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I. GENERAL DESCRIPTION OF THE PROGRAMME  

A. General Description of the 50,000,000,000 Debt Issuance Programme 

The UniCredit Bank GmbH (formerly known as UniCredit Bank AG) (the "Issuer") continuously 

and repeatedly issues securities in the form of non-equity securities under its "Euro 50,000,000,000 

Debt Issuance Programme" (the "Programme"). This includes knock-out securities and warrants. 

The establishment of the Programme and the issue of Securities under the Programme were duly 

authorised by the Group Asset/Liability Committee (ALCO), a subcommittee of the Management 

Board of the Issuer, on 17 April 2001. The full EUR 50,000,000,000 authorisation amount of the 

Programme may also be applied for issuances under other base prospectuses of the Issuer, however, 

the aggregate utilised amount of the Programme together with any other base prospectuses of the 

Issuer under the Programme will not exceed EUR 50,000,000,000. 

B. General Description of the Securities 

Knock-out Securities and Warrants (the "Securities") are structured debt instruments. This means 

the redemption of the Securities and other payments under the Securities depend upon the 

performance of a share, an index, a commodity, a futures contract and/or a currency exchange rate 

(each of them an "Underlying"). A detailed description of the Underlyings can be found in section 

"V.B. Information regarding the Underlying". 

The Securities are not capital protected. This means that the Securities can be redeemed at an 

amount lower than the Issue Price of the relevant Securities. In certain cases, a total loss of the 

amount paid to purchase the Securities is possible. Comment on this point: The amount paid to 

purchase the Securities includes here and below all costs related to the purchase. In case the 

Securities are issued under German law, the Securities are issued as debt instruments in bearer form 

within the meaning of § 793 German Civil Code (Bürgerliches Gesetzbuch, "BGB") and will be 

represented by either a global note or in electronic form as central register securities. In case the 

Securities are issued under Italian law, the Securities are issued as debt instruments in 

dematerialized registered form pursuant to the Italian Consolidated Law on Financial 

Intermediation (Testo Unico della Finanza). In case the Securities are issued under French law, the 

Securities are issued in bearer dematerialised form (au porteur). Title to Securities will be evidenced 

in accordance with articles L.211-3 et seq. and R.211-1 of the French monetary code (Code 

monétaire et financier) by book entries (inscriptions en compte). In case the Securities are issued 

under the laws of the Netherlands, the Securities are issued in uncertificated book entry form as 

registered securities (effecten op naam) and entitlement to Securities shall transfer by book entry in 

accordance with the Dutch Securities Giro Act (Wet giraal effectenverkeer – Wge). In each case, 

the right to receive Securities in definitive form is excluded. A detailed description of the Securities 

can be found in section "IV.A. Information on the offer of the Securities". 

The Securities differ in particular in their Payment Profile and can be issued in 11 different variants 

(the "Product Types"): 
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• Call/Put Warrants with European exercise ("Product Type 1") 

• Call/Put Warrants with American exercise ("Product Type 2") 

• Call/Put Discount Warrants ("Product Type 3") 

• Call/Put Turbo Securities ("Product Type 4") 

• Call/Put Turbo Open End Securities ("Product Type 5") 

• Call/Put X-Turbo Securities ("Product Type 6") 

• Call/Put X-Turbo Open End Securities ("Product Type 7") 

• Call/Put Mini Future Securities ("Product Type 8") 

• Long/Short Factor Mini Future Securities ("Product Type 8a") 

• Call/Put COOL Securities ("Product Type 9") 

• Inline Securities ("Product Type 10") 

• Stay High / Stay Low Securities ("Product Type 11") 

A detailed description of the individual Product Types and the way in which payments under the 

Securities depend on the Underlying (the "Payment Profiles") is set out in section "VI. Description 

of the Securities" in connection with the relevant Terms and Conditions of the Securities (the 

"Terms and Conditions") in section "VII. Conditions of the Securities". A detailed description of 

the risk factors associated with an investment in the Securities which are specific to the Issuer and/or 

the Securities and which the Issuer believes are material for an informed investment decision can 

be found in section "II. Risk Factors". This section contains, next to further risk factors, a section 

on the risks that arise from the Payment Profile of the respective Security. An investment in the 

Securities is only appropriate for investors if they are particularly experienced with this kind and 

the functionality of these Securities and the risks connected therewith. 

Generally, income from the Securities is taxable for the security holders (the "Security Holders"). 

Potential investors should therefore read the notices regarding the taxation of the Securities. These 

can be found in section "X. Tax Warning". 

C. General Description of the Base Prospectus and the Securities Note 

The Issuer intends to publicly offer the Securities for sale and/or to apply for admission to trading 

of the Securities in the Czech Republic, the Federal Republic of Germany, France, Italy, 

Luxembourg, the Netherlands, the Republic of Austria and Spain (the "Offering Countries"). For 

this purpose, the Issuer has prepared and published this Securities Note which, together with the 

Registration Document, constitutes the Base Prospectus.  
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Accordingly, this Securities Note is a separate document pursuant to Art. 10 of Regulation (EU) 

2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be 

published when securities are offered to the public or admitted to trading on a regulated market, and 

repealing Directive 2003/71/EC, in the version valid at the date of the Securities Note, (the 

"Prospectus Regulation" and "PR"). The Base Prospectus constitutes a base prospectus in 

accordance with Art. 8 (1) of the PR. 

Aside from the information explicitly printed herein, this Securities Note contains information from 

other documents that has been incorporated by reference. This information is an integral part of this 

Securities Note and must be read in conjunction with the information contained in this Securities 

Note in order to get a complete picture of the Securities. The list included in section 

"XII.C. Information incorporated by reference in this Securities Note" sets out all information that 

has been incorporated by reference into this Securities Note. 

This Securities Note contains placeholders and optional elements (options and additional options). 

This relates to information which will only be specified by the Issuer upon issuance of the Securities. 

For this purpose, the Issuer will in each case prepare final terms for the Securities (the "Final 

Terms") which will contain the information that can only be specified at the time of the issuance 

of the Securities under the Base Prospectus. The Final Terms will be prepared by completing the 

form of the Final Terms set out in section "IX. Form of Final Terms" with the information that 

applies specifically to the relevant Securities. In particular, this includes stating which of the 

optional elements with regard to the Securities apply. In addition, the relevant placeholders 

contained in this Securities Note will be filled in with specific values (e.g. dates, prices, rates). 

Unless an exemption according to Art. 7 (1) of the PR applies, the respective Final Terms will have 

appended a summary specific to the respective issuance of such Securities (the "Summary"). 

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

With regard to the public offer of the Securities, certain conditions apply. The Securities will be 

continuously offered from the First Day of Public Offer or the Begin of a New Public Offer. A 

detailed description of these conditions, as well as the selling restrictions to be observed for the 

offer of the Securities, can be found in section "IV.A. Information on the offer of the Securities" or 

in section "XII.A. Selling Restrictions". 

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

The Issuer may apply for admission to trading on a regulated market, a third country market, a 

multilateral trading system and/or another exchange or another market and/or trading system for the 

Securities. A detailed description of the Terms and Conditions for admission to trading and the 

trading rules can be found in section "IV.B. Information on the admission of the Securities to 

trading". 
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II. RISK FACTORS 

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

Holders. 

In the following section, the specific risk factors related to the Securities ("Specific material risks 

related to the Issuer"), which are material, are described.  

These risk factors are presented in risk categories and sub-categories depending on their nature. In 

each risk category and sub-category, the most material risk factors, according to the assessment of 

the Issuer, are described first. Apart from that, however, the order of the risk factors thereafter does 

not correlate to their materiality. The assessment of materiality of the risk factors has been made by 

the Issuer as of the date of this Securities Note on the basis of the probability of their occurrence 

and the expected magnitude of their negative impact. The magnitude of the negative impact of each 

of the below risk factors on the relevant Securities is described by reference to the magnitude of 

potential losses of the invested capital (including a potential total loss), the incurrence of additional 

costs in relation to the Securities or limitations of returns on the Securities. An assessment of the 

probability of the occurrence of risks and the magnitude of the negative impact however also 

depends on the relevant Underlying, the relevant parameters with regard to the Product Type set out 

in the relevant Final Terms and the circumstances existing as of the date of the relevant Final Terms 

and may therefore differ drastically in individual cases.  

A. Specific material risks related to the Issuer 

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

B. Specific material risks relating to the Securities 

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

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

the Issuer 

In this risk category, the specific risks associated with the rank and characteristic of the Securities 

in the case of a failure of the Issuer are described. If one of the risks described below materialises, 

the Security Holder may suffer a total loss. These are the two most material risk factors in this 

category, according to the assessment of the Issuer: 

a) Insolvency risk and risks in relation to resolution measures in relation to the Issuer 

The Security Holders bear the risk of the insolvency of the Issuer. Moreover, Security Holders 

may become subject to resolution measures in relation to the Issuer if the Issuer is failing or 

likely to fail.  

The Issuer, as part of the internationally active UniCredit Group, is subject to a variety of risks. 

These risks may, individually or combined, lead to the Issuer being unable, or only partially able to 
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fulfil its obligations resulting from the Securities or it is unable to do so when they become due. 

This may occur when the Issuer becomes insolvent (zahlungsunfähig) or overindebted 

(überschuldet). 

In case insolvency proceedings are opened against the Issuer, Security Holders can only assert their 

claims pursuant to the German Insolvency Code (Insolvenzordnung). The Security Holders will in 

that case receive an amount which is determined pursuant to the insolvency ratio (Insolvenzquote). 

Although the Securities are non-subordinated obligations of the Issuer, this amount will regularly 

be substantially less than the amount the Security Holder has paid for the purchase of the Securities. 

An insolvency of the Issuer may even lead to the complete loss of the amount paid by the Security 

Holder for the purchase of the Securities.  

Due to its status as a CRR credit institution1 legal provisions included in  

• the European Regulation (EU) No 806/20142 ("SRM"), and  

• the German Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz – "SAG"),  

give the competent resolution authority the right to implement, inter alia, the following resolution 

measures against the Issuer. These measures can be detrimental to the interests of the Security 

Holders.  

The resolution authority in relation to the Issuer is the German Federal Financial Supervisory 

Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – "BaFin"). BaFin may, in certain cases 

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

into shares in the Issuer (e.g. stocks). In that case, Security Holders would bear the same risks as 

any other shareholder of the Issuer. In such a situation, the price of the Issuer’s shares will regularly 

have fallen significantly beforehand.  

The face value or outstanding residual amount of the Securities as well as any interest may be 

completely or partially reduced. In that case, Security Holders will receive a lower or no repayment 

of the capital amount paid for the purchase of the Securities. It is also possible that Security Holders 

receive lower or no interest payments. 

The resolution authority may also amend the Terms and Conditions of the Securities. It may for 

example postpone the redemption of the Securities. In that case, the Security Holders will receive 

payments under the Securities at a later point in time than originally scheduled in the Terms and 

Conditions.  

 
1
 Within the meaning of section 1 para. 3d sent. 1 of the German Banking Act. "CRR" means the European Capital 

Requirements Regulation (EU) No 575/2013. 
2
 Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July 2014 establishing 

uniform rules and a uniform procedure for the resolution of credit institutions and certain investment firms in the 

framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No 

1093/2010. 
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The prerequisites for a resolution are met under the SAG when the resolution authority determines 

that the Issuer is failing or likely to fail. 

In case the resolution authority exercises any resolution measures, the Security Holders bear the 

risk of losing their claims resulting from the Securities. This pertains in particular to claims for 

payment of the Redemption Amount or payment of interest or other payments under the Securities.  

If there is a threat regarding the fulfilment of the obligations of the Issuer, BaFin can take certain 

measures, including a temporary decree which prohibits further payments by the Issuer. For the 

duration of the prohibition of payments, the Security Holders cannot claim any payments resulting 

from the Securities from the Issuer.  

This means that there is a substantial risk and that Security Holders will most likely risk to lose their 

claims resulting from the Securities. This includes the risk of total loss. 

b) No deposit protection and no compensation scheme 

The Obligations of the Issuer under the Securities are due to their format as structured bearer 

notes not secured by any deposit protection scheme. Nor are they guaranteed by third parties 

or protected by any other compensation scheme. 

Therefore in case of insolvency of the Issuer, the following applies: Security Holders are not entitled 

to any compensation or other compensation for the loss of the amount paid by the Security Holders 

for the purchase of the Securities. Security Holders thus bear the full risk of their claims under the 

Securities being subject to the limitation of the Issuer’s bankruptcy estate and the realisation of their 

clients could be materially reduced by a low insolvency quota. 

2. Risks related to the Payment Profile of the Securities 

The Terms and Conditions set out specific payment formulas and mechanisms (the "Payment 

Profiles") for individual Product Types and Underlying.  

In this risk category, the specific risks associated with the Payment Profile of each Product Type 

are described. The amount of the payments and the nature of the redemption of the Securities of 

each Product Type will only be determined during the term or at maturity of such Securities based 

on the price of the Underlying. Accordingly, the risks resulting from the Payment Profiles are set 

out separately with respect to each Product Type. The most material risk for each Product Type, 

according to the assessment of the Issuer, is also described first. 

With regard to the performance of the Underlying, potential investors should consider the 

description of the risks that have a material effect on the Underlying in section "II.B.5. Specific and 

material risks with respect to the type of the Underlying". 



II. Risk Factors 

 

7 

a) Specific risks resulting from the Payment Profile of Call/Put Warrants (Product 

Type 1 and 2) and Call/Put Discount Warrants (Product Type 3) 

In the case of Call Warrants and Call Discount Warrants, there is a particular risk that the 

price of the Underlying will fall, and in the case of Put Warrants and Put Discount Warrants, 

there is a particular risk that the price of the Underlying will rise and that the value of the 

Securities and the payments will be disproportionately adversely affected. As a result, the 

Security Holders may suffer a significant loss of the amount paid to purchase the Securities. 

Even a total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Call 

Warrants and Call Discount Warrants. If the price of the Underlying at the exercise of the Call 

Warrants and the Call Discount Warrants is at or below the Strike, the Security Holder suffers a 

total loss of the amount paid to purchase the Securities.  

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Put 

Warrants and Put Discount Warrants. If the price of the Underlying at the exercise of the Put 

Warrants and the Put Discount Warrants is at or above the Strike, the Security Holder suffers a total 

loss of the amount paid to purchase the Securities.  

If the price of the Underlying prior to exercise is below (in case of Call Warrants and Call Discount 

Warrants) or above (in case of Put Warrants and Put Discount Warrants) the Strike or if the Strike 

is equal to the price of the Underlying, the market value of Call/Put Warrants and Call/Put Discount 

Warrants is determined solely by their time value. As a rule, the time value decreases during the 

term. In this case, the market value of Call/Put Warrants and Call/Put Discount Warrants will be 

zero (0) at maturity. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlying is to the Strike, the higher 

the risk of loss. The market value of the Securities may be zero (0) and the Security Holder may 

suffer a total loss of the amount paid to purchase the Securities. 

b) Specific risks resulting from the Payment Profile of Call/Put Turbo Securities 

(Product Type 4) 

In the case of Call Turbo Securities, there is a particular risk that the price of the Underlying 

will fall, and in the case of Put Turbo Securities, there is a particular risk that the price of the 

Underlying will rise and that the value of the Securities and the payments will be 

disproportionately adversely affected. As a result, the Security Holders may suffer a 

significant loss of the amount paid to purchase the Securities. Even a total loss is possible. 
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Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Call 

Turbo Securities. If the price of the Underlying at the exercise of the Call Turbo Securities is at or 

below the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, falling prices of the Underlying have an adverse effect on the Security 

Holder in the case of Call Turbo Securities when they lead to the occurrence of a Knock-out Event. 

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Put 

Turbo Securities. If the price of the Underlying at the exercise of the Put Turbo Securities is at or 

above the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, rising prices of the Underlying have an adverse effect on the Security 

Holder in the case of Put Turbo Securities when they lead to the occurrence of a Knock-out Event. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlying is to the Strike, the higher 

the risk of loss. The market value of the Securities may be zero (0) and the Security Holder may 

suffer a total loss of the amount paid to purchase the Securities. 

c) Specific risks resulting from the Payment Profile of Call/Put Turbo Open End 

Securities (Product Type 5) 

In the case of Call Turbo Open End Securities, there is a particular risk that the price of the 

Underlying will fall, and in the case of Put Turbo Open End Securities, there is a particular 

risk that the price of the Underlying will rise and that the value of the Securities and the 

payments will be disproportionately adversely affected. As a result, the Security Holders may 

suffer a loss of the amount paid to purchase the Securities. Even a total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Call 

Turbo Open End Securities. If the price of the Underlying at the exercise of the Call Turbo Open 

End Securities is at or below the Strike, the Security Holder suffers a total loss of the amount paid 

to purchase the Securities. In particular, falling prices of the Underlying have an adverse effect on 

the Security Holder in the case of Call Turbo Open End Securities when they lead to the occurrence 

of a Knock-out Event. 

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Put 

Turbo Open End Securities. If the price of the Underlying at the exercise of the Put Turbo Open 

End Securities is at or above the Strike, the Security Holder suffers a total loss of the amount paid 

to purchase the Securities. In particular, rising prices of the Underlying have an adverse effect on 

the Security Holder in the case of Put Turbo Open End Securities when they lead to the occurrence 

of a Knock-out Event. 
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The risk of the occurrence of a Knock-out Event may increase significantly due to the regular 

adjustment of the Knock-out Barrier (e.g. ongoing adjustment due to Financing Costs; the price of 

the Underlying is discounted due to a dividend payment). This increases the risk of loss the longer 

the remaining term of the Securities. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the closer the current price 

of the Underlying is to the Strike and the Knock-Out Barrier, the higher the risk of loss. The market 

value of the Securities may be zero (0) and the Security Holder may suffer a total loss of the 

amount paid to purchase the Securities. 

d) Specific risks resulting from the Payment Profile of Call/Put X-Turbo Securities 

(Product Type 6) 

In the case of Call X-Turbo Securities, there is a particular risk that the price of the 

Underlyings will fall, and in the case of Put X-Turbo Securities, there is a particular risk that 

the price of the Underlyings will rise and that the value of the Securities and the payments 

will be disproportionately adversely affected. As a result, the Security Holders may suffer a 

significant loss of the amount paid to purchase the Securities. Even a total loss is possible. 

In the case of Call X-Turbo Securities and Put X-Turbo Securities, two different Underlyings are 

observed (Underlying1 and Underlying2). 

Falling prices of the Underlyings have an adverse effect on the Security Holder in the case of Call 

X-Turbo Securities. If the price of the Underlying1 at the exercise of the Call X-Turbo Securities is 

at or below the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, falling prices of the Underlyings have an adverse effect on the Security 

Holder in the case of Call X-Turbo Securities when they lead to the occurrence of a Knock-out 

Event. 

