Day
Convention einfiigen: auf den néchstfolgenden
Tag verschoben, bei dem es sich um einen
Zahltag handelt.]

[bei Anwendung der Preceding Business Day
Convention einfigen: auf den unmittelbar
vorausgehenden Tag vorgezogen, bei dem es
sich um einen Zahltag handelt.]

"Zahltag" bezeichnet einen Kalendertag (aul3er
einem Samstag oder Sonntag), an dem (i) das
Clearingsystem geoffnet ist und (i) [falls ein
oder mehrere Finanzzentren ged6ffnet sein
sollen  einfugen:  Geschéftsbanken  und
Devisenmérkte in [sdmtliche maligeblichen
Finanzzentren einfiigen] Zahlungen abwickeln
und far den allgemeinen Geschaftsverkehr
(einschlielich des Handels in Devisen und
Fremdwahrungseinlagen) gedffnet sind und] das
Trans-European Automated Real-Time Gross
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applicable) which the Calculation Agent has
calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the
Successor Currency (if applicable) quoted to the
Calculation Agent by four leading banks operating
in the international foreign exchange market for
the most recent calendar day falling within a
reasonable (as determined by the Calculation
Agent in its reasonable discretion) period of time
prior to the relevant due date, or (iii) (if such
exchange rate is not available) the exchange rate
of Euro against the Specified Currency or the
Successor Currency (if applicable) as determined
by the Calculation Agent in its reasonable
discretion.]

(2) Payment Business Day. If the due date for
any payment in respect of the Notes would
otherwise fall on a day which is not a Payment
Business Day (as defined below), the due date for
such payment [in case Actual/Actual (ICMA)
applies insert: (but not the relevant
Determination Date)] shall be

[in case Modified Following Business Day
Convention applies, insert: postponed to the
next day which is a Payment Business Day
unless the due date for such payment would
thereby fall into the next calendar month, in which
event the due date for such payment shall be the
immediately preceding day which is a Payment
Business Day.]

[in case Following Business Day Convention
applies, insert: postponed to the next day which
is a Payment Business Day.]

[in case Preceding Business Day Convention
applies, insert: moved forward to the
immediately preceding day which is a Payment
Business Day.]

"Payment Business Day" means a calendar day
(other than a Saturday or a Sunday) on which (i)
the Clearing System is open, and (ii) [in case (a)
relevant financial centre(s) shall be open,
insert: commercial banks and foreign exchange
markets settle payments and are open for general
business (including dealings in foreign exchange
and foreign currency deposits) in [insert all
relevant financial centres] and] the Trans-
European Automated Real-Time Gross
Settlement  Express  Transfer System 2



Settlement  Express  Transfer

(TARGET) gedffnet ist.

[falls der Zinsbetrag angepasst werden soll
einfligen: Falls der Féalligkeitstag einer Zahlung
von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention,
oder Preceding Business Day Convention
Anwendung finden einfligen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung finden einfligen: sich
nach hinten verschiebt], wird der Zinsbetrag
entsprechend angepasst.]

System 2

[falls der Zinsbetrag nicht angepasst werden
soll einfugen: Falls der Falligkeitstag einer
Zahlung von Zinsen (wie oben beschrieben)
[falls Modified Following Business Day
Convention, oder Preceding Business Day
Convention Anwendung findet einfligen:
vorgezogen wird] [oder] [falls Modified
Following Business Day Convention oder
Following Business Day Convention
Anwendung findet einfligen: sich nach hinten

verschiebt], wird der Zinsbetrag nicht
entsprechend angepasst.]
Falls der Ruckzahlungstag der

Schuldverschreibungen angepasst wird, ist der
Glaubiger nicht berechtigt, Zahlungen aufgrund
dieser Anpassung zu verlangen.
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(TARGET) is open.

[if the Interest Amount shall be adjusted,
insert: If the due date for a payment of interest
(as described above) is [in case Modified
Following Business Day Convention or
Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified
Following Business Day Convention or
Following Business Day Convention applies,
insert: postponed], the Interest Amount shall be
adjusted accordingly.]

[if the Interest Amount shall not be adjusted,
insert: If the due date for a payment of interest
(as described above), is [in case Modified
Following Business Day Convention or
Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified
Following Business Day Convention, or
Following Business Day Convention applies,
insert: postponed] the Interest Amount shall not
be adjusted accordingly.]

If the Maturity Date of the Notes is adjusted, the
Holder shall not be entitled to payments in
respect of such adjustment.