Rising prices of the Underlyings have an adverse effect on the Security Holder in the case of Put X-

Turbo Securities. If the price of the Underlying1 at the exercise of the Put X-Turbo Securities is at 

or above the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, rising prices of the Underlyings have an adverse effect on the Security 

Holder in the case of Put X-Turbo Securities when they lead to the occurrence of a Knock-out Event. 

Apart from the Underlying1 (e.g. DAX®, MDAX®,TechDAX®), an additional index is observed as 

Underlying2 (e.g. X-DAX®, X-MDAX®, X-TechDAX®) to determine the occurrence of a Knock-

out Event with respect to the Securities. Due to differences in the trading periods of such 

Underlying, the period in which a Knock-out Event may occur is increased significantly. 
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Furthermore, the additional index is subject to more significant fluctuations. Hence, the risk of a 

Knock-out Event occurring under the Securities is significantly increased. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlyings can have a disproportionately adverse effect on the value of 

the Securities due to the leverage effect typical for the Securities. As a result, the Securities are 

subject to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. 

The leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlyings is to the Strike and the 

Knock-Out Barrier, the higher the risk of loss. The market value of the Securities may be zero (0) 

and the Security Holder may suffer a total loss of the amount paid to purchase the Securities. 

e) Specific risks resulting from the Payment Profile of Call/Put X-Turbo Open End 

Securities (Product Type 7) 

In the case of Call X-Turbo Open End Securities, there is a particular risk that the price of 

the Underlyings will fall, and in the case of Put X-Turbo Open End Securities, there is a 

particular risk that the price of the Underlyings will rise and that the value of the Securities 

and the payments will be disproportionately adversely affected. As a result, the Security 

Holders may suffer a significant loss of the amount paid to purchase the Securities. Even a 

total loss is possible. 

In the case of Call X-Turbo Open End Securities and Put X-Turbo Open End Securities, two 

different Underlyings are observed (Underlying1 and Underlying2). 

Falling prices of the Underlyings have an adverse effect on the Security Holder in the case of Call 

X-Turbo Open End Securities. If the price of the Underlying1 at the exercise of the Call X-Turbo 

Open End Securities is at or below the Strike, the Security Holder suffers a total loss of the amount 

paid to purchase the Securities. In particular, falling prices of the Underlyings have an adverse effect 

on the Security Holder in the case of Call X-Turbo Open End Securities when they lead to the 

occurrence of a Knock-out Event. 

Rising prices of the Underlyings have an adverse effect on the Security Holder in the case of Put X-

Turbo Open End Securities. If the price of the Underlying1 at the exercise of the Put X-Turbo Open 

End Securities is at or above the Strike, the Security Holder suffers a total loss of the amount paid 

to purchase the Securities. In particular, rising prices of the Underlyings have an adverse effect on 

the Security Holder in the case of Put X-Turbo Open End Securities when they lead to the 

occurrence of a Knock-out Event. 

Apart from the Underlying1 (e.g. DAX®, MDAX®,TechDAX®), an additional index is observed as 

Underlying2 (e.g. X-DAX®, X-MDAX®, X-TechDAX®) to determine the occurrence of a Knock-

out Event with respect to the Securities. Due to differences in the trading periods of such 

Underlyings, the period in which a Knock-out Event may occur is increased significantly. 
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Furthermore, the additional index is subject to more significant fluctuations. Hence, the risk of a 

Knock-out Event occurring under the Securities is significantly increased. 

The risk of the occurrence of a Knock-out Event may increase significantly due to the regular 

adjustment of the Knock-out Barrier (e.g. ongoing adjustment due to Financing Costs; the price of 

the Underlying is discounted due to a dividend payment). This increases the risk of loss the longer 

the remaining term of the Securities. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the closer the current price 

of the Underlying is to the Strike and the Knock-Out Barrier, the higher the risk of loss. The market 

value of the Securities may be zero (0) and the Security Holder may suffer a total loss of the 

amount paid to purchase the Securities. 

f) Specific risks resulting from the Payment Profile of Call/Put Mini Future Securities 

(Product Type 8) 

In the case of Call Mini Future Securities, there is a particular risk that the price of the 

Underlying will fall, and in the case of Put Mini Future Securities, there is a particular risk 

that the price of the Underlying will rise and that the value of the Securities and the payments 

will be disproportionately adversely affected. As a result, the Security Holders may suffer a 

significant loss of the amount paid to purchase the Securities. Even a total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Call 

Mini Future Securities. If the price of the Underlying at the exercise of the Call Mini Future 

Securities is at or below the Strike, the Security Holder suffers a total loss of the amount paid to 

purchase the Securities. In particular, falling prices of the Underlying have an adverse effect on the 

Security Holder in the case of Call Mini Future Securities when they lead to the occurrence of a 

Knock-out Event.  

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Put 

Mini Future Securities. If the price of the Underlying at the exercise of the Put Mini Future  

Securities is at or above the Strike, the Security Holder suffers a total loss of the amount paid to 

purchase the Securities. In particular, rising prices of the Underlying have an adverse effect on the 

Security Holder in the case of Put Mini Future Securities when they lead to the occurrence of a 

Knock-out Event. 

The risk of the occurrence of a Knock-out Event may increase significantly due to the daily 

adjustment of the Strike (e.g. ongoing adjustment due to Financing Costs; the price of the 

Underlying is discounted due to a dividend payment) as well as the regular (e.g. monthly) 
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adjustment of the Knock-out Barrier (based on the adjusted Strike and potential adjustments of the 

Stop Loss-Spread to the prevailing market conditions (e.g. an increased volatility of the 

Underlying)). This increases the risk of loss the longer the remaining term of the Securities. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends immediately and the 

Knock-out Amount is paid. The risk of loss is increased by the fact that the Knock-out Amount of 

the Securities is determined by what the Issuer would receive for the liquidation of the hedging 

transactions in respect of the relevant Securities. This may be significantly less than the payment of 

the Differential Amount linked to the Underlying. The Knock-out Amount may be very low or even 

zero (0). This may in particular be the case in cases where the Knock-out Barrier is adjusted only 

monthly, the daily adjustment of the Strike results in a value of the Strike equal to or higher (Call 

Mini Future Securities) or equal to or lower (Put Mini Future Securities) than the Knock-out Barrier 

and a Knock-out Event occurs during the period in which the adjusted Strike fixes at or above (Call 

Mini Future Securities) or at or below (Put Mini Future Securities) the Knock-out Barrier. The 

Security Holder may therefore suffer a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the closer the current price 

of the Underlying is to the Strike and the Knock-Out Barrier, the higher the risk of loss. The market 

value of the Securities may be zero (0) and the Security Holder may suffer a total loss of the 

amount paid to purchase the Securities. 

g) Specific risks resulting from the Payment Profile of Long/Short Factor Mini Future 

Securities (Product Type 8a) 

In the case of Long Factor Mini Future Securities, there is a particular risk that the price of 

the Underlying will fall, and in the case of Short Factor Mini Future Securities, there is a 

particular risk that the price of the Underlying will rise and that the value of the Securities 

and the payments will be disproportionately adversely affected. As a result, the Security 

Holders may suffer a significant loss of the amount paid to purchase the Securities. Even a 

total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Long 

Factor Mini Future Securities. If the price of the Underlying at the exercise of the Long Factor Mini 

Future Securities is at or below the Strike, the Security Holder suffers a total loss of the amount 

paid to purchase the Securities. In particular, falling prices of the Underlying have an adverse effect 

on the Security Holder in the case of Long Factor Mini Future Securities when they lead to the 

occurrence of a Knock-out Event. 

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Short 

Factor Mini Future Securities. If the price of the Underlying at the exercise of the Short Factor Mini 

Future Securities is at or above the Strike, the Security Holder suffers a total loss of the amount paid 

to purchase the Securities. In particular, rising prices of the Underlying have an adverse effect on 
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the Security Holder in the case of Short Factor Mini Future Securities when they lead to the 

occurrence of a Knock-out Event. 

The risk of the occurrence of a Knock-out Event may increase significantly due to the regular 

adjustment of the Strike and the Barrier (e.g. ongoing adjustment due to Financing Costs). This 

increases the risk of loss the longer the remaining term of the Securities. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends immediately and the 

Minimum Amount is paid. The Minimum Amount may be very low or even zero (0). The Security 

Holder may therefore suffer a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. In addition, 

the closer the current price of the Underlying is to the Strike and the Barrier, the higher the risk of 

loss. The market value of the Securities may be zero (0) and the Security Holder may suffer a total 

loss of the amount paid to purchase the Securities. 

h) Specific risks resulting from the Payment Profile of Call/Put COOL Securities 

(Product Type 9) 

In the case of Call COOL Securities, there is a particular risk that the price of the Underlying 

will fall, and in the case of Put COOL Securities, there is a particular risk that the price of the 

Underlying will rise and that the value of the Securities and the payments will be 

disproportionately adversely affected. As a result, the Security Holders may suffer a 

significant loss of the amount paid to purchase the Securities. Even a total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Call 

COOL Securities. If the price of the Underlying at the exercise of the Call COOL Securities is at or 

below the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, falling prices of the Underlying have an adverse effect on the Security 

Holder in the case of Call COOL Securities when they lead to the occurrence of a Knock-out Event. 

Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Put 

COOL Securities. If the price of the Underlying at the exercise of the Put COOL Securities is at or 

above the Strike, the Security Holder suffers a total loss of the amount paid to purchase the 

Securities. In particular, rising prices of the Underlying have an adverse effect on the Security 

Holder in the case of Put COOL Securities when they lead to the occurrence of a Knock-out Event. 

Upon the occurrence of a Knock-out Event, there will be no payment of the COOL Amount at the 

end of the term of the Securities. Only the Differential Amount will be paid and the Differential 

Amount may be very low or even zero (0). The Security Holder may suffer a total loss of the 

amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 
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to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlying is to the Strike and the 

Knock-Out Barrier, the higher the risk of loss. The market value of the Securities may be zero (0) 

and the Security Holder may suffer a total loss of the amount paid to purchase the Securities. 

i) Specific risks resulting from the Payment Profile of Inline Securities (Product Type 10) 

In the case of Inline Securities, there is a particular risk that the price of the Underlying does 

not stay within a certain spread and this affects the value of the Securities disproportionately 

adversely. As a result, the Security Holders may suffer a significant loss of the amount paid 

to purchase the Securities. Even a total loss is possible. 

If the price of the Underlying during the Knock-out Period approaches the Upper Knock-out Barrier 

or the Lower Knock-out Barrier, this may adversely affect the price of the Securities. In particular, 

the performance of the Underlying may adversely affect the price of the Inline Securities when the 

price of the Underlying within a specified period is at or above the Upper Knock-out Barrier or at 

or below the Lower Knock-out Barrier and, as a result, a Knock-out Event occurs. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately negative adverse on the value of 

the Securities due to the leverage effect typical for the Securities. As a result, the Securities are 

subject to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. 

The leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlying is to the Upper Knock-Out 

Barrier or Lower Knock-Out Barrier, the higher the risk of loss. The market value of the Securities 

may be zero (0) and the Security Holder may suffer a total loss of the amount paid to purchase 

the Securities. 

j) Specific risks resulting from the Payment Profile of Stay High/Stay Low Securities 

(Product Type 11) 

In the case of Stay High Securities, there is a particular risk that the price of the Underlying 

will fall, and in the case of Stay Low Securities, there is a particular risk that the price of the 

Underlying will rise and that the value of the Securities and the payments will be 

disproportionately adversely affected. As a result, the Security Holders may suffer a 

significant loss of the amount paid to purchase the Securities. Even a total loss is possible. 

Falling prices of the Underlying have an adverse effect on the Security Holder in the case of Stay 

High Securities. In particular, falling prices of the Underlying have an adverse effect on the Security 

Holder in the case of Stay High Securities when they lead to the occurrence of a Knock-out Event. 
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Rising prices of the Underlying have an adverse effect on the Security Holder in the case of Stay 

Low Securities. In particular, rising prices of the Underlying have an adverse effect on the Security 

Holder in the case of Stay Low Securities when they lead to the occurrence of a Knock-out Event. 

Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

suffers a total loss of the amount paid to purchase the Securities. 

The performance of the Underlying can have a disproportionately adverse effect on the value of the 

Securities due to the leverage effect typical for the Securities. As a result, the Securities are subject 

to a disproportionate risk of loss. A greater leverage effect also increases the risk of loss. The 

leverage effect and the risk of loss may increase over time. In addition, the shorter the remaining 

term of the Securities and the closer the current price of the Underlying is to the Knock-out Barrier, 

the higher the risk of loss. The market value of the Securities may be zero (0) and the Security 

Holder may suffer a total loss of the amount paid to purchase the Securities. 

k) Risks relating to Securities structured as Compo Securities 

Holders of Securities with the additional option "Compo Securities" bear a risk of loss due to 

the exchange rate risk associated with the Underlying. 

For Compo Securities, the currency in which the Underlying is traded (Base Currency) differs from 

the Specified Currency of the Securities. In this case, all amounts to be paid to the Security Holder 

(for example, the Differential Amount or the Redemption Amount) will initially be calculated based 

on the currency in which the Underlying is traded. However, in order to make a payment by the 

Issuer to the Security Holder in the Specified Currency, the mathematical formula for calculating 

the corresponding amount in the Specified Currency also includes an FX exchange rate factor (FX 

Exchange Rate). The FX Exchange Rate will be continuously fixed in the international currency 

markets and is subject to constant fluctuations, which can sometimes be significant. Accordingly, 

the applicable FX Exchange Rate may develop unfavourably for the Security Holder between the 

issuance of the Securities and the time of calculation of the amounts payable (for example, the 

Differential Amount or the Redemption Amount), resulting in losses of the Security Holder or even 

increases in losses. 

l) Risk with regard to the Issuer’s Regular Call Right (Product Type 5, 7, 8 and 8a) 

In the case of Call/Put Turbo Open End Securities, Call/Put X-Turbo Open End Securities, Call/Put 

Mini Future Securities and Long/Short Factor Mini Future Securities the Securities may be 

terminated by exercise of the Issuer’s ordinary termination right. In this case, the Differential 

Amount will be calculated on the basis of the relevant Reference Price of the Underlying on the day 

of the Call Date. If the Differential Amount is less than the amount paid to purchase the Securities 

by the relevant Security Holder, the Security Holder will suffer a loss. The Differential Amount 

may also be zero (0) and the Security Holder may therefore suffer a total loss of the amount paid 

to purchase the Securities.  
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m) Risks related to extraordinary automatic exercise (Product Type 5, 8 and 8a) 

In case of Call/Put Turbo Open End Securities, Call/Put Mini Future Securities and Long/Short 

Factor Mini Future Securities the Securities may be extraordinary automatically exercised, if the 

Strike will be reduced to zero or the value specified in the terms and conditions because of an 

adjustment. In this case the term of the Securities ends immediately, and the Differential Amount 

will be determined based on the Relevant Reference Price on the day of the extraordinary automatic 

exercise. The Differential Amount may also be zero (0) and the Security Holder may therefore suffer 

a total loss of the amount paid to purchase the Securities. 

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

The Terms and Conditions specify for each Product Type and Underlying specific conditions that 

differ between the various Securities. In this risk category the specific risks associated with the 

Terms and Conditions are outlined. The two most material risk factors, according to the assessment 

of the Issuer, are described first. 

a) Risks arising from extraordinary termination of the Securities 

In case the Terms and Conditions provide for an extraordinary termination right of the 

Issuer, the Security Holders bear a risk of loss if the Securities are terminated by the Issuer. 

In addition, Security Holders bear a reinvestment risk. 

The Issuer may extraordinarily terminate the Securities in accordance with the Terms and 

Conditions if certain events specified in the Terms and Conditions which adversely affect the 

Underlying, the Securities or the Issuer occur.  

In the event of an extraordinary termination, the Securities will mature early and be redeemed at the 

Cancellation Amount. The Cancellation Amount equals the fair market value of the Securities and 

will be determined by the Calculation Agent and may be very low. It may be lower than the amount 

that the Security Holder would have received if there had been no extraordinary termination of the 

Securities. The Security Holder will suffer a loss if the relevant Cancellation Amount determined 

by the Issuer in accordance with the Terms and Conditions is less than the amounts paid to purchase 

the Securities. Even a total loss is possible. 

There is also a reinvestment risk. The "Reinvestment Risk" is the risk that the cash amount received 

by the Security Holder can be reinvested for a comparable term only on worse market conditions 

(such as a lower return or an increased risk). As a result, the yield achieved by this new investment 

over the respective term may be significantly lower than the return expected with the purchase of 

the Securities. In addition, the likelihood of a loss of the amounts paid in relation to the reinvestment 

may increase significantly. 
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b) Risks due to market disruptions 

Security Holders bear a risk of loss if a market disruption occurs. 

The Terms and Conditions may specify certain events that lead to the determination of a market 

disruption with respect to the Underlying (for example: The suspension or restriction of trading in 

the Underlying on the relevant exchange). The market disruption may result in the Calculation 

Agent determining the Reference Price of the Underlying. The so determined Reference Price may 

differ significantly from the Reference Price that the relevant exchange or relevant market would 

have fixed without the occurrence of a market disruption. In principle, there is the risk that the 

Security Holder suffers a loss of the amounts paid to purchase the Securities or that potential losses 

of the Security Holder will increase as a result of a market disruption. 

c) Risks arising from Adjustments to the Terms and Conditions of the Securities 

Security Holders bear a risk of loss if an adjustment of the Terms and Conditions is made. 

The Terms and Conditions provide for specific events that authorise the Calculation Agent to make 

adjustments (Example: The company that has issued the Underlying or a third party carries out a 

capital measure in relation to the Underlying.). In the case of an adjustment, the Securities continue 

under changed Terms and Conditions. In particular, already specified or determined parameters (for 

example, a Strike or a Knock-out Barrier) may be adjusted. In addition, the Underlying may also be 

substituted. The Securities then relate to an Underlying that the Security Holder may not have 

known or that may be subject to a different economic methodology. This may alter the structure and 

risk profile of the Securities. 

The Calculation Agent acts at its discretion when determining the adjustment. It is not bound by 

measures and assessments of third parties. There is the general risk that an adjustment subsequently 

proves to be inaccurate, inadequate or unfavourable. The Security Holder may suffer a loss of the 

amounts paid to purchase the Securities or potential losses of the Security Holder will increase as a 

result of an adjustment. 

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

Securities 

In this risk category, the specific risk factors associated with the investment in, the holding and 

selling of the Securities, which are material, are described. The four most material risk factors, 

according to the assessment of the Issuer, are described first. 

a) Market price risks 

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

Securities.  

During the term of the Securities the price of the Underlying and therefore the market price of the 

Securities may be subject to severe fluctuations. This applies in particular to Securities with a 
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Knock-out Barrier observation, if the price of the Underlying is approaching the respective Knock-

out Barrier. These may lead to the following result: The price of the Securities falls below the 

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

If, in such case, the Security Holders sell their Securities, the Security Holder will incur a loss.  

In particular, the following market factors may affect the market price of the Securities. Certain 

market factors may also occur simultaneously: 

• remaining term of the Securities, 

• changes to the price of the Underlying, 

• changes to the creditworthiness or the credit rating regarding the Issuer, 

• changes to the market interest rate, 

• change in the implicit volatility of the Underlying, or 

• expectations of dividend payment. 

The price of the Securities may fall even when the price of the Underlying remains constant.  

This means that there is a substantial risk of loss. Even a total loss of the amount paid by the Security 

Holders for the purchase of the Securities is possible.  

b) Risks regarding the determination of the prices for the Securities in the secondary 

market / risks in the pricing 

Security Holders bear the risk that they cannot purchase or sell the Securities at a specific 

time or for a specific price.  

The Issuer, one of its affiliates or a third party engaged by the Issuer (the "Market Maker") usually 

regularly determine purchase and selling prices for the Securities to provide liquidity in secondary 

trading for the relevant Security ("Market Making") under normal market conditions. The Market 

Maker can also be a company affiliated with the Issuer or another financial institution. The Market 

Maker, however, does not guarantee that the prices stated by the Market Maker are reasonable. The 

Market Maker also does not guarantee that prices for the Securities are available at all times during 

the entire term.  

The Market Maker can also change the methodology used to determine the published prices at the 

Market Maker’s own discretion at any time. For example, the Market Maker can change its 

calculation model and/or increase or decrease the spread between the purchase and selling prices. 

In the case of a market disruption or technical problems, the availability of the used electronic 

trading system can also be restricted or shut down. In the case of extraordinary conditions in the 

market or extreme price fluctuations in the securities markets, the Market Maker will normally not 

publish any purchase or selling prices. Security Holders accordingly bear the risk that they will not 
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obtain a price for their Securities under certain conditions. This means that Security Holders cannot 

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

The opening hours of the market for the Securities often differ from the opening hours of the market 

for the respective Underlying. In that case, the Market Maker might have to estimate the price of 

the Underlying to determine the corresponding price of the Security. These estimates might proof 

incorrect and detrimental to the interests of the Security Holders.  

Investors should also note: The issue volume described in the Final Terms does not allow any 

conclusion on the volume of the Securities actually issued or outstanding at any time. Thus, it may 

not be possible to assert the liquidity of a potential Secondary Market on such basis.  

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

Security Holders bear the risk that there is no liquid market for trading the Securities. That 

means that they cannot sell the Securities at a specific point in time they have chosen. 

An application can be submitted to admit and/or include the Securities to trading on a regulated 

market, a third country market, a multilateral trading system and/or another exchange or another 

market and/or trading system (the "Listing"). However, in the case of a Listing, there is no guarantee 

that this Listing will be maintained permanently. If there no longer is a Listing, the purchase and 

the sale of the Securities is substantially impeded or in fact impossible. Even in the case of a 

continued Listing, this does not necessarily result in a high turnover of the Securities on the relevant 

exchange. A low turnover on an exchange makes it more difficult to sell Securities at a favourable 

price. This is referred to as an illiquid market for the Securities. 

Furthermore, even in the case of an existing Secondary Market the Security Holder may not be in a 

position to dispose of the Securities in the case of an unfavourable development (e.g. of the 

Underlying or of a currency exchange rate), e.g. if such development occurs outside of the trading 

hours of the Securities. 

Security Holders therefore cannot assume that there is always a liquid market for trading in the 

Securities. Security Holders should be prepared to be unable to sell the Securities to other market 

participants.  

d) Foreign Currency Rate risk with respect to the Securities 

In the case of Securities issued in Foreign Currencies, there is a foreign currency risk.  

Securities may be issued in a currency, other than the currency of the account of the Security Holder 

to which the amounts of money paid under the Securities are credited is maintained ("Foreign 

Currency"). In such case each payment will be automatically converted from the relevant amount 

into the currency of the account of the Security Holder. For these purposes the relevant account 

bank will utilise a conversion rate that may be subject to substantial fluctuations. Such fluctuations 

in the conversion rate may lead to potential losses of the Security Holder being substantially 

magnified or potential profits being reduced.  
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e) Risk related to a possible repurchase of the Securities 

A repurchase of Securities by the Issuer may adversely affect the liquidity of the Securities. 

According to the General Conditions, the Issuer may, but is not obliged to, repurchase Securities at 

any time and at any price in the market or any other way. Any Securities purchased in this way by 

the Issuer may be held, resold or terminated. A repurchase of Securities by the Issuer may reduce 

the number of Securities available in the market and therefore adversely affect the liquidity of the 

Securities. 

f) Risks regarding US withholding tax 

Security Holders bear the risk that Payments on the Securities by the Issuer may be subject 

to U.S. withholding tax pursuant to section 871(m) of the U.S. Internal Revenue Code 

("IRC"). 

Section 871(m) of the IRC and the related provisions stipulate that for certain financial instruments 

such as for the Securities a withholding tax may be imposed. This means: The Issuer or the custodian 

of the Security Holder are entitled to withhold a tax amount from the payment or redemption amount 

or of the interest payments. The amount withheld is then transferred to the U.S. tax authorities. The 

tax is levied on all payments made to Security Holders that are triggered or determined by dividends 

from U.S. sources. The term "payments" is used in a broad sense. It includes all other payments of 

the Issuer to the Security Holder which are triggered or determined by dividends from U.S. sources. 

For Securities which have U.S. shares or U.S. indices as Underlying, the following must be applied:  

Payments or performances considered as payments from the Issuer in connection with Securities 

may be treated as equivalent to dividends ("Dividend Equivalents"). These Dividend Equivalents 

are subject to U.S. withholding tax of 30%. The tax rate may be lower if the applicable double 

taxation agreement applies a lower tax rate.  

Thus, it is possible that all Securities under the Base Prospectus may be subject to U.S. 

withholding tax, in case the Underlying is a U.S. share or is a U.S. index. 

Important: A withholding may even be necessary in the following situations: Pursuant to the Terms 

and Conditions of the Securities no payment is made which is triggered or determined by dividends 

from U.S. sources. The same applies in cases where no adjustment is made to the Terms and 

Conditions of the Securities when a dividend from a U.S. source or other distribution is paid. 

Also, for U.S. withholding tax pursuant to section 871(m) the following is applicable: Interest 

payments, principal amounts or other payments in connection with the Securities received by the 

Issuer may be subject to U.S. withholding tax. In that case, payments received by Security Holders 

will be reduced as a result of that deduction. None of the Issuer, a Paying Agent nor any other person 

will be obliged to pay compensation amounts to the Security Holders. As a result of the deduction 

or withholding, Security Holders will receive less interest or principal than expected. 
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In the worst case, payments to be made in respect of the Securities would be reduced to zero. It 

might be also the case that the amount of tax due could even exceed the payments to be made in 

respect of the Securities. If this is the case, Security Holders might have to pay taxes even if they 

have not received any payments from the Issuer. Security Holders may have to pay taxes even if the 

Securities expire worthless.  

g) Risks arising from special conflicts of interest in relation to the Securities 

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

the Securities.  

The Issuer and its affiliates may in the context of interests pursued in their normal course of business 

enter into transactions or do business that are adverse to or do not take into account the interests of 

the Security Holders.  

Example: 

An affiliate of the Issuer conducts credit business that adversely affects the credit rating of the Issuer 

and therefore the value of the Securities. 

5. Specific and material risks with respect to the type of the Underlying and the 

Reference Rate  

The type and amount of the redemption of the Securities, other payments under the Securities and 

the market value of the Securities depend on the performance of an Underlying or a Reference Rate 

that has its respective specific risks.  

These Underlying or Reference Rate specific risks are described in this section per Underlying or 

Reference Rate in a respective risk sub-category. The risks related to the Underlyings and Reference 

Rate include, in particular, risks that affect the price of the Underlying or Reference Rate. The effect 

of falling, rising or fluctuating prices of the Underlying or the Reference Rate on the Securities and 

the specific major risks associated therewith are already described in section "II.B.2. Risks related 

to the Payment Profile of the Securities" above.  

The Securities may be related to the following types of Underlying and Reference Rate: 

• Shares (see section "II.B.5.a). Risks related to Shares"),  

• Indices (see section "II.B.5.b). Risks related to Indices"),  

• Commodities (see section "II.B.5.c). Risks related to Commodities"),  

• Futures Contracts (see section "II.B.5.d) Risks related to Futures Contracts"), 

• Currency Exchange Rates (see section "II.B.5.f). Risks related to Currency Exchange Rates"), 

• Reference Rate (see section II.B.5.g) Risks related to Reference Rates ). 
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Potential investors should also note the risks described below in case the Underlying itself is linked 

to one or more of the following types of Underlyings. This applies particularly to Securities with an 

Index or a Futures Contract as Underlying.  

Examples:  

For an Index whose components are Shares, the risk of investing in Shares and, if applicable, Indices 

may be realized. In the case of a Futures Contract with a Commodity as Futures Reference Asset, 

the risks regarding an investment in Commodities can also be realized. 

a) Risks related to Shares 

In this sub-category, the material risks specifically related to Shares as the Underlying are described. 

The four most material risk factors of this sub-category, according to the assessment of the Issuer, 

are described first. 

(i) Risks related to the insolvency of the issuer of a Share 

The price of a Share can fall sharply or it can become worthless due to the insolvency of the 

issuer of the Share. 

The Issuer of a Share might get into payment difficulties and insolvency or similar proceedings 

might be opened against its assets. In this case, there is a considerable risk that the price of the 

relevant Share will fall sharply or that the Share will become worthless. 

(ii) Risks related to business development of the issuer of a Share 

A change in the business development of the issuer of the Share can adversely affect the price 

of the Share for the Security Holder. 

The price of Shares depends in particular on the current and expected business development of the 

issuer of the Share. This can change over time and depends in particular on the following factors: 

profitability, innovative strength, outlook, development of business risks, industry sector or sales 

markets of the company. Corporate policy decisions can also have a significant negative impact on 

the share price. This includes, for example, business focus, capital measures or dividend payments. 

(iii) Risks related to psychological effects 

The price of a Share can fluctuate strongly due to psychological effects on the stock markets. 

In addition to the fundamental company data (such as business development), psychological effects 

also play an important role on the stock markets. As a result of uncertainties, general expectations 

or speculation on the capital markets, the prices of Shares can fluctuate widely. They can also affect 

the price of a Share, even if there are no objective reasons for this. 

In the event of speculations, possible future large-scale share sales in particular can have a 

significant negative impact on the price of a Share (e.g. in the case of short sales). 
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(iv) Risks associated with extraordinary events 

In the event of extraordinary events, the material conditions and risk profile of a Share can 

change significantly. 

A Share can be subject to certain extraordinary events. These include in particular capital increases 

against cash contributions, the issue of Securities with options or conversion rights into Shares, 

capital increases from company funds, distribution of special dividends, share splits, mergers, 

liquidations, nationalisation. Because of the occurrence of such an event, the economic environment 

and risk profile of the Share can change significantly. After a merger or split, the Securities may 

relate to a Share which the Security Holder may not have been aware of or which may be subject to 

significantly different economic risks, including a higher risk of insolvency. Such a change may 

have a negative effect on the future price development of the Share for the Security Holder. 

(v) Risks associated with low or medium market capitalisation (small caps / mid-caps) 

If a Share has only a low or medium market capitalization, the price of the Share can fluctuate 

strongly from time to time. 

Shares in companies with a low (so-called small caps) to medium (so-called mid-caps) market 

capitalisation generally are subject to a higher risk of strong price fluctuations than Shares in 

companies with a high market capitalisation (so-called large caps or blue chips). In addition, the 

liquidity of Shares in companies with low market capitalisation may be rather limited due to low 

trading volumes. 

(vi) Risks in the case of Depository Receipts as the Underlying 

There is a risk that Depository Receipts as the Underlying become worthless as a result of 

dispositions or enforcement measures. A total loss is possible. 

Holders of Depository Receipts generally bear the same risks as holders of the Shares underlying 

the Depository Receipts themselves. However, Depository Receipts can entail additional risks 

compared to Shares. This is because the legal owner of the underlying Share portfolio in case of 

Depository Receipts is a depositary that also is the issuing agent of the Depository Receipts. In 

particular, in the event of the insolvency of this depositary or in the event of enforcement measures 

against it, it is possible that the Shares that the Depository Receipts are based on will be subject to 

a disposal restriction. In addition, these Shares can be economically realised within the framework 

of an enforcement measure against the depositary. In this case, the Holder of the Depository 

Receipts loses the rights to the underlying Shares evidenced by the share certificate. As a 

consequence, the Depository Receipt becomes worthless. 
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(vii) Risks related to group shares as the Underlying 

In the case of Shares of an issuer that also belongs to the UniCredit Group, certain risks can 

have a greater impact on the Securities. 

There are special risks in case another company belonging to the UniCredit Group has issued the 

Shares ("Group Shares") which are used as Underlying for the Securities.  

The reason is: The Issuer of the Securities and the issuer of the Group Shares as the Underlying can 

be affected by the same risks because they belong to the same corporate group. Examples for such 

risks are wrong business decisions, general risks in the credit industry, the impact of supervision 

and regulation, restructuring, unwinding measures and insolvency. This means: The realization of 

the risks can adversely influence, on the one hand, the price of the Group Shares. On the other hand, 

the credit worthiness of the Issuer of the Securities can decrease. Both events can have a substantial 

negative impact on the price of the Securities. 

Since both, the Issuer of the Securities as well as the issuer of the Group Shares belong to the 

UniCredit Group, opposing interests within the Group can also have negative effects on the 

development of the Securities. This can be, for example, contrary interests with regard to an 

increasing price for the Shares. 

b) Risks related to Indices  

In this sub-category, the material risks specifically related to Indices as the Underlying are 

described. The three most material risk factors of this sub-category, according to the assessment of 

the Issuer, are described first. 

(i) Risks related to the price development of the Index Components 

The price development of the index components can adversely affect the price of the Index for 

the Security Holder. 

The level of an Index is calculated on the basis of the value of its components (the "Index 

Components"). Changes in the value of the Index Components consequently directly affect the 

price of the Index (the "Index Level"). In addition, fluctuations in the value of one Index 

Component can be compounded by fluctuations in the value of other Index Components. 

(ii) Risks related to the Index Concept 

An incomplete, erroneous or unsuitable index concept may adversely affect the price of the 

Index for the Security Holder. The Index can also be discontinued as an Underlying. 

Each Index is based on a specific objective (the "Index Objective"), which is pursued on the basis 

of more or less strictly defined rules (the "Index Concept"). In particular, the Index Concept 

specifies the rules according to which the Index Components are selected and weighted, and how 

the respective Index Level is determined. The respective Index Concept therefore has a significant 
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impact on the price performance of the respective Index. If the Index Concept is incomplete or 

includes errors or if it is not suitable to achieve the Index Objective, this can have a significant 

adverse effect on the price of the Index. Moreover, an incorrect or incomplete Index Concept may 

result in the Index no longer functioning in exceptional market situations. This means, for example, 

that the Index Level reaches extreme values or that the calculation of the Index must be discontinued 

temporarily or permanently. 

(iii) Risks related to the composition of the Index 

A change in the composition of an Index may adversely affect the price of the Index for the 

Security Holder. 

If an Index is rebalanced or recompiled in accordance with the relevant Index Concept, the risk 

profile of the Index may change significantly. 

Example:  

An Index Component with a lower risk is replaced by an Index Component with a higher risk as 

part of the periodic reweighting.  

The inclusion of new Index Components may hence give rise to additional risks. This can, in 

particular, lead to new issuer risks or country, region or industry-related risks (see section 

"II.B.6.f) Risks in the case of Underlyings related to countries, regions or industries"). 

In the context of a rebalancing of the Index Components, the risk allocations within the Index can 

shift significantly. This means that the risk associated with an Index Component increases if its 

weighting in the Index increases or vice versa. 

(iv) Risks related to Indices created or calculated by the Issuer 

In case of Indices created or calculated by the Issuer, discretionary decisions by the Issuer 

may have a material adverse effect on the price of the Index for the Security Holder. 

The Issuer or an affiliate can act as the sponsor of an Index (the "Index Sponsor"), the calculation 

agent for the index (the "Index Calculation Agent"), advisor or similar function in relation to an 

Index. In such a capacity, the Issuer or the affiliate can, inter alia: 

• adjust the Index Concept, 

• calculate the Index Level, 

• change the composition and/or weighting of the Index.   

The Issuer may exercise its discretion in deciding whether to adjust the Index Concept or to change 

the composition and/or weighting of the Index in accordance with the Index Concept. Such exercise 

of discretion can have a material effect on the future performance of the Index and can be 

subsequently found to be inaccurate, inadequate or unfavourable.  
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(v) Risks related to Strategy Indices 

In the case of Strategy Indices, decisions by the Index Sponsor, the Index Calculation Agent 

and/or another person may affect the price of the Index adversely for the Security Holder, 

when implementing the investment strategy. 

Strategy Indices map investment strategies defined by an Index Sponsor, without actual trading or 

investment activity in the Index Components. Strategy Indices regularly give the Index Sponsor, 

the Index Calculation Agent and/or another person (e.g. an advisor) broad discretion in determining 

composition and reweighting of the Index. The performance of the Index therefore is highly 

dependent on the expertise and reliability of the Index Sponsor, the Index Calculation Agent and/or 

the third party. Late, risky or faulty decisions by the Index Sponsor, the Index Calculation Agent 

and/or the third party can have an adverse effect for the Security Holder on the price of the 

Underlying when implementing the investment strategy. 

The expertise of the relevant Index Sponsor, the Index Calculation Agent and/or the third party may 

depend heavily on the experience and skills of individual persons (so called key persons). If such 

key person is absent or otherwise is not available for composition and reweighting of the Index, this 

can have a material adverse effect for the Security Holder effect on the future performance of the 

Index.  

c) Risks related to Commodities  

In this sub-category, the material risks specifically related to Commodities as the Underlying are 

described. The most material risk factor of this sub-category, according to the assessment of the 

Issuer, is described first. 

(i) Risk related to the development of the price for Commodities 

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

Security Holder. 

An investment in Commodities as the Underlying is riskier than other investments, such as e.g. 

investments in bonds or shares. The reason for this is: the prices for Commodities can be subject to 

greater fluctuations, and markets for Commodities can have lower liquidity than e.g. stock markets. 

Changes in supply and demand can accordingly have a greater effect on the price and the 

fluctuations in value and on the price of a Commodity, respectively.  

Apart from supply and demand the development in the price for a Commodity is influenced by 

numerous factors. These include in particular the following: 

• speculations, 

• bottlenecks in production,  

• difficulties in deliveries,  
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• number of market participants, 

• political unrest,  

• economic crises,  

• political risks (trade or export restrictions, war, terror attacks), 

• unfavourable weather and natural disasters. 

Commodities are often obtained in emerging markets and thus are more prone to the risks associated 

with the political and economic situation in emerging markets (on the associated risks, see also 

section "II.B.6.b) Risks in connection with foreign legal systems"). 