OPTION IV: EXPRESS NOTES
OPTION IV: EXPRESS ANLEIHEN

§1
WAHRUNG, GESAMTNENNBETRAG,
STUCKELUNG, GESCHAFTSTAG UND
SPRACHE

(1) Wahrung, Gesamtnennbetrag und
Stiickelung. Diese Tranche (die "Tranche") von
Schuldverschreibungen (die
"Schuldverschreibungen™) wird von der Erste
Group Bank AG (die "Emittentin") in
[festgelegte Wahrung einfligen] (die
"festgelegte Wahrung") im Gesamtnennbetrag
von bis zu [festgelegte Wa&hrung und
Gesamtnennbetrag einfigen] (in Worten:
[Gesamtnennbetrag in Worten einfligen]) (der
"Gesamtnennbetrag") in der Stickelung von

[festgelegte  Wéhrung und festgelegte
Stickelung einfigen] (die “festgelegte
Stickelung™ bzw. der “"Nennbetrag je

Schuldverschreibung™) begeben.

(2) Geschéftstag. "Geschéftstag" bezeichnet
einen Kalendertag (aul3er einem Samstag oder

Sonntag), an dem [Geschéftsbanken und
Devisenmarkte in [Wien] [andere(s)
Finanzzentrum/en einfigen] Zahlungen
abwickeln und fur den allgemeinen

Geschéftsverkehr (einschlieRlich des Handels in
Devisen und Fremdwahrungseinlagen) gedffnet
sind und] das Trans-European Automated Real-
Time Gross Settlement Express Transfer
System 2 oder dessen Nachfolgesystem
("TARGET") gedffnet ist.

[Falls die Emissionsbedingungen
ausschlieflich in deutscher  Sprache
abgefasst sind, einfligen: (3) Sprache. Diese
Emissionsbedingungen sind ausschlieRlich in der
deutschen Sprache abgefasst.]

[Falls der deutschsprachige Text bindend
sein soll und eine unverbindliche
Ubersetzung in die englische Sprache
beigefigt wird, einfiigen: (3) Sprache. Diese
Emissionsbedingungen sind in der deutschen
Sprache abgefasst. Eine Ubersetzung in die
englische Sprache ist beigefugt. Der deutsche
Text ist bindend und maligeblich. Die
Ubersetzung in die englische Sprache ist
unverbindlich.]
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§1
CURRENCY, PRINCIPAL AMOUNT,
DENOMINATION, BUSINESS DAY AND
LANGUAGE

(1) Currency, Principal ~ Amount and
Denomination. This tranche (the "Tranche") of
notes (the "Notes") is being issued by Erste
Group Bank AG (the "Issuer") in [insert
specified currency] (the "Specified Currency")
in the aggregate principal amount of up to [insert
specified currency and aggregate principal
amount] (in words: [insert aggregate principal
amount in words]) (the "Aggregate Principal
Amount”) in the denomination of [insert
specified currency and specified
denomination] (the "Specified Denomination”
or the "Principal Amount per Note").

(2) Business Day. "Business Day" means a
calendar day (other than a Saturday or a
Sunday) on which [commercial banks and
foreign exchange markets in [Vienna] [insert
other financial centre(s)] settle payments and
are open for general business (including
dealings in foreign exchange and foreign
currency deposits) and] the Trans-European
Automated Real-Time Gross Settlement Express
Transfer System 2 or its successor ("TARGET")
is open.

[In case the Terms and Conditions are written
in the English language only, insert: (3)
Language. These Terms and Conditions are
written in the English language only.]

[In case the German language text shall be
binding and a non-binding English translation
is provided, insert: (3) Language. This
translation of the Terms and Conditions is written
in the English language. The Terms and



[Falls der englischsprachige Text bindend
sein soll und eine unverbindliche
Ubersetzung in die deutsche Sprache
beigefigt wird, einfigen: (3) Sprache. Diese
Ubersetzung der Emissionsbedingungen ist in
der deutschen Sprache abgefasst. Die
Emissionsbedingungen in englischer Sprache
sind beigefugt. Der englische Text ist bindend

und maRgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]
§2
VERZINSUNG
[im Fall von Express Anleihen ohne
Verzinsung einfuigen:
Die  Schuldverschreibungen  werden nicht

verzinst.]

[im Fall von Express Anleihen mit Memory-
Verzinsung einfligen:

Q) Zinszahlungen.
Schuldverschreibungen
Zinszahlungen geleistet:

() falls der Schlusskurs des Basiswertes
[wenn der Basiswert ein Aktienkorb, ein
Indexkorb, ein ETF-Korb, ein Warenkorb, ein
Warenindexkorb oder ein
Warenterminkontraktekorb ist, einfligen:,
dessen Wertentwicklung (wie in § 3 definiert) im
Vergleich zu den anderen Basiswerten am
geringsten ist,] an dem unmittelbar vor dem
mafgeblichen Zinszahlungstag liegenden
Bewertungstag gleich oder groéRer als die Kupon
Barriere (wie in 8 3 definiert) ist, erfolgt eine
Zinszahlung, die dem Produkt aus (x) dem
Nennbetrag der Schuldverschreibungen und (y)
dem Zinssatz entspricht, bzw.

(i) andernfalls erfolgt keine Zinszahlung an
diesem Zinszahlungstag.