(ii) Risk resulting from low liquidity 

Low liquidity can lead to strong price changes or price distortions. These may have a material 

adverse effect on the price of the Commodity for the Security Holder. 

Many commodity markets are not particularly liquid, i.e. there is little activity both on the supply 

side and on the demand side. As a consequence, market participants are unable to react quickly and 

sufficiently to changes in supply and demand. In some circumstances, transactions can be carried 

out only at conditions that are unfavourable to a market participant. This can lead to significant 

price changes. Speculative investments by individual market participants may also cause price 

distortions (i.e. prices that do not reflect the actual price level). Such changes or distortions of 

commodity prices may have a material adverse effect on the price of the Commodity for the Security 

Holder. 

d) Risks related to Futures Contracts  

In this sub-category, the material risks specifically related to Futures Contracts (other than 

Cryptocurrency Futures Contracts) as the Underlying are described. The two most material risk 

factors of this sub-category, according to the assessment of the Issuer, are described first. 

(i) Risks associated with the development of the price for Futures Reference Assets 

The performance of the Futures Reference Assets can adversely affect the price of the Futures 

Contracts for the Security Holder. 

The price performance of a Futures Contract is influenced in particular by the price or value of the 

Futures Reference Asset referenced by the Futures Contract. As a result, when investing in the 

Securities, Security Holders bear risks similar to those associated with direct investments in the 

Futures Reference Assets (also see the risks described in section "II.B.5.c) Risks related to 

Commodities" and section "II.B.5.d)(iii) Risk associated with bonds as Futures Reference Assets"). 
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Example: 

The price of a Futures Contract related to a particular type of oil (as Futures Reference Asset) may 

fall if the price of that type of oil falls. 

(ii) Risks associated with other factors influencing the price 

The price of Futures Contracts may also be adversely affected by other factors for the Security 

Holder. 

In addition to the price or value of the Futures Reference Asset, amongst others, the liquidity of the 

Futures Contract and the Futures Reference Asset referenced by the Futures Contract, speculations, 

changes in the market interest rate and macroeconomic or political influences also affect the prices 

of Futures Contracts. The price of the Futures Contracts as Underlying may therefore rise or fall 

even if the price or value of the relevant Futures Reference Asset remains stable. 

(iii) Risk associated with bonds as Futures Reference Assets 

There is a risk in the case of Futures Contracts which have bonds as Futures Reference Assets 

that a change in the anticipated interest level will have an adverse effect for the Security 

Holder on the price of the Futures Contract. 

Futures Contracts with bonds as Futures Reference Asset are subject to the risk that the expectation 

with regard to the interest rate level represented by the Futures Reference Asset changes. Falling 

expectations for interest normally lead to increasing prices, and increasing expectations for interest 

regularly lead to a decrease in the prices for the relevant Futures Contract. A change in the 

anticipated interest level thus can have an adverse effect for the Security Holder on the price of the 

Futures Contract. 

Example:  

The price for a Futures Contract referencing a government bond (as Futures Reference Asset) can 

fall if a rise in interest rates is expected.  The level of interest is influenced, among other factors, by 

the prime interest rates, the expected development of the economy, the expected performance of 

alternative investments (e.g. shares) and the credit standing of the Issuer of the Futures Reference 

Asset. 

(iv) Risk associated with EU Emission Allowances as Futures Reference Assets 

Emission allowances to emit greenhouse gases (e.g. carbon dioxide (CO2)) are established and 

regulated under the Directive 2003/87/EC in its current version ("EU Emission Allowance"). 

Trading in EU Emission Allowances is only possible within that framework. This means that 

a limited market with very specific parameters exists. 

The framework works on a cap and trade principle in respect of the number of EU Emission 

Allowances and its trading participants. The EU Emission Allowance market is accordingly limited. 
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A default of just one or few market participants might therefore have material consequences 

regarding the availability or the trading in EU Emission Allowances. Due to the limited market and 

its specific conditions any disruption in the system or the settlement of transactions may lead to 

unforeseen and disproportionate effects. Furthermore, the abovementioned EU framework directive 

may at any time be amended or repealed, which in turn may lead to significant changes to the price 

of carbon, to the system itself or even the abandonment of the system. The price of EU Emission 

Allowances itself is also affected by very specific market mechanisms and external factors. It is 

highly dependent on emissions in the EU member states and can vary based on factors such as 

(global) environmental policies, environmental changes, natural disasters, economic crisis or the 

ability of economies to reduce the emission of greenhouse gases.  

These aspects may lead to negative effects on the price of EU Emission Allowances as well as 

Futures Contracts on such EU Emission Allowances and therefore on the value and return on the 

Securities. 

e) Risks related to Cryptocurrency Futures Contracts in particular 

In this sub-category, the material risks specifically related to Cryptocurrency Futures Contracts as 

the Underlying are described. The four most material risk factors of this sub-category, according to 

the assessment of the Issuer, are described first. 

(i) Risks associated with the Futures Reference Asset 

The performance of the Futures Reference Asset and changes in the Futures Reference Asset 

can adversely affect the price of the Cryptocurrency Futures Contract for the Security 

Holder. 

The Futures Reference Asset of a Cryptocurrency Futures Contract is an index measuring specific 

trading markets for cryptocurrency transactions. The performance of a Cryptocurrency Futures 

Contract is influenced in particular by the price or value of the cryptocurrency in the respective 

trading markets. Further, the index may itself be subject to material changes in its methodology by 

the administrator of the index or its publication may be temporarily suspended or permanently 

ceased. Moreover, its use may be restricted or prohibited in financial instruments by national 

legislations. As a result, when investing in the Securities, Security Holders bear risks similar to 

those associated with direct investments in the Futures Reference Asset. In any such case, the price 

of the Cryptocurrency Futures Contracts might be adversely affected, might fall sharply or even 

becomes worthless. 

(ii) Risks relating to decline in the use of Cryptocurrencies  

The use of, and trust in, cryptocurrencies in the future is unclear and its trading price might 

be extremely volatile. 

As new assets and technological innovations, the cryptocurrency markets are subject to a high 

degree of uncertainty. The adoption of cryptocurrencies will require growth and trust in their usage 

and in the blockchain technology, for various applications. Cryptocurrencies are currently only used 
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to a limited extent as a means of payment. This is particularly due to the current low acceptance as 

a means of payment. 

The market value of a cryptocurrency is usually not backed by any physical assets, a central bank 

or government. It is fundamentally dependent on the expectation of investors that the 

cryptocurrency can be used as a transaction currency and means of payment in the future. 

Investments in cryptocurrencies are also often of a highly speculative nature. The strong 

dependency between expectations, speculation and market value leads to increased volatility in the 

market value of a cryptocurrency. The acceptance of a cryptocurrency can, among other things, 

decrease if this cryptocurrency is not accepted or is no longer accepted as a means of payment or if 

investors turn towards other cryptocurrencies or assets for various reasons, including speculative 

reasons. The value of a cryptocurrency is very volatile and can change rapidly and sharply. 

There is no assurance that cryptocurrencies will maintain their value over the long-term. Even if 

growth in cryptocurrencies adoption occurs in the near or medium-term, there is no assurance that 

cryptocurrencies usage will continue to grow over the long-term. A contraction in use of 

cryptocurrencies may result in increased volatility or a reduction in the price of cryptocurrencies. It 

is not excluded that a cryptocurrency disappears without any replacement. 

Any of these events may have an adverse negative impact on the price of the Cryptocurrency Futures 

Contract and it might even become worthless.  

(iii) Trading risks associated with Cryptocurrencies 

Cryptocurrencies can be purchased directly from an owner or through a trading venue. These 

platforms are usually not regulated. Several trading venues have already gone out of business or 

closed for other reasons - in some cases due to hacker attacks. If a trading venue loses virtual 

currency units or has to cease operations, there might be legal protection (such as a guarantee 

system) that covers losses from cryptocurrency held at the trading venue. This also applies if the 

activity of the trading venue has been officially approved.  

Trading in many cryptocurrencies typically takes place continuously, i.e. at any time of the day and 

also on public holidays. This may deviate from the trading hours of both the Cryptocurrency Futures 

Contract and the Securities, so that both may lead to deviations from the price development of the 

relevant cryptocurrency(ies) and strong price changes at the start of trading. 

With some trading venues, there may be special risks that are based on the particularities of the 

respective trading venue. For example, the transparency of the trading venue can be restricted both 

in terms of pricing and in the ownership or company structure. Nevertheless, trading venues with 

limited transparency can have high sales in the cryptocurrencies. Should confidence in the 

respective trading venue decrease due to the limited transparency, this can have negative effects on 

trading in and sales of the virtual currencies concerned.  

A possible rise in transaction fees, especially with respect to "proof of work" consensus 

mechanisms, like Bitcoin is using, might result in increased costs and potentially decreased profit. 
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For these consensus mechanisms so called "miners", who may be private persons, must approve the 

validity of transactions by solving mathematical problems and in return are rewarded in the 

respective cryptocurrency (the so called "block-reward"). A rise in fees to pay the miners can make 

transactions and trading in those currencies extremely costly for their users. 

Cryptocurrencies transactions are public, but the owners and recipients of those transactions are not. 

The transactions can hardly be traced and offer users of virtual currencies a high degree of 

anonymity. The cryptocurrencies network can therefore be used for transactions that serve criminal 

activities such as money laundering. Such abuse can lead to a negative reputation of the affected 

market place or to law enforcement authorities closing trading venues and thus denying access to 

the platform. 

This can all have a negative impact on the market price of the respective cryptocurrency. 

(iv) Technical risks associated with Cryptocurrencies  

Cryptocurrencies may be adversely effected by technical flaws, manipulations or disruptions 

of the technical infrastructure. 

Cryptocurrencies are based on relatively new technology, in particular blockchain technology. The 

technological basis of cryptocurrencies may change in the future, and significant impacts on 

currently used cryptocurrencies are possible. 

There are a number of technical factors to which cryptocurrencies are exposed. These factors can 

include flaws or mistakes in the released and public source code on which the cryptocurrencies are 

often build on or split implementations of software updates not confirmed by the majority of users. 

Further, harmful acts by participants in a particular blockchain network to the detriment of other 

participants or users are not excluded.  

These includes actions by so called hackers in many possible ways, including by way of accessing 

virtual storing locations to steal cryptocurrencies. The chances of restoring such criminal actions 

might be very low. This cannot only have negative effects on the reputation of the cryptocurrency, 

but also lead to an event known as "forking" in an attempt to retrieve funds that were stolen by 

hackers. By creating a so-called "hard fork", participants of the blockchain create a separate 

blockchain that is subject to new consensus rules and that does not recognise the criminal activity. 

Consequently, both of the two blockchains have a lower number of participants and a lower 

transaction activity than the single original blockchain which could negatively impact prices. 

In addition, hard forks can also occur as part of the implementation of software updates to the source 

code of a cryptocurrency, with the result that after the hard fork there are several non-compatible 

versions of the cryptocurrency, which may have a lower market value than the cryptocurrency 

before the hard fork. The hard fork may also shake confidence in the relevant cryptocurrency. A 

hard fork may require adjustments to the Terms and Conditions of the Securities. 

The functionality of cryptocurrency networks relies on the internet. A significant disruption of 

internet connectivity affecting large numbers of users or geographic regions could prevent the 
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functionality and operations of such networks until the internet disruption is resolved. Moreover, 

the computers that make up the infrastructure powering cryptocurrencies are decentralised and 

belong to a combination of individuals and large corporations. Should a significant subset of this 

pool choose to discontinue operations, the result might be that pricing, liquidity and the ability to 

transact in cryptocurrencies could be limited.  

Accordingly, any such technical events could severely and adversely affect the value of 

Cryptocurrency Futures Contracts.  

(v) Regulatory risks associated with Cryptocurrencies  

Cryptocurrency Futures Contract are subject to regulatory divergence and restrictive future 

reforms limiting or preventing its tradability. 

The legal status of cryptocurrencies varies substantially from country to country. In many countries, 

the legal status is still undefined or changing. Some countries have or might in the future hold the 

use of cryptocurrencies illegal or take measures against the use of or trade in cryptocurrencies. This 

could include the cessation or suspension of trading in cryptocurrencies in response to criminal acts 

against a cryptocurrency and its technological basis. 

In the case of a cryptocurrency based on "proof of stake" consensus mechanisms (see also "proof 

of work" consensus mechanisms in section II.B.5.e)(iii)), the consensus mechanism is based on the 

number of units held in the cryptocurrency (e.g. Ethereum). Staking, i.e. holding the cryptocurrency, 

is particularly important for such cryptocurrencies. Staking is explicitly rewarded for some 

cryptocurrencies (staking rewards, e.g. in the form of additional units of the cryptocurrency). In 

many jurisdictions, it is unclear how staking is to be treated both from a regulatory and a tax 

perspective. Unfavourable developments regarding the legal assessment of staking could have a 

negative impact on the value of the cryptocurrency futures contract. 

It is also questionable whether there will be regulatory intervention in cryptocurrencies in the future 

with regard to their environmental impact. Such interventions could have a particularly negative 

impact on the value of such cryptocurrencies and thus the cryptocurrency futures contracts 

referencing them, which are based on the energy-intensive "proof of work" consensus mechanism.  

Furthermore, the status of cryptocurrencies remains undefined and there is uncertainty as to whether 

cryptocurrencies are a security, money, a commodity or property. In some jurisdictions, different 

government agencies define cryptocurrencies differently, leading to regulatory conflict and 

uncertainty. This uncertainty is compounded by the rapid evolution of regulations. Countries may, 

in the future, explicitly restrict, outlaw or curtail the acquisition, use, trade or redemption of 

cryptocurrencies. In such a scenario, holding or trading financial instruments tracking or linked to 

cryptocurrencies, such as the Cryptocurrency Futures Contract, could be considered illegal and 

could be subject to sanction. The value of Cryptocurrency Futures Contract could by severely and 

adversely affect accordingly. It might even fall worthless. 



II. Risk Factors 

 

33 

(vi) Risks associated with other factors influencing the price 

The price of Cryptocurrencies Futures Contracts may also be adversely affected by other 

factors for the Security Holder. 

In addition to the price or value of the Futures Reference Asset, amongst others, the liquidity of the 

Cryptocurrency Futures Contract, speculations, changes in the market interest rate and 

macroeconomic or political influences also affect the prices of Cryptocurrency Futures Contracts. 

The price of the Cryptocurrency Futures Contracts as Underlying may therefore rise or fall even if 

the price or value of the relevant Futures Reference Asset remains stable. 

f) Risks related to Currency Exchange Rates 

In this sub-category, the material risks specifically related to Currency Exchange Rates as the 

Underlying are described. The most material risk factor of this sub-category, according to the 

assessment of the Issuer, is described first. 

(i) Risks associated with the development of the price for Currency Exchange Rates 

Changes regarding currencies may have an adverse effect for the Security Holder on the 

Currency Exchange Rate.  

Currency Exchange Rates depend significantly on the supply and demand on the international 

currency markets. Supply and demand may change over time and depend among others on the 

following factors: macro-economic factors, speculations and interventions by the central banks and 

governments as well as general economic and political factors (including the imposition of currency 

controls and restrictions). In addition, other factors (e.g. psychological factors) may have a 

significant impact on a Currency Exchange Rate which may be difficult to judge (e.g. a crisis of 

confidence concerning the political leadership of a country).  

Changes in Currency Exchange Rates may therefore have a significant impact on the value of the 

Securities and the payments made under the Securities. The aforementioned risks may increase if 

the relevant currency is the currency of a developing or emerging country. This can lead to 

irregularities or manipulation when determining Currency Exchange Rates. 

(ii) Risks due to different price sources 

There is a risk that the Currency Exchange Rates displayed at the same time on different price 

sources may differ.  

If the Final Terms specify the continuous observation of a Currency Exchange Rate (e.g. continuous 

observation of the Knock-out Barrier during a Knock-out Period), this may be based on a different 

source of information than that used to establish the respective Reference Price. For example, a 

Currency Exchange Rate that is advantageous to the Security Holder and that is displayed on the 

price source for continuous observation may not be used for the calculation or determination of the 

Differential Amount. 
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(iii) Risks due to an indirect determination of the relevant exchange rate 

An indirect determination of the relevant Reference Price based on two exchange rates may 

have an adverse effect on the value of the Securities.  

The Final Terms may specify that the relevant Reference Price used to calculate or determine the 

Differential Amount shall not be determined directly via the Currency Exchange Rate specified as 

the Underlying, but calculated indirectly based on two Currency Exchange Rates (e.g. USD/EUR 

and EUR/GBP). As a result, the Reference Price used to calculate or determine the Differential 

Amount may differ significantly from a quote for the Underlying published by a recognized 

business information service or a central bank. 

g) Risks related to Reference Rates 

In this sub-category, potential investors will find a description of the material risks related to the 

Reference Rates. The two most material risk factors of this sub-category, according to the 

assessment of the Issuer, are described first. 

(i) Risks related to a change regarding general interest rates 

The Reference Rate may be negatively affected for the Security Holder by fluctuations in the 

general interest rates. 

A Reference Rate is an indicator of the interest levels of a particular market (e.g. for deposits in the 

Eurozone interbank market with a term of three months) and the Security Holder is therefore 

exposed to the risk of fluctuating interest rates. This fluctuation (volatility) can be substantial. 

Depending on the Product Type, even slight fluctuations in the relevant interest rate can have a 

strong impact on the interest of the Securities. 

The respective interest level depend on a variety of factors that may be difficult for the Security 

Holder to predict. These include, in particular, control measures by the central banks (e.g. cuts in 

the relevant key interest rate) or changes in supply and demand on international money and capital 

markets (e.g. due to economic changes). In addition, however, politically motivated measures or 

interventions by governments, which are taken independently of specific economic parameters, can 

also have a substantial impact on the respective interest level. The risk of politically motivated 

interventions is particularly high in developing or emerging countries and in countries with 

authoritarian government systems. 

(ii) Risks related to the termination of publication of the Reference Rate 

A definitive termination of publication of the Reference Rate may lead to an adjustment of 

the Terms and Conditions of the Securities. It is also possible to terminate the Securities. 

It cannot be ruled out that publication of a Reference Rate will be discontinued. In particular, 

regulatory requirements (in particular in respect to the regulation of so-called Benchmarks) may 
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result in a Reference Rate not being available for the entire term of the Securities (see also section 

"II.B.6.c) Risks related to the regulation of Benchmarks"). 

A definitive termination of publication of the Reference Rate may lead to an adjustment of the 

Terms and Conditions of the Securities (see also section "II.B.3.c) Risks arising from Adjustments 

to the Terms and Conditions of the Securities"). It is also possible to terminate the Securities (see 

also section "II.B.3.a) Risks arising from extraordinary termination of the Securities").  

Additionally, a competent authority may order the discontinuation of a particular Reference Rate or 

declare a Reference Rate to be no longer representative for the underlying market it measures. In 

such case, after certain dates, the relevant Reference Rate can then no longer be used as a Reference 

Rate in debt instruments and will have to be replaced by new Reference Rates.  