(2) Zinssatz. Der fur einen Zinszahlungstag
mafigebliche "Zinssatz" entspricht der Summe
aus (i) [Grundzinssatz einfigen] % (der
"Grundzinssatz") und (i) dem Produkt aus (x)
[positive Zahl als Memoryzinssatz
einfigen] % (der "Memoryzinssatz") und (y)
der Anzahl aller vor dem maRgeblichen

Auf
werden

die
folgende
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Conditions are provided in German language.
The German text shall be prevailing and binding.
The English language translation shall be non-
binding.]

[In case the English language text shall be
binding and a non-binding German translation
is provided, insert: (3) Language. These Terms
and Conditions are written in the English
language and provided with a German language
translation. The English text shall be prevailing
and binding. The German language translation
shall be non-binding.]

§2
INTEREST

[in case of Express Notes without interest
payments insert:

The Notes do not accrue interest.]

[in case of Express Notes with Memory-
Coupons, insert:

(1) Interest payments. The Notes are subject to
the following interest payments:

() if the Closing Price of the Reference
Asset [if the Reference Asset is a Share
Basket, an Index Basket, an ETF Basket, a
Commodity Basket, a Commodity Index
Basket or a Futures Contract Basket insert:
which Performance (as defined in § 3) is the
lowest compared with the other Reference
Assets,] on the Valuation Date immediately
preceding the relevant Interest Payment Date is
equal to or greater than the Coupon Barrier (as
defined in § 3), interest will be paid in an amount
corresponding to the product of (x) the Principal
Amount of the Notes and (y) the Interest Rate, or

(i) otherwise no interest will be paid on such
Interest Payment Date.

(2) Interest Rate. The "Interest Rate" relevant
for an Interest Payment Date corresponds to the
sum of (i) [insert basic rate of interest] per
cent. (the "Basic Rate of Interest") and (ii) the
product of (x) [insert positive number as
Memory Rate of Interest] per cent. (the
"Memory Rate of Interest ") and (y) the number



Zinszahlungstag liegenden Zinszahlungstage, an
denen keine Zinszahlung erfolgte und an denen
auch keine Zahlung eines Memoryzinssatzes
erfolgte, d.h. wenn an einem oder mehreren
Zinszahlungstagen die Zinszahlung entfallen ist,
an einem spateren Bewertungstag aber die
Voraussetzungen fir eine Zinszahlung geman
Absatz (1)(i) vorliegen, so werden die zuvor
ausgefallenen Zinszahlungen an dem auf diesen
Bewertungstag unmittelbar folgenden
Zinszahlungstag nachgeholt.]

[im Fall von Express Anleihen mit fixer
Verzinsung einfugen:

Q) Zinszahlungen. Auf die
Schuldverschreibungen werden Zinszahlungen
geleistet, die dem Produkt aus (x) dem
Nennbetrag der Schuldverschreibungen und (y)
dem Zinssatz entsprechen.

(2) Zinssatz. Der fur einen Zinszahlungstag
malf3gebliche "Zinssatz" entspricht [Fixzinssatz
einfuigen] %.]

[im Fall von Express Anleihen mit Memory-
oder fixer Verzinsung einfiigen:

(3) Zinszahlungstage. Die Zinsen sind [im Fall
von vierteljahrlichen Zinszahlungen einfligen:
vierteljahrlich] [im Fall von halbjahrlichen
Zinszahlungen einfiigen: halbjahrlich] [im Fall
von jahrlichen Zinszahlungen einflgen:
jéhrlich] nachtraglich am [Zinszahlungstage
einfligen] eines jeden Jahres zahlbar (jeweils
ein "Zinszahlungstag"), beginnend mit dem
[ersten  Zinszahlungstag einfiigen] und
endend mit dem [letzten Zinszahlungstag
einfigen]. Die Zinszahlungstage unterliegen
einer Anpassung gemall 8§ 4  der
Emissionsspezifischen Bedingungen.

(4) Berechnung des Zinsbetrags. Der auf die
Schuldverschreibungen zu zahlende Zinsbetrag
wird nicht fur eine bestimmte Periode berechnet
(Bullet Zahlung), sondern wird berechnet indem
der Zinssatz auf die festgelegte Stiickelung
angewendet wird und das hieraus resultierende
Ergebnis auf die nachste Untereinheit der
festgelegten Wahrung gerundet wird, wobei eine
halbe Untereinheit aufgerundet wird oder die
Rundung ansonsten gemafl der anwendbaren

Marktkonvention erfolgt. Es erfolgt keine
Multiplizierung dieses Betrags mit einem
Zinstagequotienten.]
§3
RUCKZAHLUNG
(1) Vorzeitige Rickzahlung. Falls der
Schlusskurs des Basiswertes [wenn der

Basiswert ein Aktienkorb, ein Indexkorb, ein

ETF-Korb, ein Warenkorb, ein
Warenindexkorb oder ein
Warenterminkontraktekorb ist, einfligen:,
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of all Interest Payment Dates prior to the relevant
Interest Payment Date, on which no interest and
also no Memory Rate of Interest has been paid,
i.e. if on one or more Interest Payment Dates no
interest payment has been made and on any
following Valuation Date the requirements for an
interest payment according to paragraph (1)(i)
are fulfilled, such omitted interest payments will
be paid on the Interest Payment Date
immediately following such Valuation Date. ]

[in case of Express Notes with a fixed interest
rate, insert:

(1) Interest payments. Interest on the Notes will
be paid in an amount corresponding to the
product of (x) the Principal Amount of the Notes
and (y) the Interest Rate.