The future replacement of the previous Reference Rate may lead to significant uncertainties with 

regard to its performance in the period until its replacement. Furthermore, due to a future 

replacement, trading in Securities on the previous Reference Rate may already be significantly 

restricted. This risk also exists for Securities whose payments are referenced to the previous 

Reference Rate, even if no replacement of the Reference Rate is required with respect to them (e.g., 

due to the maturity of these Securities). 

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

Changes, errors or manipulation in the calculation of a Reference Rate may have an adverse 

effect on the Reference Rate and, consequently, on the Security Holder. 

The rules of a Reference Rate can be subject to changes from time to time. This may be the case, 

for example, due to regulatory requirements (in particular for the regulation of so-called 

Benchmarks) (see also section "II.B.6.c) Risks related to the regulation of Benchmarks"). In 

particular, such changes may result in the method by which the Reference Rate is determined no 

longer being comparable to the method used before the adjustment. Such a change could, for 

example, affect the source of so-called input data. A change in the rules of a Reference Rate may 

have an adverse effect on the Reference Rate and, consequently, on the Security Holder. 

Moreover, it cannot be excluded that the determination or disclosure of Reference Rates may be 

subject to inaccuracies or even manipulation by the persons responsible for their determination 

and/or disclosure, which is difficult or impossible for the Issuer and the Security Holder to notice. 

Such changes may have a substantial negative effect for the Security Holder. 

(iv) Risks related to Risk Free Rates 

Securities for which the Reference Rate is based on an overnight risk free rate (also "Risk 

Free Rate" or "RFR") are subject to further specific risks, in addition to the risks set out 

under (i) to (iii) above which apply accordingly to an RFR as such.  

The Reference Rates of the Securities can either directly reference an RFR or indirectly by means 

of a calculation method for a specific period measuring the return of a compounded interest 
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investment ("RFR-Compounded Method"). The Reference Rate can also be based on an RFR-

Index which represents a specific RFR-Compounded-Method ("RFR-Index").  

Interest for such Securities is regularly determined by the Calculation Agent only in arrears at the 

end of the Interest Period. The RFR-Compounded-Method and the RFR-Index incorporate the value 

of the underlying RFR on the relevant days. If the RFR is negative, the value of the Interest Rate 

will be reduced accordingly.  

Risk Free Rates have only been available since 2018 and 2019. Therefore, these Risk Free Rates 

have a limited history. The first RFR-Indices were calculated for the first time in 2020. This has the 

consequence that: 

• it is difficult to predict the future performance of the Risk Free Rates, 

• they are currently not yet widely established in the market, so that little experience is available 

with regard to their development and integration in financial transactions, and uncertainties exist 

as to whether market participants regard the RFRs or RFR-Index and specific calculation 

methods as a suitable substitute for all purposes for which EURIBOR (Euro Interbank Offered 

Rate) and LIBOR (London Interbank Offered Rate) have been commonly used in the past. It 

cannot be ruled out that the determination of interest rates for interest-bearing debt securities of 

the Issuer and other issuers will be based in the future on a different calculation methods related 

to RFRs or on completely different Reference Rates and that a completely different market trend 

will thus develop. It is also possible that there will be a transition to the use of a not yet 

developed term RFR for interest-bearing debt securities that can be determined in advance. This 

may have a negative impact on the market acceptance of RFRs and may also result in the RFR, 

RFR-Indices or a certain calculation method related to RFR not being widely used, 

• since the initial publication of the RFRs, daily changes in the RFRs have for example, on 

occasion, been more volatile than daily changes in other market rates, such as EURIBOR or 

LIBOR which have been commonly used in the past, within the same time periods. It is not 

possible to estimate how this will continue to develop in future, 

• there is a possibility that the administrators of the RFRs will make changes to the methodology 

or other changes that cause a change in the value of the RFRs, including changes to the method 

by which the RFRs and RFR-Indices are calculated, the selection criteria for transactions used 

to calculate the RFRs, or the timing of publication of the RFRs, in order to achieve broad market 

acceptance and 

• the securities or investments available on the market with reference to RFR and RFR-Indices 

may differ substantially, as there is no established market standard. The methods used to 

determine the interest rates can therefore vary considerably. The various securities or 

investments may therefore show completely different performances and may not be comparable. 

As it is difficult for investors in the Securities to estimate reliably the interest payments, it remains 

unclear whether in certain circumstances investors are willing and able to trade the Securities. 
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Any of these factors can potentially have a significantly negative impact on the market value and 

interest payments on the Securities. In addition, the trading in the Securities can be significantly 

adversely affected. 

6. Risks which apply to all or several Underlyings  

In this risk category potential investors will find a description of those material risks that occur in 

connection with all or several types of Underlyings. The three most material risk factors of this sub-

category, according to the assessment of the Issuer, are described first. 

a) Currency risk contained in the Underlying 

The development of one or more exchange rates may adversely affect the price of the 

Underlying for the Security Holder.  

The assets (for example Shares) reflected in an Underlying may be traded or calculated in a currency 

other than the Underlying itself. This is the case in particular with cross-border Indices. In this case, 

the exchange rates of these assets are generally converted into the currency of the Underlying as 

part of the ongoing price determination process. This is done on the basis of an exchange rate. 

Exchange rates are at times subject to considerable fluctuations and can change significantly over 

time. The price of the Underlying may rise or fall even if the value of the assets concerned remains 

stable. The Security Holder thus bears an indirect exchange rate risk that may be difficult to identify. 

Example:  

An Index is calculated in Euros. However, Index Components are Shares traded in Euros, Swiss 

francs and US dollars. In this case, the exchange rates for the conversion of Swiss francs and US 

dollars into Euros would have an impact on the performance of the Underlying.  

b) Risks in connection with foreign legal systems 

If the Underlying is governed by the legal system of another country, significant additional 

risks may exist.  

The potential Underlyings may be subject to various legal systems. If the Underlying is governed 

by the legal system of another country, there may be a higher degree of uncertainty compared with 

the legal system of the Federal Republic of Germany or other industrialized countries with stable 

and developed legal systems. Such uncertainties may in particular be of a legal, political or 

economic nature. 

Examples:  

Political coups, wars, sanctions, embargoes, economic crises, nationalizations, expropriations or 

legal changes (including tax laws). 

These uncertainties may, in particular, result in greater price fluctuations (volatility) of the 

Underlying or in a total loss in relation to the value of the Underlying (e.g. due to insolvency of the 
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issuer of the Underlying). In addition, regulatory standards may be less developed or enforced. This 

includes, for example, compliance with transparency and reporting obligations. Potential investors 

therefore face the risk of making their investment decision on the basis of obsolete, incorrect or 

incomplete information about the Underlying. 

c) Risks related to the regulation of Benchmarks  

There is the risk that the regulation of Underlyings or Reference Rates may have an adverse 

effect on the Underlying and the Securities and, consequently, on the Security Holder. 

An Underlying or the Reference Rate may be a so-called benchmark (the "Benchmark") within the 

meaning of the Regulation (EU) 2016/10113 (the "Benchmark Regulation"). 

According to the Benchmark Regulation, the Issuer may use a Benchmark as the Underlying or 

Reference Rate of the Securities only if its administrator (the "Benchmark Administrator") or the 

Benchmark itself is entered in a public register. Exception: for certain Benchmarks which are 

provided by a Benchmark Administrator located in a third country there is a transition period 

running which is scheduled to end on 31 December 2025 in accordance with Delegated Regulation 

(EU) 2023/22224. 

This means: There is a risk that a Benchmark may no longer be used as the Underlying or Reference 

Rate for the Securities after the end of the transition period or that its publication will be 

discontinued. In this case, the Calculation Agent is entitled to replace the Underlying with another 

Underlying and, if necessary, to make further adjustments to the Terms and Conditions of the 

Securities (see also section "II.B.3.c) Risks arising from Adjustments to the Terms and Conditions 

of the Securities"). This may, under certain circumstances, adversely affect the value of the 

Securities and the amounts payable under the Securities. Furthermore, in such a case, the Issuer is 

also entitled to an extraordinary termination of the relevant Securities (see also section 

"II.B.3.a) Risks arising from extraordinary termination of the Securities"). 

Moreover, the Benchmark Regulation or future amendments thereto may require to modify the 

methodology or other provisions of a Benchmark in order to allow it to continue to be provided or 

used. As a result of such a measure, the Benchmark may vary significantly. Such a change may, in 

particular, have an adverse effect on the risk profile of the Benchmark and its future price 

performance. 

The Benchmark Regulation leads to an increase in the regulatory requirements and controls with 

regard to the Benchmarks. This may increase the costs and risks associated with the management 

of such Benchmarks. Other currently unforeseeable effects on the calculation of Benchmarks are 

 
3
 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as 

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

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014. 
4
 Commission Delegated Regulation (EU) 2023/2222 of 14 July 2023 extending the transitional period laid down 

for third-country benchmarks in Article 51(5) of Regulation (EU) 2016/1011 of the European Parliament and the 

Council. 



II. Risk Factors 

 

39 

also conceivable. This may, for example, lead to the discontinuation of the calculation and 

publication of a Benchmark as a consequence of the Benchmark Regulation.  

The impermissibility of using a Benchmark or the cessation of the Benchmark can entitle the Issuer 

to adjustments to the Terms and Conditions of the Securities (see section "II.B.3.c) Risks arising 

from Adjustments to the Terms and Conditions of the Securities"). In this case in particular the 

original Underlying or Reference Rate may be replaced by another Benchmark. 

Early termination of the Securities is also possible (see section "II.B.3.a) Risks arising from 

extraordinary termination of the Securities").   

Furthermore, a termination of the listing or trading of the Securities on an exchange cannot be 

excluded. In this situation, Security Holders could be subject to the risk of lack of trading or trading 

with limited liquidity in the Securities (see section "II.B.4.c) Risk that no active trading market for 

the Securities exists"). 

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

The Issuer and its affiliates can pursue interests which influence the price for the Underlying 

to the disadvantage of the Security Holder. 

The Issuer and its affiliates can, in the context of the interests followed in the course of their normal 

business activities (e.g. investment advisor or asset manager) enter into transactions (e.g. derivative 

transactions), that are adverse to or do not take into account the interests of the Security Holders. 

Example: 

The Issuer advises to buy a share that is used as an Underlying to a Security, albeit having 

simultaneously issued Securities that decrease in value upon a decrease in the price of the share. 

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

An investment in the Securities may subsequently turn out to be wrong or not advantageous 

for the Security Holder due to limited or outdated information on the Underlying or its 

performance. 

Information on the Underlying may not be publicly available, only available to a limited extent or 

with a time delay. This may apply in particular to the current price of the Underlying, the past and 

future performance of the Underlying and the intensity of its price fluctuation (volatility).  

The Issuer and its affiliates may possess or obtain material, non-public information about the 

Underlying. The Issuer and its affiliates are not obliged to disclose such information to the Security 

Holders. 



II. Risk Factors 

 

40 

f) Risks in the case of Underlyings related to countries, regions or industries 

In the case of an Underlying with a strong country, region or industry reference, the Security 

Holder is subjected to an increased concentration risk. 

The "Concentration Risk" describes the risk that, in the event of a generally unfavourable 

economic development in a particular country, region or industry, this development will have an 

unrestricted adverse effect on the price performance of an Underlying. If multiple countries, regions 

or industries are represented in an Underlying, they may be unevenly weighted. This means that an 

unfavourable development in a country, region or industry with a high weighting can have a 

disproportionate or direct impact on the price development of the Underlying. 

A strong country, region or industry reference is given in particular, if the Underlying only reflects 

the performance of assets from certain countries, regions or industries or if the issuer of an 

Underlying primarily operates in certain countries, regions or industries. 

Example:  

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying 

is an Index that is composed exclusively of Shares from such country. 

g) Adverse effects of fees on the Underlying 

Fees can reduce the price of the Underlying.  

Fees and other costs can be incurred at the level of the Underlying which are deducted from the 

assets or price of the Underlying and reduce the price of the Underlying. These fees and other costs 

may also cause the price of the Underlying to underperform compared to a direct investment in the 

assets concerned. The price of the Underlying may fall even if the value of the assets concerned 

remains stable or slightly rises. 

Example:  

The Underlying is an Index where the concept of the Index provides for a fee for calculating the 

Index. This will be deducted from the Index from time to time and thus reduces the level of the 

Index. 

h) Risks resulting from negative effects of hedging transactions of the Issuer involving 

the Securities 

The dissolution of hedging transactions of the Issuer may adversely influence the price of the 

Underlying for the Security Holder.  

The Issuer may hedge itself against the financial risks related to the issue of Securities (so-called 

"Hedging Transactions"). This can be done in particular by investing in the Underlying or by 

executing a derivative linked to the Underlying. The Issuer may dissolve or terminate Hedging 

Transactions in a significant volume during the term and upon redemption of the Securities. If a 
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high volume of Hedging Transactions is dissolved, the price of the Underlying may move in a 

direction that is unfavourable from the perspective of the Security Holder. 

Example:  

The Issuer issues a high number of Securities relating to a specific Share. In addition, the Issuer 

hedges its future payment obligations under the Securities by purchasing the relevant Share 

(Hedging Transaction). On the Final Valuation Date of the Securities, the Issuer then sells the 

relevant Shares on the stock exchange (dissolution of the Hedging Transaction) in order to pay the 

Differential Amount or the Redemption Amount out of the respective proceeds. Due to the sudden 

high supply, the price of the Share decreases.  
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III. INFORMATION ON THE SECURITIES NOTE AND THE BASE PROSPECTUS 

A. Responsibility Statement 

UniCredit Bank GmbH having its registered office at Arabellastraße 12, 81925 Munich, Germany 

accepts responsibility for the information contained in this Securities Note in accordance with 

Art. 11 (1) sentence 2 of the PR and Section 8 of the German Securities Prospectus Law 

(Wertpapierprospektgesetz). UniCredit Bank GmbH declares that, to the best of its knowledge, the 

information contained in this Securities Note is in accordance with the facts and that the Securities 

Note makes no omission likely to affect its import. 

The Issuer confirms that the information by third parties in this Securities Note and in the Final 

Terms, as applicable, has been accurately reproduced and that so far as the Issuer is aware and is 

able to ascertain from information published by that third party, no facts have been omitted which 

would render the reproduced information inaccurate or misleading. The Issuer will identify the 

source(s) of such information in the Final Terms in "Section A" under "Additional information". 

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

In order to allow for this Securities Note to be used for a public offer or the admission of the 

Securities to trading as part of the Base Prospectus, it has been approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") in accordance with Art. 20 (1) of the PR on 12 February 

2025. BaFin is the competent authority for the Federal Republic of Germany for the purposes of the 

PR. In accordance with Art. 20 (4) of the PR, BaFin only approves this Securities Note as meeting 

the standards of completeness, comprehensibility and consistency. The approval should not be 

considered as an endorsement of the Issuer or of the quality of the Securities that are subject to this 

Securities Note. Investors should make their own assessment as to the suitability of investing in the 

Securities. 

Following approval of this Securities Note, the Base Prospectus, comprising this Securities Note 

and the Registration Document, will be valid for public offers or admissions to trading on a 

regulated market for twelve (12) months, if it is supplemented by supplements necessary pursuant 

to Art. 23 of the PR (each of them a "Supplement"). Therefore, the Issuer will publish any 

significant new factor, material mistake or material inaccuracy in relation to information contained 

in the Base Prospectus which may influence the value of the Securities in a Supplement. As of the 

publication of the Supplement, the Base Prospectus will have to be read in conjunction with the 

respective Supplement.  

In addition to the Federal Republic of Germany, public offers or the admission to trading of 

Securities pursuant to the Base Prospectus shall be made in the Czech Republic, France, Italy, 

Luxembourg, the Netherlands, the Republic of Austria and Spain. For this purpose, BaFin at the 

request of the Issuer has provided an electronic copy of the Base Prospectus and a certificate of its 

approval to the competent authorities in these countries pursuant to Art. 25 of the PR (notification). 

This certificate states that the Base Prospectus has been prepared in accordance with the PR.  
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The validity of the Base Prospectus, comprising this Securities Note and the Registration 

Document, will expire on 12 February 2026. The obligation to supplement a prospectus in the 

event of significant new factors, material mistakes or material inaccuracies does not apply 

when the Base Prospectus is no longer valid.  

C. Publication of this Securities Note and the Registration Document 

This Securities Note and the Registration Document have to be published in accordance with the 

PR prior to the public offer or the admission to trading of the Securities. The Issuer publishes the 

Securities Note, the Registration Document, any Supplements to the Base Prospectus and the 

respective Final Terms together with the Summary on the website www.onemarkets.de (in case the 

Federal Republic of Germany or Luxembourg is the Offering Country), www.onemarkets.cz (in 

case the Czech Republic is the Offering Country), www.bourse.unicredit.fr (in case France is the 

Offering Country), www.investimenti.unicredit.it (in case Italy is the Offering Country), 

www.onemarkets.nl (in case the Netherlands is the Offering Country), www.onemarkets.at (in case 

the Republic of Austria is the Offering Country) and www.bolsa.unicredit.es (in case Spain is the 

Offering Country) (along with the respective product details which will be available if the WKN or 

the ISIN is typed in the search function of the respective website) as well as other websites specified 

in the relevant Final Terms, if applicable.  

Where the Securities Note contains hyperlinks to websites, the information on such websites does 

not form part of the Base Prospectus and has not been scrutinised or approved by the competent 

authority. This does not apply to hyperlinks to information that is incorporated by reference into 

this Securities Note. 

D. Consent to the Use of the Base Prospectus 

In order for other financial intermediaries (e.g. investment advisors or asset managers) besides the 

Issuer to be able to use the Base Prospectus for subsequent resale or final placement of the 

Securities, a written consent by the Issuer is necessary.  

For this purpose, the Issuer may give general consent or individual consent. In both cases the Issuer 

takes responsibility for the content of the Base Prospectus also with respect to subsequent resale or 

the final placement of the Securities. The consent is valid in the Offering Countries (as specified in 

the Final Terms) for the Offering Period. The "Offering Period" will be specified in the Final 

Terms as well.  

General consent  

In case of general consent, the following applies: The Issuer consents to the use of the Base 

Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent 

resale or the final placement of the Securities by all financial intermediaries. 

Any financial intermediary using the Base Prospectus, any supplement thereto and the 

relevant Final Terms shall state on its website that it uses the Base Prospectus in accordance 

with this consent and the conditions attached to this consent. 

http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.investimenti.unicredit.it/
http://www.bolsa.unicredit.es/


III. Information on the Securities Note and the 

Base Prospectus 

 

44 

Individual consent  

In case of individual consent, the following applies: The Issuer consents to the use of the Base 

Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent 

resale or the final placement of the Securities by one or more financial intermediaries. The names 

and addresses of these financial intermediaries that are permitted to use the Base Prospectus, any 

supplement thereto and the relevant Final Terms, will be specified in the Final Terms. New 

information with respect to financial intermediaries unknown at the time of the approval of the Base 

Prospectus or the filing of the Final Terms, as the case may, will be published and will be found on 

the Website of the Issuer. The "Website of the Issuer" will be specified in the Final Terms.  