(2) Interest Rate. The "Interest Rate" relevant
for an Interest Payment Date corresponds to
[insert fixed rate of interest] per cent..]

[in case of Express Notes with Memory-
Coupons or a fixed interest rate insert:

(3) Interest Payment Dates. Interest shall be

payable [in case of quarterly interest
payments insert: quarterly] [in case of semi-
annual interest payments insert: semi-

annually] [in case of annual interest payments
insert: annually] in arrear on [insert Interest
Payment Dates] in each year (each such date,
an "Interest Payment Date"), commencing on
[insert first Interest Payment Date] and ending
on [insert last Interest Payment Date]. Interest
Payment Dates are subject to adjustment in
accordance with the provisions set out in § 4 of
the Issue Specific Conditions.

(4) Calculation of Amount of Interest. The
amount of interest payable under the Notes will
not be calculated for any period of time (bullet
payment) and shall be calculated by applying the
Rate of Interest to the Specified Denomination
and rounding the resultant figure to the nearest
sub-unit of the Specified Currency, half of such
sub-unit being rounded upwards or otherwise in
accordance with the applicable market
convention. There will be no multiplication of
such sum by a day count fraction.]

§3
REDEMPTION

(1) Early Redemption. If the Closing Price of the
Reference Asset [if the Reference Asset is a
Share Basket, an Index Basket, an ETF
Basket, a Commodity Basket, a Commodity
Index Basket or a Futures Contract Basket
insert:, which Performance is the Ilowest



dessen Wertentwicklung im Vergleich zu den
anderen Basiswerten am geringsten ist,] an
einem der Bewertungstage, der nicht der Letzte
Bewertungstag ist, héher als die oder gleich der
[Im Fall von Express Anleihen mit variabler
Vorzeitiger Rickzahlungs-Barriere einflgen:
fur den folgenden Vorzeitigen Riickzahlungstag
mafgeblichen]  Vorzeitigen  Rickzahlungs-
Barriere ist, wird jede Schuldverschreibung von

der Emittentin am auf den maRgeblichen
Bewertungstag unmittelbar folgenden
Vorzeitigen Rickzahlungstag, vorbehaltlich einer
Anpassung geman 84 der

Emissionsspezifischen Bedingungen, zum
Vorzeitigen Rickzahlungsbetrag zurtickgezahlt.

(2) Riuckzahlung am Rickzahlungstag. Soweit
nicht zuvor bereits ganz oder teilweise
zurickgezahlt oder angekauft und entwertet,

werden die  Schuldverschreibungen  am
Ruckzahlungstag, wie folgt zurlickgezahlt:
[im Fall von Express Anleihen deren

Ruckzahlungsbetrag gréfRer dem Nennbetrag
sein kann einfligen:

(i) falls der Schlusskurs des Basiswertes [wenn
der Basiswert ein Aktienkorb, ein Indexkorb,

ein ETF-Korb, ein Warenkorb, ein
Warenindexkorb oder ein
Warenterminkontraktekorb ist, einfligen:,

dessen Wertentwicklung im Vergleich zu den
anderen Basiswerten am geringsten ist,] am
Letzten Bewertungstag hoher als die Finale-
Ruckzahlungs-Barriere ist oder dieser entspricht,
wird jede Schuldverschreibung von der
Emittentin am Rilckzahlungstag, vorbehaltlich
einer Anpassung geman 84 der
Emissionsspezifischen Bedingungen, zu einem
Betrag zurtickgezahlt, der von der
Berechnungsstelle errechnet wird und dem
Produkt aus (i) dem Nennbetrag je
Schuldverschreibung und (ii) der Summe aus (x)
dem Produkt aus [Prozentsatz einfligen] % (der
"Prozentsatz") und der Anzahl aller
Bewertungstage und (y) 100,00 % entspricht und
als Formel ausgedruckt wie folgt berechnet wird:

Nennbetrag je Schuldverschreibung X

(([Prozentsatz einfiigen] % x Anzahl aller
Bewertungstage) + 100 %);
(Zur  Klarstellung: Bei Rickzahlung am

Ruckzahlungstag kann der Riickzahlungsbetrag
hoher als der Nennbetrag sein.)

bzw.

[wenn eine One-Star-Barriere gegeben ist
einfiugen: (i) falls der Schlusskurs des
Basiswertes dessen  Wertentwicklung  im

Vergleich zu den anderen Basiswerten am
geringsten ist, am Letzten Bewertungstag
niedriger als die Finale-Ruckzahlungs-Barriere
ist, und falls der Schlusskurs des Basiswertes
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compared with the other Reference Assets,] is
greater than or equal to the Early Redemption
Barrier [In case of Express Notes with a
variable Early Redemption Barrier insert:
relevant for the following Early Redemption Date]
on a Valuation Date, which is not the Last
Valuation Date, each Note will be redeemed by
the Issuer at the Early Redemption Amount on
the Early Redemption Date, subject to an
adjustment pursuant to § 4 of the Issue Specific
Conditions, immediately following the relevant
Valuation Date.

(2) Redemption on the Maturity Date. Unless
previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be
redeemed on the Maturity Date as follows:

[in case of Express Notes whose Redemption
Amount may be higher than the Principal
Amount, insert:

(i) if the Closing Price of the Reference Asset [if
the Reference Asset is a Share Basket, an
Index Basket, an ETF Basket, a Commodity
Basket, a Commodity Index Basket or a
Futures Contract Basket insert: which
Performance is the lowest compared with the
other Reference Assets,] on the Last Valuation
Date is greater than or equal to the Final
Redemption Barrier, each Note will be redeemed
by the Issuer on the Maturity Date, subject to an
adjustment pursuant to § 4 of the Issue Specific
Conditions, at an amount, which is calculated by
the Calculation Agent and is equal to the product
of (i) the Principal Amount per Note and (ii) the
sum of (x) the product of [insert percentage
rate] per cent. (the "Percentage") and the
number of all Valuation Dates and (y) 100.00 per
cent., and is calculated by using the following
formula:

Principal Amount per Note X
percentage rate] per cent.
Valuation Dates) + 100 per cent.);

((linsert
X number of

(For clarification: In case of redemption on
Maturity Date the Redemption Amount may be
higher than the Principal Amount.)

or

[if an One Star Barrier is applicable insert: (ii)
if the Closing Price of the Reference Asset which
Performance is the lowest compared with the
other Reference Assets, on the Last Valuation
Date is lower than the Final Redemption Barrier,
and if the Closing Price of the Reference Asset
which Performance is the highest compared with



dessen Wertentwicklung im Vergleich zu den
anderen Basiswerten am hdchsten ist, am
Letzten Bewertungstag héher als die One-Star-
Barriere ist oder dieser entspricht, wird jede
Schuldverschreibung von der Emittentin am
Ruckzahlungstag, vorbehaltlich einer Anpassung
gemdll 8 4 der Emissionsspezifischen
Bedingungen, zu 100 % des Nennbetrags je
Schuldverschreibung zuriickgezahlt, bzw.]]

[im Fall von Express Anleihen, die Memory-
oder fixe Verzinsung aufweisen und deren
Ruckzahlungsbetrag hochstens dem
Nennbetrag entspricht einfligen:

(i) falls der Schlusskurs des Basiswertes [wenn
der Basiswert ein Aktienkorb, ein Indexkorb,
ein ETF-Korb, ein Warenkorb, ein
Warenindexkorb oder ein
Warenterminkontraktekorb ist, einfiigen:, [(a)]
dessen Wertentwicklung im Vergleich zu den
anderen Basiswerten am geringsten ist,] am
Letzten Bewertungstag hoher als die Finale-
Ruckzahlungs-Barriere ist oder dieser entspricht,
[wenn eine One-Star-Barriere gegeben ist
einfligen: oder (b) dessen Wertentwicklung im
Vergleich zu den anderen Basiswerten am
hdchsten ist, am Letzten Bewertungstag hoher
als die One-Star-Barriere ist oder dieser
entspricht,] wird jede Schuldverschreibung von
der Emittentin zu 100 % des Nennbetrags je
Schuldverschreibung zurtickgezahlt,

(Zur Klarstellung: Bei Rickzahlung am
Ruckzahlungstag kann der Rickzahlungsbetrag
hdchstens dem Nennbetrag entsprechen.)

bzw.]

[im Falle von Barzahlung einflgen:

[AD]LGii)] andernfalls wird jede
Schuldverschreibung von der Emittentin zu
einem Betrag zuriickgezahlt, der von der

Berechnungsstelle berechnet wird und der dem
Produkt aus (xX) dem Nennbetrag je
Schuldverschreibung und ) der
Wertentwicklung des Basiswertes [wenn der
Basiswert ein Indexkorb, ein ETF-Korb, ein

Warenkorb, ein Warenindexkorb, ein
Warenterminkontraktekorb oder ein
Aktienkorb ist, einflgen:, dessen

Wertentwicklung im Vergleich zu den anderen
Basiswerten am geringsten ist,] entspricht und
als Formel ausgedrtickt wie folgt berechnet wird:

Nennbetrag je
Wertentwicklung]