Conditions for the consent 

The consent of the Issuer is subject to the following conditions to which any financial intermediary 

has to adhere: 

(i)  Each financial intermediary using the Base Prospectus must ensure that it observes all 

applicable laws and complies with the Selling Restrictions and the terms and conditions of 

the offer.  

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

Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer may impose 

the following condition: 

(iii)  The financial intermediary using the Base Prospectus commits itself towards its customers 

to a responsible distribution of the Securities. This commitment is made by the publication 

of the financial intermediary on its website stating that the Base Prospectus is used with the 

consent of the Issuer and subject to the conditions set forth with the consent. 

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

Information on the terms and conditions of the offer by any financial intermediary is to be 

provided at the time of the offer by the financial intermediary. 

E. Public offer and admission to trading under the Base Prospectus 

1. Public offer of Securities issued under the Base Prospectus 

Under the Base Prospectus, the Issuer may with respect to Securities issued under the Base 

Prospectus commence a new public offer, continue or reopen a public offer of these Securities. The 

Issuer will in each case prepare and publish Final Terms for these Securities (together with a 

Summary, if applicable) using the form set out in section "IX. Form of Final Terms".  

These Final Terms must be read together with the "Description of the Securities" and the 

"Conditions of the Securities" set out in this Securities Note in addition to the other information 

contained in this Securities Note.  
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2. Public offer of Securities issued under a Previous Prospectus 

Under the Base Prospectus, the Issuer may with respect to Securities issued under a Previous 

Prospectus commence a new public offer, continue or reopen a public offer of these Securities under 

the Base Prospectus after the Previous Prospectus has expired. 

"Previous Prospectus" means each of the following base prospectuses: 

a)  the Base Prospectus of UniCredit Bank AG dated 18 December 2017 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplement dated 26 April 

2018, 

b)  the Base Prospectus of UniCredit Bank AG dated 7 February 2018 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplements dated 27 April 

2018 and 8 November 2018, 

c)  the Base Prospectus of UniCredit Bank AG dated 22 March 2018 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplements dated 27 April 

2018 and 8 November 2018, 

d)  the Base Prospectus of UniCredit Bank AG dated 14 March 2019 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplements dated 22 March 

2019, 10 April 2019, 30 April 2019, 10 May 2019 and 19 December 2019,  

e)  the Base Prospectus of UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-

out Securities and Warrants,  

f)  the Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-

out Securities and Warrants (also a "Predecessor Base Prospectus"), 

g)  the Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-

out Securities and Warrants (also a "Predecessor Base Prospectus"),  

h)  the Base Prospectus of UniCredit Bank AG dated 26 April 2022 for the issuance of Knock-

out Securities and Warrants (also a "Predecessor Base Prospectus"), 

i)  the Base Prospectus of UniCredit Bank AG dated 29 March 2023 for the issuance of 

Knock-out Securities and Warrants (also a "Predecessor Base Prospectus"), and 

j)  the Base Prospectus of UniCredit Bank GmbH dated 4 March 2024 for the issuance of of 

Knock-out Securities and Warrants (also a "Predecessor Base Prospectus") and as 

supplemented by the Supplements dated 14 March 2024 and 22 May 2024. 

In this case, the Issuer will prepare and publish Final Terms for these Securities (together with a 

Summary, if applicable) using the form set out in section "IX. Form of Final Terms".  
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These Final Terms must be read together with the "Description of the Securities" and the 

"Conditions of the Securities" set out in the respective Previous Prospectus, in addition to the other 

information contained in the Base Prospectus. These are incorporated by reference in the section 

"VI.N. Description of the Securities incorporated by reference in the Securities Note " and 

"VIII. Conditions of the Securities incorporated by Reference in the Securities Note". 

With respect to Securities issued under a Predecessor Base Prospectus, the Issuer has two options 

under the Base Prospectus after expiry of the respective Predecessor Base Prospectus: The Issuer 

may (i) commence a new public offer or reopen or continue a public offer pursuant to sectionIII.E.2, 

or (ii) continue a public offer pursuant to section III.E.3. 

The Issuer of the Securities under a Previous Prospectus in relation to a) to i) above is UniCredit 

Bank AG. On 15 December 2023, UniCredit Bank AG has changed its legal form from a German 

stock corporation (Aktiengesellschaft – AG) to a German limited liability company (Gesellschaft 

mit beschränkter Haftung – GmbH). Despite the change of the legal form and the legal name, the 

Issuer commencing, continuing or reopening a public offer of the Securities under the Base 

Prospectus is the same legal entity. 

3. Continuation of a public offer of Securities issued under a Predecessor Base  

Prospectus 

In accordance with Art. 8 (11) of the Prospectus Regulation, the Issuer may continue under the Base 

Prospectus a public offer of Securities issued under a Predecessor Base Prospectus also after expiry 

of the Predecessor Base Prospectus. For such case, the Forms of Final Terms of the Predecessor 

Base Prospectus are incorporated into this Securities Note in section "X. Form of Final Terms 

incorporated by Reference in the Securities Note". The Base Prospectus shall serve as the 

succeeding base prospectus within the meaning of Art. 8 (11) sentence 1 of the Prospectus 

Regulation of the Predecessor Base Prospectuses for the Securities which are  listed in section "XIII. 

List of identified Securities" (the "Identified Securities"): 

a)  the Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-

out Securities and Warrants,  

b)  the Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-

out Securities and Warrants,  

c)  the Base Prospectus of UniCredit Bank AG dated 26 April 2022 for the issuance of Knock-

out Securities and Warrants,  

d)  the Base Prospectus of UniCredit Bank AG dated 29 March 2023 for the issuance of 

Knock-out Securities and Warrants, and 

e) the Base Prospectus of UniCredit Bank GmbH dated 4 March 2024 for the issuance of of 

Knock-out Securities and Warrants as supplemented by the Supplements dated 14 March 

2024 and 22 May 2024. 
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The Final Terms of the Identified Securities created and published under a Predeccessor Prospectus 

continue to be applicable to the continued public offer and shall be read, in addition to the other 

information contained in the Base Prospectus, together with the Description of the Securities, the 

Terms and Conditions of the Securities and the Form of Final Terms from the Predecessor Base 

Prospectus, which are incorporated by reference into this Securities Note. Reference is hereby made 

to the Final Terms of the Identified Securities. The Final Terms of the Identified Securities can be 

found on the relevant website of the Issuer www.onemarkets.de (for offers in the Federal Republic 

of Germany and Luxembourg), www.onemarkets.cz (for investors in the Czech Republic), 

www.bourse.unicredit.fr (for investors in France), www.investimenti.unicredit.it (for investors in 

Italy), www.onemarkets.nl (for investors in the Netherlands), www.onemarkets.at (in case the 

Republic of Austria is the Offering Country) and www.bolsa.unicredit.es (for investors in Spain) 

(under the respective product details which can be found by entering the respective ISIN of the 

Securities in the search function). 

The Issuer of the Securities under a Predecessor Base Prospectus in relation to a) to d) above is 

UniCredit Bank AG. On 15 December 2023, UniCredit Bank AG has changed its legal form from 

a German stock corporation (Aktiengesellschaft – AG) to a German limited liability company 

(Gesellschaft mit beschränkter Haftung – GmbH). Despite the change of the legal form and the 

legal name, the Issuer continuing a public offer of the Securities under the Base Prospectus is the 

same legal entity. 

4. Public offer of Increases of Securities 

Under the Base Prospectus, the Issuer may increase the issue volume of Securities already issued 

by way of a public offer (the "Increase"). In this case, the procedures described in sections III.E.1. 

or III.E.2. above shall apply, depending on whether these Securities were first issued under the Base 

Prospectus or a Previous Prospectus. 

5. Admission to trading of Securities 

Under the Base Prospectus, the Issuer may apply for the admission to trading of the Securities. In 

this case, the procedures described in sections III.E.1. or III.E.2. above shall apply, depending on 

whether these Securities were first issued under the Base Prospectus or a Previous Prospectus.  

F. Other notes 

In connection with the issuance, sale or offer of the Securities, no person has been authorised to 

give any information or to make any representation not contained in this Securities Note.  

Neither this Securities Note nor any other information supplied in connection with the Securities 

constitute a recommendation, an offer or invitation by or on behalf of the Issuer to any person to 

subscribe for or to purchase any Securities. 

 

http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.investimenti.unicredit.it/
http://www.onemarkets.nl/
http://www.bolsa.unicredit.es/
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IV. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING 

A. Information on the offer of the Securities 

1. General information on the offer of Securities 

The Securities can be offered to retail clients, institutional investors and/or other qualified investors. 

The restrictions described in section "XII.A. Selling Restrictions" must be observed. Which 

investors the Securities will be offered to will be specified in the Final Terms.  

The Securities can be offered in the Offering Countries. The Final Terms will specify in which 

country an offer of the respective Securities will take place.  

The first day of the public offer ("First Day of Public Offer") or, as the case may be, the begin of 

a new public offer ("Begin of a New Public Offer") of the Securities will be specified in the Final 

Terms.  

Furthermore, the relevant Final Terms will specify, whether the offer constitutes a continuation of 

the public offer or an increase of a series of Securities already issued.  

2. Offer of Securities  

The Securities will be continuously offered to potential investors from the First Day of Public Offer 

or the Begin of a New Public Offer, as the case may be. 

Investors will be notified of the amount allotted to them by transfer of the allotted Securities to their 

securities account held at their custodian bank. There is no separate notification apart from the 

transfer. This means that investors are not explicitly informed about the allotment. Trading in the 

Securities may commence before notification of the allotment. 

3. Additional information about the offering of the Securities 

The specific conditions and requirements for the offering of the Securities will first be specified 

shortly before publication of the Final Terms. The following conditions and requirements will be 

published in the Final Terms:  

(i) whether the Securities are offered continuously from the First Day of Public Offer or the 

Begin of a New Public Offer; 

(ii) whether the continuous offer occurs at the relevant latest offer price (ask price) of the Issuer; 

(iii) whether the public offer may at any time and without giving the cause may be terminated 

by the Issuer; 

(iv) the smallest transferable unit;  

(v) the smallest tradeable unit; 
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(vi) further information on how the Securities may be purchased. 

4. Issue Price for the Securities 

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

The Issue Price per Security will regularly be specified in the Final Terms.  

In case the Issue Price per Security is not yet determined at the time of the issuance of the Securities 

or cannot be specified in the Final Terms for any other reason, the Issue Price per Security will be 

determined by the Issuer on the basis of the product parameters and the current market situation (in 

particular the price of the Underlying, the implied volatility, interest rates, dividend expectations 

and lending fees). The Issue Price and the continuous offer price of the Securities will be published 

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

5. Costs and expenses charged to the purchaser 

Purchasing the Securities involves costs and expenses for the purchaser. The Issue Price includes 

product specific initial costs. These costs, where known, will be specified in the relevant Final 

Terms.  

The Issue Price as well as the bid and ask prices provided by the Issuer during the term of the 

Securities are based on the internal pricing models of the Issuer.  

Other costs and expenses associated with the purchase of the Securities which are charged to the 

purchaser, for example, by his principal bank, stock exchange or other third party, have to be 

disclosed by the third party. 

6. Issuance and delivery of the Securities 

The Securities will be issued on the relevant Issue Date. The "Issue Date" will be specified in the 

relevant Final Terms.  

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

Final Terms: 

Option: Delivery against payment 

The Securities are delivered to the purchaser against the payment of the Issue Price (see 

"IV.A.4. Issue Price for the Securities"). 

Option: Delivery without payment 

The Securities are delivered to the purchaser irrespective of the payment of the Issue Price.  

Alternatively, a different system of payment and delivery may be specified in the Final Terms. 
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With regard to a purchase of the Securities after the Issue Date, delivery will occur in accordance 

with local market practice.  

The volume of an issuance of Securities is expressed by the Issue Volume. The "Issue Volume" 

refers to the number of individual certificates or warrants being part of an issuance of Securities. 

The Issue Volume will be specified in the Final Terms. The Securities will be publicly offered or 

admitted to trading in an amount equal to the Issue Volume.  

B. Information on the admission of the Securities to trading 

1. Admission to trading / date of admission  

The Issuer may make an application to admit the Securities to trading on a regulated market, a third 

country market, a multilateral trading system and/or another exchange or another market and/or 

trading system. In such a case the relevant Final Terms set out the relevant exchanges, markets or 

trading systems.  

If known, the Final Terms will also include the first date on which the Securities are or are expected 

to be admitted to trading. 

Even if the Issuer submits an application, there is no guarantee that the application will be 

granted. There is also no guarantee that active trading in the Securities will take place or 

develop. The Issuer does not assume an obligation to maintain the admission to trading during 

the term of the Securities. 

The Securities may also be offered without being admitted to trading, listed or traded on any 

exchange, any other market and/or trading system. 

In addition, the relevant Final Terms will specify all the regulated markets, third country markets 

or multilateral trading systems, on which, to the knowledge of the Issuer, securities of the same 

class of securities are already admitted to trading. 

2. Market Maker and intermediaries in secondary trading 

The Issuer can engage one of its affiliates or another third party to provide liquidity in secondary 

trading for the relevant Security (Market Making). The Issuer may also act itself as Market Maker. 

There is however no obligation to do so. The Market Maker will, in accordance with the relevant 

rules of the respective trading markets, regularly submit bid and ask prices (purchase and selling 

prices) during the normal trading hours for the Securities under normal market conditions.  

If the Issuer engages intermediaries in secondary trading, the names and addresses of these 

institutions will be set out in the Final Terms. This information will only be given if intermediaries 

engage in secondary trading on the basis of a binding commitment. The publication in the Final 

Terms then describes the main conditions for the intermediary's commitment.  
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C. Other information 

1. Interest of natural and legal persons involved in the issuance / offering of the Securities 

a) Other transactions 

The Issuer is active on a daily basis in the international and German securities, currency, credit 

derivatives and commodities markets. The Issuer can accordingly conclude transactions for the own 

account or for the account of customers that directly or indirectly relate to the Securities.  

Furthermore, the Issuer may conclude transaction in relation to the relevant Underlying. When 

concluding these transactions, the Issuer can act without considering the interests of the Security 

Holders. Such transaction can have a negative effect on the performance of the relevant Underlying. 

The Issuer can pursue economic interests which are contrary to the interests of the investors when 

doing so. 

This includes transactions of the Issuer that hedge its obligations under the Securities. The value of 

the Securities may also be affected by the dissolution of some or all of these hedging transactions. 

The Issuer can purchase and sell Securities for the own account or for the account of third parties 

and issue other Securities. In particular, the Issuer, a distribution partner and their affiliates may 

issue securities in relation to an Underlying on which they have already issued securities. 

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market 

Maker on a regulated or third country market(s), if indicated in the Final Terms; moreover a relevant 

regulated or third country market(s), is organized and managed by a company in which UniCredit 

S.p.A. – the Holding Company of UniCredit Bank GmbH as the Issuer – has a stake in. If applicable, 

such market will be indicated in the Final Terms. The Issuer is also the arranger of the Securities, 

if so specified in the Final Terms. The Issuer or any of their affiliates may also act as a Calculation 

Agent or Paying Agent, if so specified in the Final Terms. 

b) Business relationships 

Every distribution partner and/or its affiliates may be customers or borrower of the Issuer or its 

affiliates. Furthermore, these distribution partners and/or affiliates may have entered into 

investment banking and/or (commercial bank) transactions with the Issuer and its affiliates. They 

may also continue to enter into such transactions in the future and may render services to the Issuer 

and its affiliates in the ordinary course of business. For this reason, the distribution partners and/or 

their affiliates may have a special interest in the commercial success of the Issuer and in continuing 

their business relations with the Issuer. 

In addition, conflicts of interest of the Issuer or the persons involved in the offer may arise from the 

following reasons and may lead to decisions unfavourable for the Security Holder being made: 

• The Issuer itself determines the Issue Price. 
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• Distribution partners may receive certain financial rewards from the Issuer in the form of sales-

dependant placement provisions and/or portfolio commissions. 

• The Issuer, a distribution partner, as well as any of their affiliates may act as Calculation Agent 

or Paying Agent under the Securities. 

• The Issuer, a distribution partner, as well as any of their affiliates may maintain business 

relations with other issuers of financial instruments, their affiliates, competitors or guarantors. 

• The Issuer, a distribution partner, as well as any of their affiliates act as syndicate bank, financial 

advisor or bank of another issuer of financial instruments. The Issuer or one of its affiliates may 

itself act as an index sponsor, index calculator, consultant or index committee of an index 

compiled by it or by a legal entity belonging to the same group.  

c) Information in relation to the Underlying 

The Issuer and its affiliates may possess or obtain material, non-public information on the 

Underlying. The Issuer and is affiliates are not obliged to disclose such information to the Security 

Holders. Potential investors therefore depend on public information when analysing the Underlying. 

The Underlying may be issued by UniCredit S.p.A. (the parent company of UniCredit Group) or 

another company belonging to the UniCredit Group, to which also the Issuer of the Securities 

belongs. 

d) Pricing by the Issuer 

The Issuer or its affiliates can act as the Market Maker for the Securities. The prices are then not 

directly determined by supply and demand. Therefore the setting of the price for the Securities 

differs from exchange trading, where the price relies on supply and demand. 

The Issuer and its affiliates may also act as Market Maker for the Underlying. 

Market Making can influence the price of the Underlying and thereby the value of the Securities. 

The prices set by the Market Maker will not always correspond to the prices which would develop 

in a liquid market. Bid and ask prices quoted by the Market Maker on the secondary market are 

determined on the basis of the fair value of the Securities. The fair value depends, among other 

things, on the value of the Underlying. 

The Market Maker sets the spread between the bid and ask prices. The bid price is the price at which 

the Market Maker buys the Securities. The ask price is the price at which the Market Maker sells 

the Securities. The spread depends both on supply and demand for the Securities and on certain 

yield considerations. Some costs are deducted when pricing the Securities over the life of the 

Securities. However, this is not always done evenly over the term. Costs can be deducted in full 

from the fair value of the Securities at an early stage as determined by Market Maker. The prices 

quoted by the Market Maker may therefore deviate significantly from the fair value or the 

economically expected value of the Securities. In addition, the Market Maker may at any time 
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change the method by which it determines the prices quoted. For example, the Market Maker may 

increase or decrease the spread between bid and ask prices.  

2. Use of Proceeds and Reasons for the Offer  

The net proceeds from each issue of Securities by the Issuer will be used for making profit and/or 

hedging certain risks. 

The estimated total expenses related to the admission to trading and the estimated net amount of the 

proceeds set out in the relevant Final Terms, if applicable. 