Schuldverschreibung X

[wenn der Basiswert eine Aktie oder ein
Aktienkorb ist und im Falle von physischer
Lieferung einfugen:

[D][ (D] andernfalls wird jede
Schuldverschreibung von der Emittentin durch
(x) Lieferung der Lieferungsaktien und (y)
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the other Reference Assets, on the Last
Valuation Date is greater than or equal to the
One Star Barrier, each Note will be redeemed by
the Issuer on the Maturity Date, subject to an
adjustment pursuant to 8§ 4 of the Issue Specific
Conditions, at 100 per cent. of the Principal
Amount per Note or]]

[in case of Express Notes with Memory-
Coupons or fixed interest payments whose
Redemption Amount equals not more than
their Principal Amount, insert:

(i) if the Closing Price of the Reference Asset [if
the Reference Asset is a Share Basket, an
Index Basket, an ETF Basket, a Commodity
Basket, a Commodity Index Basket or a
Futures Contract Basket insert: [(a)] which
Performance is the lowest compared with the
other Reference Assets,] on the Last Valuation
Date is greater than or equal to the Final
Redemption Barrier, [if an One Star Barrier is
applicable insert: or (b) which Performance is
the highest compared with the other Reference
Assets on the Last Valuation Date is greater than
or equal to the One Star Barrier,] each Note will
be redeemed by the Issuer, at 100 per cent. of
the Principal Amount per Note

(For clarification: In case of redemption on
Maturity Date the Redemption Amount equals
not more than the Principal Amount.)

or]
[in case of cash settlement, insert:

[(iD][(iii))] otherwise each Note will be redeemed
by the Issuer at an amount calculated by the
Calculation Agent, which corresponds to the
product of (x) the Principal Amount per Note and
(y) the Performance of the Reference Asset [if
the Reference Asset is an Index Basket, an
ETF Basket, a Commodity Basket, a
Commodity Index Basket, a Futures Contract
Basket or a Share Basket, insert:, which
Performance is the lowest compared with the
other Reference Assets,] and is calculated by
using the formula below:

Principal Amount per Note x Performance]

[insert if the Reference Asset is a Share or a
Share Basket and in case of physical
settlement:

[(iD][(ii)] otherwise each Note will be redeemed
by the Issuer by (x) delivery of the Delivery
Shares and (y) if applicable payment of the Cash



gegebenenfalls Zahlung des Barausgleichs am
Ruckzahlungstag, vorbehaltlich einer Anpassung
geman § 4 bzw. 83 (6) der
Emissionsspezifischen Bedingungen,
zurlickgezahlt.

(3) Lieferungsmethode. Die Lieferung der
Lieferungsaktien erfolgt an die Glaubiger oder
deren Order durch Gutschrift auf ein Wertpapier-
Depotkonto beim Clearing-System, welches das
Wertpapier-Depotkonto der Depotbank der
Glaubiger (oder eine fir diese Depotbank als

Zwischenverwahrer handelnde Bank) ist.
Glaubiger haben keinen  Anspruch  auf
versprochene oder gezahlte Dividenden oder
sonstige  Rechte, die sich aus den

Lieferungsaktien ergeben, soweit der Termin, an
dem die Lieferungsaktie ex-Dividende oder ohne
das sonstige Recht notiert werden, vor dem
Termin liegt, an dem die Lieferungsaktien dem

Wertpapier-Depotkonto des Glaubigers
gutgeschrieben werden.

(4) Liefer-Gebuhren. Alle Aufwendungen,
insbesondere Depotgebiihren, Abgaben, Be-

urkundungsgebtihren, Registrierungsgebihren,
Transaktionskosten oder Ausfiihrungsgebihren,
Stempelsteuer, Stempelsteuer-Ersatzsteuer
und/oder Steuern und Abgaben, die wegen der
Lieferung der Lieferungsaktien erhoben werden,
gehen zu Lasten des betreffenden Glaubigers;
es erfolgt keine Lieferung der Lieferungsaktien,
bevor der betreffende Glaubiger nicht alle Liefer-
Aufwendungen zur Befriedigung der Emittentin
geleistet hat.

(5) Keine Registrierungsverpflichtung. Weder die
Emittentin noch die Zahlstelle sind verpflichtet,
den betreffenden Glaubiger oder irgendeine
andere Person vor oder nach einer Lieferung der
Lieferungsaktien als Aktiondr in irgendeinem
Aktionarsregister der Aktiengesellschaft oder in
ein sonstiges Register einzutragen oder daftr
Sorge zu tragen, dass er eingetragen wird.

(6) Lieferungsstérung. Wenn nach Ansicht der
Berechnungsstelle die Lieferung der
Lieferungsaktien auf Grund einer am
Ruckzahlungstag vorliegenden
Abrechnungsstdérung nicht erfolgen kann, so ist
der Ruckzahlungstag der néachstfolgende
Lieferungsgeschéftstag, an dem keine
Abrechnungsstdrung vorliegt. Wenn nach Ablauf
von 8 Lieferungsgeschéftstagen nach dem

Ruckzahlungstag die Lieferung der
Lieferungsaktien aufgrund einer
Abrechnungsstorung weiterhin nicht

durchfuihrbar ist, kann die Emittentin statt einer
Lieferung der Lieferungsaktien ihre
Verpflichtungen durch Zahlung des
Barabrechnungsbetrages bei Stérung erfillen.
Die Berechnungsstelle wird die Glaubiger geman
§ 11 der Allgemeinen Bedingungen so schnell
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Amount on the Maturity Date, subject to an
adjustment pursuant to § 4 or § 3 (6) of the Issue
Specific Conditions.

(3) Delivery Method. The Delivery Shares will be
delivered to the Holders or to their order by
crediting them to a securities depository account
with the clearing system, which is the securities
depository account of the depository bank of the
Holders (or a bank acting as an intermediary
depository for the depository bank). Holders do
not have a right to promised or paid dividends or
other rights arising from the Delivery Shares, if
the date on which the Delivery Share is quoted
ex dividend or without the other right is prior to
the date on which the Delivery Shares are
credited to the Holder's securities account.

(4) Delivery Fees. Any expenses, in particular,
depository fees, charges, notarisation fees,
registration fees, transaction costs or execution
fees, stamp duty, stamp duty reserve tax and/or
other taxes and duties arising in connection with
the delivery of the Delivery Shares, shall be
borne by the relevant Holder; the Delivery
Shares will only be delivered when the relevant
Holder has paid all delivery costs to satisfy the
Issuer.

(5) No Registration Obligation. Neither the Issuer
nor the Paying Agent are obliged to register the
relevant Holder or any other person prior to or
following a delivery of the Delivery Shares as
shareholder in any shareholder register of the
share company or in any other register or ensure
that he will be registered.

(6) Delivery Disruption. If, in the opinion of the
Calculation Agent, delivery of the Delivery
Shares cannot be made due to a Settlement
Disruption Event existing on the Maturity Date,
the Maturity Date shall be the next Delivery
Business Day, on which no Settlement
Disruption Event exists. If, following the expiry of
8 Delivery Business Days following the Maturity
Date, delivery of the Delivery Shares is still not
possible due to a Settlement Disruption Event,
the Issuer may fulffil its obligations by paying the
Disruption Cash Settlement Amount instead of
delivering the Delivery Shares. The Calculation
Agent shall give notice as soon as practicable to
the Holders in accordance with § 11 of the
General Conditions that a Settlement Disruption
Event has occurred. The Holders shall not have
any additional payment claims in the case of a



wie  moglich dUber den Eintritt  einer
Abrechnungsstérung benachrichtigen. Bei einer
Lieferungsverzégerung aufgrund einer
eingetretenen Abrechnungsstérung stehen den

Glaubigern keine zusatzlichen
Zahlungsanspriiche zu.

Dabei gilt:

"Abrechnungsstérung" bezeichnet nach

Ansicht der Berechnungsstelle ein Ereignis, das
aulBerhalb der Kontrolle der Emittentin liegt und
infolge dessen die Emittentin die Lieferung der
Lieferungsaktien nicht durchfihren kann.

"Barabrechnungsbetrag bei Stérung" ist der
von der Berechnungsstelle nach billigem
Ermessen bestimmte faire Marktpreis der
Schuldverschreibungen am Ruickzahlungstag,
angepasst um die angemessenen Kosten und
Aufwendungen der Emittentin und/oder ihrer
verbundenen Unternehmen fur die Abwicklung
von zugrunde liegenden und/oder damit in
Zusammenhang stehenden Absicherungs- und
Finanzierungsvereinbarungen (einschlieflich
jedoch nicht beschrankt auf Aktienoptionen,
Aktienswaps oder andere Wertpapiere gleich

welcher Art, die die Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen
absichern).

"Lieferungsgeschéftstag” ist ein Tag, an dem
die Lieferungsaktien durch das Clearingsystem
geliefert werden kénnen.]

[wenn der Basiswert ein Index oder ein
Indexkorb ist und im Falle von physischer
Lieferung einfigen:

[(iD] [(ii)] andernfalls durch (x) Lieferung der
Lieferbaren ETF-Anteile und (y) gegebenenfalls
Zahlung des Barausgleichs. Bruchteile von ETF-
Anteilen werden nicht geliefert.