3. Publications after completed issuance of the Securities 

The Issuer will not publish any information about the Securities and the relevant Underlying after 

issuing the Securities. Exemption: The Terms and Conditions provide for the publication of a notice 

in certain situations. For example in cases where an Adjustment Event occurs. In these situations, 

the publication will take place pursuant to § 6 of the General Conditions of the Securities on the 

websites set forth in the Final Terms. The Issuer is entitled to replace these websites by a 

corresponding successor site communicated pursuant of § 6 of the General Conditions of the 

Securities.  

The Issuer will publish significant new factors, material mistakes or important new circumstances 

or material inaccuracies with regard to the information contained in the Base Prospectus. The 

publication will be made in a supplement to the Base Prospectus pursuant to Art. 23 of the PR. 
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V. GENERAL INFORMATION ON THE SECURITIES 

A. Information on the Securities 

1. Type, form, currency and ISIN of the Securities 

The Securities can be issued as certificates or as warrants each represented by a unit. 

In case the Securities are issued under German law, the following applies: The Securities, as to form 

and content, and all rights and obligations of the Issuer and the Security Holder shall be governed 

by the laws of the Federal Republic of Germany. With respect to the form of the Securities one of 

the following options may be specified in the Final Terms: 

Option: Securities in Global Note form  

The Securities will be represented by a bearer global note (the "Global Note") without 

interest coupons. The Global Note will be held in custody by the Clearing System. The 

"Clearing System" will be specified in the Final Terms. The right to receive Securities in 

definitive form is excluded. The rights of the Security Holders result from the Global Note. 

The Securities are transferrable as co-ownership interest in the Global Note pursuant to the 

relevant regulations of the respective Clearing System. The Issuer may obtain a right in the 

Terms and Conditions to replace the global note by electronic registration of the Securities 

pursuant to § 6 (3) of the German Act on Electronic Securities (Gesetz über elektronische 

Wertpapiere – eWpG) without the consent of the Security Holders. 

Option: Electronic Securities in the form of Central Register Securities  

The Securities will be electronically issued in bearer form as central register securities 

(Zentralregisterwertpapiere) within the meaning of § 4 (2) eWpG and represented by a 

collective safe custody entry (Sammeleintragung) in the Central Register. The "Central 

Register" (also defined as "Clearing System" herein) will be specified in the Final Terms. 

The right to receive Securities in definitive form is excluded. The Securities are 

transferrable as co-ownership interest in the Securities pursuant to the relevant regulations 

of the respective Clearing System and applicable law. The Issuer may obtain a right in the 

Terms and Conditions to replace the electronic registration of the Securities by a global note 

pursuant to § 6 (2) No. 2 eWpG.  

In case the Securities are issued under Italian law, the following applies: The Securities, as to form 

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic 

of Italy. The Securities will be represented by book entry and registered in the books of the Clearing 

System. The transfer of the Securities operates by registration on the relevant accounts opened in 

the Clearing System. 

In case the Securities are issued under French law, the following applies: The Securities, as to form 

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic 

of France. The Securities will be represented by book entry and registered in the books of the 
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Clearing System. The transfer of the Securities operates by registration on the relevant accounts 

opened in the Clearing System. 

In case the Securities are issued under the laws of the Netherlands, the following applies: The 

Securities, as to form and content, and all rights and obligations thereunder shall be governed by 

the laws of the Netherlands. The Securities will be registered in uncertificated book entry form with 

the Clearing System. Transfer and delivery of denominations of Securities shall take place solely 

between or through the intermediary of admitted institutions at the Clearing System. Security 

Holders shall each hold a co-ownership right in respect of the community of denominations. 

In any case, potential investors should take note of the Selling Restrictions described in section 

"XII.A. Selling Restrictions". 

The Securities may be issued in different currencies (the "Specified Currency"), such as Euros or 

US-Dollars (other Specified Currencies are also possible). That means that all payments out of and 

under the Securities will be made in the Specified Currency. The Specified Currency will be 

specified in the Final Terms. 

An International Security Identification Number (the "ISIN") will be assigned to the Securities. The 

ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further 

identifiers or codes for the Securities (such as the German Securities Identification Number 

(Wertpapierkennnummer) "WKN"). 

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

The Securities constitute direct, unconditional and unsecured obligations of the Issuer. The 

Securities rank pari passu with all other unsecured and unsubordinated present and future 

obligations of the Issuer. Exception: obligations which have a preference or subordination under 

the law. 

The recovery and resolution laws applicable to the Issuer comprising the  

• Regulation (EU) No 806/2014 ("SRM"),  

• the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz – "SAG") 

implementing the Directive 2014/59/EU of 15 May 2014 (BRRD), and 

• the German Banking Act (Kreditwesengesetz – KWG)  

provide for regulatory requirements and administrative powers for the restructuring and resolution 

of a credit institution and their groups ("Institutions").  

According to the SRM and the SAG, shareholders and creditors, which have purchased financial 

instruments issued by those Institutions, may participate in an Institution's losses and the costs of 

the resolution; so-called instruments of creditor participation (Gläubigerbeteiligung). 
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This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of 

creditor participation. 

The prerequisites for a resolution are met under the SAG, when BaFin, as the relevant resolution 

authority, makes the following determinations: 

• that the Issuer is failing or likely to fail, 

• that in order to achieve one or more resolution objectives, exercising a resolution measure is 

necessary and proportionate, 

• that the failure of the Issuer cannot be remedied within the given timeframe with any other 

measure.  

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

with regard to an Institution, the resolution authority can – even before the insolvency of the 

Institution – undertake comprehensive measures, which can be detrimental to creditors (such as the 

Security Holders). The resolution authority can, for example, transfer shares in the Institution or 

parts or the entirety of the assets of the Institution, including its liabilities, to a bridge institution, an 

asset management company or another suitable third party and thereby compromise the Institution's 

ability to honour its payment and delivery obligations towards the creditors of the financial 

instruments it has issued – and therefore towards the Security Holders of the Securities issued by 

the Issuer.  

Furthermore, in accordance with the SAG the resolution authority is entitled to write down the 

claims of holders of unsecured Securities of the Issuer described in this Securities Note partially or 

completely or to convert them into equity (stock or other forms of shares) in the Issuer ("Bail-in"), 

in order to stabilise the Issuer as an Institution.  

The resolution authority can also suspend the payment and delivery obligations of the Issuer as an 

Institution, e.g. resulting from the Terms and Conditions towards the Security Holders, or the option 

of the Security Holders to exercise any termination or any similar rights (Gestaltungsrechte) 

according to the Terms and Conditions of the Securities issued by the Issuer until the banking day 

following the publication of the resolution order. Under certain circumstances, the resolution 

authority can also amend contractual provisions regarding the obligations of the Institution, 

including the Terms and Conditions of the Securities issued by the Issuer, or cancel or suspend 

trading of securities of the Issuer on a regulated market or the listing.  

If a resolution authority takes a measure in accordance with the SAG, the Security Holder is not 

entitled based on this measure alone, to terminate the Securities or to exercise other contractual 

rights, as long as the Issuer as an Institution is still performing its main obligations 

(Hauptleistungspflichten) resulting from the Terms and Conditions, including its payment and 

delivery obligations.  
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For the purposes of a Bail-in, the claims of the creditors of the Issuer as an Institution, like the 

holders of the unsecured Securities of the Issuer described in this Securities Note, will be divided 

into several groups and will participate according to a fixed ranking (the "Liability Cascade").  

First in the Liability Cascade are owners of the Issuer as an Institution (i.e. holders of stock and 

other shares), then it is the creditors of Additional Tier 1 instruments or of Tier 2 instruments and 

creditors of unsecured subordinated liabilities (this includes for example subordinated loans and 

participation rights) of the Issuer.  

The next category consists of unsecured, unsubordinated liabilities which also includes debt 

liabilities such as bearer bonds, order bonds (Orderschuldverschreibungen), registered bonds and 

Schuldscheindarlehen. Exception: covered deposits or indemnifiable (entschädigungsfähig) 

deposits.  

Within this category, there are non-structured debt instruments, which get assigned a lower ranking 

in case of insolvency proceedings then other unsecured, unsubordinated liabilities. The lower 

ranking can be based on statutory regulation or an explicit provision by the borrower in the terms. 

These so-called non-preferred debt instruments rank higher than the other unsecured, 

unsubordinated liabilities pursuant to the Liability Cascade. 

The Securities described in this Securities Note are "Senior Preferred Securities", that means that 

they rank lower than the non-preferred debt instruments pursuant to the Liability Cascade. 

Accordingly, in the case of a Bail-in, you will be impacted only after the holders of these non-

preferred debt instruments.  

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

a) Interest on the Securities 

The Securities do not provide any interest payment. 

b) Exercise Right 

Subject to the occurrence of a Knock-out Event or unless the Securities are terminated by the Issuer, 

the Security Holder has the right, in accordance with the Terms and Conditions, to demand of the 

Issuer the payment of the Differential Amount or the Redemption Amount per Security (the 

"Exercise Right"). With regard to the Exercise Right, the following applies: 

Securities with European Exercise Rights: 

In the case of Product Types 1, 3, 4, 6, 9, 10 and 11, the Exercise Right will be automatically 

exercised on the Final Valuation Date (the "European Exercise Right"). The Security Holder 

cannot exercise the Exercise Right prior to the Final Valuation Date.  
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Securities with Bermudan Exercise Right: 

In the case of Product Types 5, 7, 8 and 8a, the Exercise Right may be exercised by the Security 

Holder in accordance with the Terms and Conditions on each Exercise Date (the "Bermudan 

Exercise Right"). The "Exercise Dates" will be specified in the Final Terms. 

Securities with American Exercise Right: 

In the case of Product Type 2, the Exercise Right may be exercised by the Security Holder on any 

Trading Day during the Exercise Period in accordance with the Terms and Conditions. The Exercise 

Right will, to the extent that it has not already been effectively exercised by the Security Holder, be 

automatically exercised on the Final Valuation Date (the "American Exercise Right"). 

In the case of Shares or Depository Receipts as Underlying of the Securities, the right to exercise is 

suspended on certain days. In this case, the exercise right cannot be exercised: 

(i)  during the period between the day on which the company which issued the respective Share 

(the "Company") publishes an offer to its shareholders to subscribe to (aa) new shares or 

(bb) warrants or other securities with conversion or option rights to shares in the Company 

and the first day after the expiry of the period determined for the exercise of the subscription 

right, 

(ii)  before and after the Company's annual general meeting, in the period from the last deposit 

date (inclusive) for the Shares and the third banking day (inclusive) after the annual general 

meeting. 

If the exercise of the Exercise Right by the Security Holder is suspended on the Final Valuation 

Date, the Exercise Right will nevertheless be automatically exercised on the Final Valuation Date. 

Further information on the Exercise Right is described in section "VI. Description of the Securities" 

on page 74 et seq. 

c) Knock-out 

In the case of Knock-out Securities (Product Types 4 to 11) (the "Knock-out Securities"), the 

Exercise Right does not apply. If a Knock-Out Event occurs (the "Knock-Out"), the Knock-Out 

Amount will be paid for each Security (Product Types 4 to 8 and 11). In the case of Call/Put COOL 

Securities, the payment of the COOL Amount (Product Type 9) is excluded if a Knock-Out Event 

occurs. 

Further information on the Knock-out is described in section "VI. Description of the Securities 

(Product Types 4 to 11)" on page 85 et seq. 
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d) Issuer’s Regular Call Right 

The Issuer may terminate the Securities of Product Types 5, 7 and 8 on any Exercise Date in full 

but not in part (the "Regular Call Right") and repay them at the Differential Amount. The 

"Exercise Dates" of the Securities will specified in the Final Terms. 

In the event that the Regular Call Right is exercised, a Knock-out will remain possible until the 

relevant Exercise Date. The Exercise Right also remains unaffected, subject to the occurrence of a 

Knock-out Event, until the relevant Exercise Date. 

e) Market Disruptions 

During the term of the Securities, Market Disruption Events may occur that affect the Securities. 

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for 

example, postpone a Valuation Date specified in the Final Terms or the determination of a 

Reference Price of the Underlying by the Calculation Agent in its reasonable discretion (§ 315 et 

seq. BGB) (in case of German law Securities) or acting in accordance with relevant market practice 

and in good faith (in case of Italian law Securities) or by using its reasonable judgment and acting 

in good faith (in case of French law Securities) or, respectively, acting in good faith and in a fair 

and reasonable manner (in case of Securities governed by the laws of the Netherlands). Under 

certain circumstances, the subsequent Payment Dates may be postponed accordingly. 

Depending on the type of Underlying, the following events may be considered "Market Disruption 

Events" or "FX Market Disruption Events" in respect of the Underlying or certain derivatives on 

the underlying or a specific instrument or asset ("Underlying Linked Derivatives"): 

Market Disruption Event with regard to Shares as Underlying 

• The failure of the Relevant Exchange to open for trading on a scheduled trading day during its 

regular trading sessions. 

• The failure of the Determining Futures Exchange to open for trading on a scheduled trading day 

during its regular trading sessions. 

• The suspension or restriction of trading in the Underlying on the Relevant Exchange during its 

regular trading sessions. 

• The suspension or restriction of trading in the Underlying Linked Derivatives on the 

Determining Futures Exchange during its regular trading sessions. 

• The restriction on the general ability of market participants to enter into transactions in the 

Underlying or to obtain market prices for the Underlying on the Relevant Exchange during 

regular trading sessions. 
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• The restriction on the general ability of market participants to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain market prices 

there. 

• Subject to certain exemptions, an early closing of trading by the Relevant Exchange prior to the 

scheduled closing of trading. 

• Subject to certain exemptions, an early closing of trading by the Determining Futures Exchange 

prior to the scheduled closing of trading. 

Market Disruption Event with regard to Indices as Underlying 

• The failure of the Relevant Exchange to open for trading on a scheduled trading day during its 

regular trading sessions. 

• The failure of the Determining Futures Exchange to open for trading on a scheduled trading day 

during its regular trading sessions. 

• The suspension or restriction of trading of one or more of the components of the Underlying on 

the Relevant Exchange during its regular trading sessions. 

• The suspension or restriction of trading of the Underlying Linked Derivatives on the 

Determining Futures Exchange during its regular trading sessions. 

• The restriction on the general ability of market participants to enter into transactions in or obtain 

market prices for one or more of the securities or components of the Underlying on the Relevant 

Exchange or to enter into transactions in or obtain market prices for Underlying Linked 

Derivatives on the Determining Futures Exchange during regular trading hours. 

• Subject to certain exemptions, an early closing of trading by the Relevant Exchange prior to the 

scheduled closing of trading. 

• Subject to certain exemptions, an early closing of trading by the Determining Futures Exchange 

prior to the scheduled closing of trading. 

• The suspension of or failure or the non-publication of the calculation of the Underlying as a 

result of a decision by the Index Sponsor or the Index Calculation Agent. 

In case of an index referencing fund shares as Underlying: 

• The temporary suspension or restriction of the redemption or issue of shares of the Index 

Constituent Fund at NAV. 

Market Disruption Event with regard to Commodities as Underlying 

• The suspension or restriction of trading or price determination of the Underlying on the 

Reference Market. 
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• The suspension or restriction of trading in Underlying Linked Derivatives on the Determining 

Futures Exchange. 

• Subject to certain exemptions, an early closing of trading by the Reference Market prior to the 

scheduled closing of trading. 

• Subject to certain exemptions, an early closing of trading by the Determining Futures Exchange 

prior to the scheduled closing of trading. 

Market Disruption Event with regard to Futures Contracts as Underlying 

• The suspension or restriction of trading or price determination of the Underlying on the 

Reference Market. 

• The unavailability or the non-publication of a reference price. 

• Subject to certain exemptions, an early closing of trading by the Reference Market prior to the 

scheduled closing of trading. 

• Subject to certain exemptions, an early closing of trading by the Determining Futures Exchange 

prior to the scheduled closing of trading. 

FX Market Disruption Event with regard to Currency Exchange Rates as Underlying 

• The failure of the Fixing Sponsor to publish the respective Currency Exchange Rate.  

• In general, the suspension or restriction of trading for at least one of the relevant currencies 

(including options or futures contracts) or the restriction of the convertibility of the currencies 

quoted in such exchange rate or the effective impossibility of obtaining a quotation of such 

exchange rate. 

• Any other events with commercial effects which are similar to the events listed above. 

The Final Terms will specify which of the above events shall constitute Market Disruption Events 

in respect of the relevant Securities. The Market Disruption Events must be material. The 

Calculation Agent determines the materiality in its reasonable discretion (§ 315 et seq. BGB) (in 

case of German law Securities) or acting in accordance with relevant market practice and in good 

faith (in case of Italian law Securities) or by using its reasonable judgment and acting in good faith 

(in case of French law Securities) or, respectively, by acting in good faith and in a fair and 

reasonable manner (in case of Securities governed by the laws of the Netherlands). 

f) Adjustments to the Terms and Conditions 

The Calculation Agent may adjust the Terms and Conditions if a certain adjustment or replacement 

event occurs. Adjustment or replacement events may have a significant impact on the Securities.  
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Adjustments with regard to Shares as Underlying 

In respect of Shares, the Terms and Conditions may be adjusted in case of an Adjustment Event. 

An "Adjustment Event" in respect of a Share is, for example, each of the following events: 

• Each measure taken by the company that has issued the Underlying or by a third party which, 

as a result of a change in the legal and financial position, affects the Underlying, for example, 

share splits, mergers, spin-offs of a business unit to another legally separate entity. 

• An adjustment of the Determining Futures Exchange of the there traded Underlying Linked 

Derivatives. 

• Any event which is economically equivalent to one of the above-mentioned events with regard 

to its consequences on the Underlying. 

Adjustments with regard to Indices as Underlying 

In respect of Indices, the Terms and Conditions may be adjusted in case of an Adjustment Event. 

An "Adjustment Event" in respect of an Index is for example an Index Replacement Event and 

any event which is economically equivalent to one of the above-mentioned events with regard to its 

consequences on the Underlying.  

An "Index Replacement Event" is for example:  

• A certain change to the relevant Index Concept. 

Adjustments with regard to Commodities as Underlying 

In respect of Commodities, the Terms and Conditions may be adjusted in case of a Reference 

Market Replacement Event or Reference Price Replacement Event. 

A "Reference Market Replacement Event" is:  

• The indefinite suspension or permanent discontinuation of trading of the Underlying at the 

Reference Market. 

A "Reference Price Replacement Event" is:  

• The indefinite suspension or permanent discontinuation of the publication of the Reference 

Price by the Reference Market. 

Adjustments with regard to Futures Contracts as Underlying 

In respect of Futures Contracts, the Terms and Conditions may be adjusted in case of a Reference 

Market Replacement Event. 

A "Reference Market Replacement Event" is:  
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• The indefinite suspension or permanent discontinuation of trading of the Underlying at the 

Reference Market. 