(3) Marktstorung in Bezug auf die Lieferbaren
ETF-Anteile. Stellt die Berechnungsstelle fest,
dass im Falle einer Verpflichtung der Emittentin
zur Lieferung von ETF-Anteilen gemald Absatz
(2) der Bewertungstag zur Berechnung der
Anzahl der Lieferbaren ETF-Anteile ein ETF-
Unterbrechungstag ist, so ist der Bewertungstag
der  nachstfolgende  Vorgesehene  ETF-
Handelstag, der nach Feststellung der
Berechnungsstelle in Bezug auf den ETF-Anteil
kein ETF-Unterbrechungstag ist, es sei denn, die
Berechnungsstelle stellt fest, dass jeder der
aufeinander folgenden Vorgesehenen ETF-
Handelstage bis zum und einschlie3lich des
ETF-Referenzstichtags ein ETF-
Unterbrechungstag ist. In diesem Fall oder wenn

der Bewertungstag auf den ETF-
Referenzstichtag fallt, da der urspriinglich
vorgesehene Tag kein Vorgesehener ETF-

Handelstag ist:
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delayed delivery due to the occurrence of a
Settlement Disruption Event.

Where:

"Settlement Disruption Event" means, in the
opinion of the Calculation Agent, an event
beyond the control of the Issuer as a result of
which the Issuer cannot make delivery of the
Delivery Shares.

"Disruption Cash Settlement Amount" is the
fair market price of the Notes on the Maturity
Date, as determined at the reasonable discretion
of the Issuer, adjusted to account 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 Notes).

"Delivery Business Day" is a day on which the
Delivery Shares can be delivered via the
Clearing System.]

[insertif the Reference Asset is an Index or an
Index Basket and in case of physical
settlement:

[(i)] [(ii)] otherwise by (x) delivery of the Delivery
ETF-Shares and (y) if applicable payment of the
Cash Amount. Fractions of ETF-Shares will not
be delivered.

(3) Market disruption in relation to the Delivery
ETF-Shares. If the Calculation Agent determines
in case of an obligation of the Issuer to deliver the
ETF-Shares according to subparagraph (2) that
the Valuation Date for calculating the number of
Delivery ETF-Shares is an ETF-Disrupted Day,
then the Valuation Date shall be the next
Scheduled ETF-Trading Day that the Calculation
Agent determines is not an ETF-Disrupted Day in
respect of the ETF-Share, unless the Calculation
Agent determines that each of the consecutive
Scheduled ETF-Trading Days up to and including
the ETF-Reference Cut-Off Date is an ETF-
Disrupted Day. In that case or if the Valuation
Date falls on the ETF-Reference Cut-Off Date
owing to the original date on which it was
scheduled to fall not being a Scheduled ETF-
Trading Day:



(a) ist dieser ETF-Referenzstichtag ungeachtet
dessen, dass er ein ETF-Unterbrechungstag
oder kein Vorgesehener ETF-Handelstag ist, als
Bewertungstag fur die Berechnung der Anzahl
der zu liefernden ETF-Anteil anzusehen; und
bestimmt die Berechnungsstelle an diesem ETF-
Referenzstichtag den relevanten Preis zum ETF-
Bewertungszeitpunkt anhand ihrer nach Treu
und Glauben vorgenommenen Schéatzung (und
diese Feststellung der Berechnungsstelle gemaf3
dieses Absatzes (a) gilt als der relevante Preis
zum ETF-Bewertungszeitpunkt in Bezug auf den
Bewertungstag); oder

(b) die Emittentin zahlt die
Schuldverschreibungen durch Zahlung des
Ruckzahlungsbetrags je Schuldverschreibung
zurick.

(4) Lieferungsstorung. Wenn nach Ansicht der
Berechnungsstelle die Lieferung der Lieferbaren
ETF-Anteile auf Grund einer am
Ruckzahlungstag vorliegenden
Abrechnungsstérung nicht erfolgen kann, so ist
der Rulckzahlungstag der néchstfolgende
Lieferungsgeschaftstag, an dem keine
Abrechnungsstérung vorliegt. Wenn nach Ablauf
von 8 Lieferungsgeschéftstagen nach dem
Rickzahlungstag die Lieferung der Lieferbaren
ETF-Anteile aufgrund einer Abrechnungsstdrung
weiterhin nicht durchfihrbar ist, kann die
Emittentin statt einer Lieferung der Lieferbaren
ETF-Anteile

(i) Anteile an einem Ersatz-ETF liefern, wobei zur
Berechnung der Anzahl der zu liefernden Anteile
des Ersatz-ETF die in Unterabschnitt (1) (ii)
enthaltene Methode zur Anwendung kommt;
oder

(i) ihre Verpflichtungen durch Zahlung des
Barabrechnungsbetrages bei Stérung erfiillen.

Die Berechnungsstelle wird die Glaubiger gemarn
§ 11 der Allgemeinen Bedingungen so schnell
wie  mdoglich UOber den Eintritt einer
Abrechnungsstérung benachrichtigen. Bei einer
Lieferungsverzégerung aufgrund einer
eingetretenen Abrechnungsstérung stehen den

Glaubigern keine zusétzlichen
Zahlungsanspriche zu.
(5) Lieferungsmethode. Die Lieferung der

Lieferbaren ETF-Anteile erfolgt an die Glaubiger
oder deren Order durch Gutschrift auf ein
Wertpapier-Depotkonto beim Clearing-System,
we