Adjustments with regard to Currency Exchange Rates as Underlying 

• A not only immaterial modification in the method of determination and/or publication of the 

relevant Currency Exchange Rates by the Fixing Sponsor.  

Depending on the type of Underlying, the Terms and Conditions may provide for further adjustment 

or replacement related events. The Final Terms will specify the applicable adjustment and/or 

replacement events applicable to the relevant Securities. The Calculation Agent determines the 

occurrence of an adjustment or replacement related event in its reasonable discretion (§ 315 et seq. 

BGB) (in case of German law Securities) or acting in accordance with relevant market practice and 

in good faith (in case of Italian law Securities) or by using its reasonable judgment and acting in 

good faith (in case of French law Securities) or, respectively, by acting in good faith and in a fair 

and reasonable manner (in case of Securities governed by the laws of the Netherlands). 

If the Calculation Agent determines an adjustment or replacement related event, the Calculation 

Agent may adjust the Terms and Conditions (in particular may adjust the Adjustable Product Data 

based on an adjustment factor specified in the Final Terms, for example the Ratio).  

In addition, the Calculation Agent may make the following further adjustments depending on the 

respective type of Underlying and the applicable adjustment or replacement related event in 

accordance with the Terms and Conditions: 

• The Calculation Agent may determine a Replacement Underlying and, if necessary, make 

further adjustments to the Terms and Conditions. 

• The Calculation Agent may designate a Replacement Reference Market and, if necessary, make 

further adjustments to the Terms and Conditions (e.g. with regard to futures contracts or 

commodities as Underlying). 

• The Calculation Agent may redetermine a published NAV, Reference Price, or price of the 

Underlying if it is subsequently corrected (Replacement Specification). 

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

Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its 

reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in accordance 

with relevant market practice and in good faith (in case of Italian law Securities) or by using its 

reasonable judgment and acting in good faith (in case of French law Securities) or, respectively, by 

acting in good faith and in a fair and reasonable manner (in case of Securities governed by the laws 

of the Netherlands). The Calculation Agent shall, if possible, ensure that the economic situation of 

the Security Holders remains unchanged. 
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Adjustments with regard to Reference Rates 

Adjustments may also occur with respect to Reference Rates (please see V.A.3.i) Replacements 

relating to Reference Rates). 

g) Extraordinary Termination of the Securities by the Issuer 

Upon the occurrence of one or more Call Events, the Issuer may extraordinarily terminate the 

Securities in accordance with the Terms and Conditions by payment of the Cancellation Amount. 

The "Cancellation Amount" is the fair market value of the Securities on the tenth Banking Day or 

any other day specified in the Final Terms prior to the effective date of the extraordinary termination 

under then prevailing circumstances. The market value is determined by the Calculation Agent in 

its reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in 

accordance with relevant market practice and in good faith (in case of Italian law Securities) or by 

using its reasonable judgment and acting in good faith (in case of French law Securities) or, 

respectively, by acting in good faith and in a fair and reasonable manner (in case of Securities 

governed by the laws of the Netherlands). 

Depending on the type of Underlying, the following events may, as an example, be considered as 

"Call Events": 

Call Events with regard to Shares as Underlying 

• The quotation of the Underlying on the Relevant Exchange is suspended indefinitely or 

permanently discontinued and no suitable Replacement Exchange is available or could be 

determined. 

• The quotation of the Underlying at the Relevant Exchange no longer occurs in the Underlying 

Currency. 

• The spin-off of a business unit to another legally separate entity. 

• The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives 

early. 

Call Events with regard to Indices as Underlying 

• An Index Replacement Event has occurred and no suitable Replacement Underlying is available 

or could be determined. 

• The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives 

early. 

In case of an index referencing fund shares as Underlying: 

• The restriction of the issue of further shares in the Index Constituent Fund.  
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• The redemption of existing shares in the Index Constituent Fund.  

• The announcement of such restriction or other non-execution. 

• A change with regard to the schedule for the subscription or issue, redemption and/or transfer 

of the shares in the Index Constituent Fund. 

• Payments on a redemption of shares in the Index Constituent Fund are made wholly or partly 

in kind or not wholly in cash by no later than the time at which, in accordance with the 

documents of the Index Constituent Fund, a full payment in cash is customarily to be made. 

Call Events with regard to Commodities as Underlying 

• The trading of the Underlying on the Reference Market is suspended indefinitely or permanently 

discontinued and no suitable Replacement Reference Market is available or could be 

determined. 

• The quotation of the Underlying no longer occurs in the Underlying Currency. 

• The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives 

early. 

Call Events with regard to Futures Contracts as Underlying 

• The trading of the Underlying on the Reference Market is suspended indefinitely or permanently 

discontinued and a suitable Replacement Reference Market is not available or could not be 

determined. 

• The quotation of the Underlying no longer occurs in the Underlying Currency. 

• The Determining Futures Exchange terminates the there traded Underlying Linked Derivatives 

early. 

• The Determining Futures Exchange adjusts the there traded Underlying Linked Derivatives. 

Call Events with regard to Currency Exchange Rates as Underlying 

• A suitable New Fixing Sponsor or Replacement Exchange Rate are not available. 

Call Events with regard to Reference Rates  

For Securities which use a Reference Rate to determine the Financing Costs, the following events 

may also be considered a "Call Event": 

• A suitable Replacement Reference Rate is not available or an adjustment is not possible or 

unreasonable for the Issuer and/or the Security Holders. 
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Depending upon the type of Underlying further possible Call Events are specified in the Final 

Terms. The Final Terms will specify which of the above events will apply as Call Events to the 

respective Securities. The Calculation Agent determines the existence of Call Events in its 

reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in accordance 

with relevant market practice and in good faith (in case of Italian law Securities) or by using its 

reasonable judgment and acting in good faith (in case of French law Securities) or, respectively, by 

acting in good faith and in a fair and reasonable manner (in case of Securities governed by the laws 

of the Netherlands). 

h) Corrections 

The Issuer is entitled to correct manifest errors and amend incomplete or inconsistent provisions in 

the Terms and Conditions in its reasonable discretion (§ 315 et seq. BGB) (in case of German law 

Securities) or acting in accordance with relevant market practice and in good faith (in case of Italian 

law Securities) or by using its reasonable judgment and acting in good faith (in case of French law 

Securities) or, respectively, by acting in good faith and in a fair and reasonable manner (in case of 

Securities governed by the laws of the Netherlands).  

If in such case a public offer has not yet been closed or admission of the Securities for trading is 

planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities 

and, if the legal requirements are fulfilled (in particular, a material inaccuracy of the Base 

Prospectus), publish in advance a supplement to the Base Prospectus pursuant to Art. 23 of the PR.  

i) Replacements relating to Reference Rates 

If during the term of the Securities a Reference Rate Cessation Event occurs in respect of the 

Reference Rate, that is used in accordance with the Final Terms for the Calculation of the Financing 

Costs, on or before a relevant date in respect of the relevant Securities, the Reference Rate will be 

replaced by an economically appropriate replacement reference rate by the Calculation Agent in 

accordance with the Terms and Conditions of the Securities. In addition, the Calculation Agent 

may, if necessary, make further adjustments to the Terms and Conditions of the Securities and/or 

determine an interest rate adjustment factor or spread for the purpose of determining or calculating 

the Interest Rate or Interest Amount. 

A "Reference Rate Cessation Event" is any of the following events: 

• it becomes unlawful for the Issuer to use the Reference Rate as the reference rate for the 

Securities, 

• the administrator of the Reference Rate ceases to calculate and publish the Reference Rate on a 

permanent basis or for an indefinite period of time, 

• the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority, 
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• the Reference Rate has been ceased otherwise,  

• the relevant central bank or a supervisory authority determines and publishes a statement that 

the relevant central bank or supervisory authority has determined that such Reference Rate no 

longer represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored;  

whether this is the case shall be determined by the Calculation Agent in its reasonable discretion (§ 

315 et seq. BGB) (in case of German law Securities) or acting in accordance with relevant market 

practice and in good faith (in case of Italian law Securities) or by using its reasonable judgment and 

acting in good faith (in case of French law Securities) or, respectively acting in good faith and in a 

fair and reasonable manner (in case of Securities governed by the laws of the Netherlands). 

A Reference Rate Cessation Event may also result in an extraordinary termination of the Securities 

by the Issuer (see section V.A.3.g) g) Extraordinary Termination of the Securities by the Issuer. 

j) Tax 

Payments under the Securities will be made only after deduction and withholding of present or 

future taxes, to the extent that such deduction or withholding is required by law. 

In this context, the term "Tax" includes taxes, levies and state fees of any kind that are levied under 

any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a 

territorial authority or authority of the country responsible for collecting the tax is authorised, 

imposed, collected or collected, including a withholding tax under Section 871 (m) of the United 

States Internal Revenue Code of 1986, as amended ("871(m) Withholding Tax"). 

In any case, the Issuer is entitled to use the maximum applicable tax rate (plus value added tax if 

applicable) in respect of 871(m) Withholding Tax in connection with the Terms and Conditions. 

Under no circumstances will the Issuer be required to make any compensation in respect of any 

taxes deducted, withheld or otherwise claimed. 

k) Presentation Period 

The presentation period for German law securities provided for in § 801 (1) sentence 1 BGB is 

reduced to ten years for the Securities. 

l) Extraordinary automatic exercise 

In case of Call/Put Turbo Open End Securities, Call/Put Mini Future Securities and Long/Short 

Factor Mini Future Securities the Securities may be extraordinary automatically exercised 

("Extraordinary automatic exercise"). If specified in the terms and conditions, the Securities will 

be automatically exercised if the Strike will be reduced at first time to zero (0) or the value specified 

in the terms and conditions. In case no Knock-Out Event has occurred, the Differential Amount will 

be paid on the Extraordinary Automatic Exercise Date. 
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4. Payments 

Under the Securities, payments of the Issuer to the Security Holders are made as follows: All 

payments shall be calculated by the Calculation Agent in accordance with the Terms and 

Conditions. The Issuer then pays the amounts due to the Principal Paying Agent. The Principal 

Paying Agent shall pay the amounts due to the Clearing System. The Clearing System credits these 

payments to the respective accounts of the depository banks. The depository banks then credit the 

payments to the respective accounts of the Security Holders. The payment to the Clearing System 

will discharge the Issuer from its obligations under the Securities in the amount of such a payment. 

The "Principal Paying Agents" under the Programme are UniCredit Bank GmbH, Arabellastraße 

12, 81925 Munich, Germany and (for Securities deposited with Clearstream Banking SA and 

Euroclear Bank) Citibank, N.A., London Office, Citigroup Centre, Canada Square, Canary Wharf, 

London E14 5LB, United Kingdom. The French Paying Agent for Euroclear France S.A. is 

CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France. The ENL Paying 

Agent for Euroclear Nederland is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 

13, France. The Luxembourg Listing Agent under the Programme is BNP Paribas Securities 

Services, Luxembourg Branch, 60, avenue J.F. Kennedy, L-1855 Luxembourg. The Issuer may 

decide to appoint additional paying agents (the "Paying Agents") and revoke the appointment of 

Paying Agents. 

The "Calculation Agent" under the Programme is UniCredit Bank GmbH, Arabellastraße 12, 

81925 Munich, Germany or any other Calculation Agent specified in the Final Terms. 

If the due date for any payment under the Securities (the "Payment Date") is not a Banking Day 

then the Security Holders shall not be entitled to payment until the next following Banking Day. 

The Security Holders shall not be entitled to further interest or other payments in respect of such 

delay. Which days will be considered "Banking Days" will be specified in the Final Terms. 

5. Information according to Article 29 of the Benchmark Regulation 

The Underlyings or the Reference Rate may be Benchmarks within the meaning of the Regulation 

(EU) 2016/10115 ("Benchmark Regulation"). A "Benchmark" is a published figure which is 

referenced to determine payments under a financial instrument (e.g. the Securities). In connection 

with the Securities, Benchmarks can include: 

• an Index, 

• a Commodity (with respect to the market price used as a reference), 

• a Currency Exchange Rate or 

 
5
 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as 

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

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014. 
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• a Reference Rate. 

The Benchmark Regulation sets out the tasks and obligations of all parties contributing to the 

Benchmark. This includes the so-called "Benchmark Administrators" who control the provision 

of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks 

(for example by issuing Securities which reference a Benchmark as the Underlying). The Issuer can 

act as Benchmark Administrator or as a company using a Benchmark.  

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information 

duties with regard to this Securities Note. This includes the information, whether the benchmark is 

provided by a Benchmark Administrator who is registered in the register accordance with Article 

36 of the Benchmark Regulation (a "Registered Benchmark Administrator"). In case the relevant 

Securities reference a Benchmark, the Final Terms will specify whether this is the case as the 

relevant Benchmark that is the Underlying for the respective issuance of Securities and the 

respective Benchmark Administrator are not known as of the date of this Securities Note.  

B. Information regarding the Underlying  

1. General Information on the Underlying  

The Underlying is the main influencing factor on the value and the redemption of the Securities. 

Section "VI. Description of the Securities" on page 74 et seq. describes how the value of the 

Underlying influences the value of the Securities, their redemption and other payments under the 

Securities.  

The "Underlying" of the Securities may be one of the asset classes described as follows. The 

relevant Underlying of the Securities is specified in the Final Terms. Additionally, the Final Terms 

specify where information on the Underlying may be obtained, including information on where 

electronic information on past and future developments of the Underlying and its volatility may be 

found and if such information is available free of charge or not. 

The price of the Underlying may be determined in Euros or in any other currency, in which the 

Underlying is traded (the "Base Currency"). The Base Currency will be specified in the Final 

Terms.  

a) Shares as Underlying 

The term "Share" comprises stocks of whatever kind.  

The term Share also comprises securities with the form of depository receipts (e.g. American 

Depository Receipts (ADRs) or Regional Depository Receipts (RDRs) (respectively "Depository 

Receipts")). The provisions relating to shares also apply to Depository Receipts (e.g. adjustment, 

market disruption, extraordinary termination). 

Shares in an investment fund are not comprised by the term. 
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The name of the Issuer of the Share that forms the Underlying for the Securities, its ISIN and 

potentially further information will be specified in the Final Terms. 

b) Indices as Underlying  

An "Index" refers to assets or financial instruments of a certain category (e.g. Shares, Indices, 

Commodities, Futures Contracts or Currency Exchange Rates). 

The term Index comprises also Indices where net dividends and other distributions of their 

components ("Dividend Payments") are distributed fictitiously (a "Distributing Index"). The 

calculation of the amount of Dividend Payments is subject to the rules set out in the index 

description and will be published regularly. Dividend Payments generally result in a decline in the 

price of a Distributing Index. In the long term, this means that the price of a Distributing Index does 

not increase to the same extent, or that it falls more than a comparable net return index or a total 

return index. 

The name of the Index that forms the Underlying for the Security, its ISIN and potentially further 

information on the Index (e.g. the Index Sponsor or the Index Calculation Agent) will be specified 

in the Final Terms.  

c) Commodities as Underlying 

The term "Commodity" refers in particular to precious metals, such as gold, silver, platinum and 

palladium. The term commodity comprises also other primary products, e.g. oil and copper, in 

relation to which prices (e.g. spot prices) are published frequently by a market or exchange. 

Commodities may also be represented by way of Indices. 

The name of the Commodity that forms the Underlying for the Securities, its ISIN (or a similar 

reference) and potentially further information (e.g. the referenced market) will be specified in the 

Final Terms.  

d) Futures Contracts as Underlying 

A "Futures Contract" is a standardised forward transaction, which references a future right on a 

specifically determined asset (the "Futures Reference Asset").  

Futures Reference Assets may for example be the following assets: 

• commodities or other commercial assets (e.g. oil, wheat or sugar) (in the case of commodity 

futures contracts); 

• bonds (e.g. sovereign bonds), (in the case of so called financial futures contracts);  

• EU Emission Allowances (in the case of so-called EU Emission Allowances Futures Contracts). 

"EU Emission Allowances" are allowances to emit greenhouse gases (e.g. carbon dioxide 

(CO2)) issued by a competent authority pursuant to the trading system of the European Union 

in accordance with Directive 2003/87/EC in its current version; or 
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• indices measuring specific trading markets for cryptocurrency transactions, like the trading in 

Bitcoin (in the case of so called "Cryptocurrency Futures Contracts"). Cryptocurrencies are 

only available in an electronic form. In contrast to physical currencies, cryptocurrencies are 

usually not issued or backed by central banks or governments. Cryptocurrencies are created, 

distributed, traded and stored with the use of a decentralized ledger system, like blockchain.     

To achieve tradability of Futures Contracts on an exchange, its terms are standardised (e.g. 3, 6 or 

9 months). In the case of longer term Securities this may require a continued substitution by 

successor Futures Contracts ("Roll Over"). If the Underlying is a Futures Contract, the Final Terms 

may therefore specify that it will be substituted before the end of its term by the same Futures 

Contract with a longer remaining term, which will from that point on be the Underlying. Such Roll 

Over may be repeated multiple times. The Final Terms may either specify that (i) the new Futures 

Contracts will be determined by the Calculation Agent, in which case the Calculation Agent shall 

notify the Security Holders of its determination or (ii) the new Futures Contracts will be specified 

in the Final Terms. 

The name of the Futures Contract that forms the Underlying for the Securities, its ISIN (or a similar 

reference) and potentially further information (e.g. the referenced market) will be specified in the 

Final Terms. 

The prices of Futures Contracts may be published as a percentage of the nominal amount. For the 

amounts paid under the Securities the Final Terms may specify that one percentage point of the 

price published by the Reference Market shall equate to one unit in the Base Currency (e.g. one US 

Dollar or one Euro). 

e) Currency Exchange Rates as Underlying 

The term "Currency Exchange Rate" may refer to an exchange rate between two currencies. 

The name of the Currency Exchange Rate (FX) that forms the Underlying for the Securities and 

potentially further information will be specified in the Final Terms.  

f) Conversion Factor 

The price of the Underlying may be converted from a principal unit to a subdivision unit or from a 

subdivision unit to a principal unit of the Underlying Currency (see Section VI.A.2 Securities with 

a Non-Quanto and Compo optional additional feature) by means of a conversion factor 

("Conversion Factor") (e.g. conversion from cent unit to euro unit or from pence unit to pound 

unit in the case of a Share).  

2. Eligible Underlyings 

The following table illustrates potential Underlyings in relation to the respective Product Types. A 

"---" indicates that the respective Underlying is not eligible for the respective Product Type and "X" 

indicates that the respective Underlying is eligible for the respective Product Type.  
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Product 

Type 

Share Index Commodity Futures 

Contracts 

Currency 

Exchange Rates 

1 X X X X X 

2 X X X X X 

3 X X X --- X 

4 X X X X X 

5 X X X X X 

6 --- X --- --- --- 

7 --- X --- --- --- 

8 X X X X X 

8a X X X X X 

9 X X X --- X 

10 X X X X X 

11 X X X X X 

 

C. Information regarding Reference Rates 

1. Reference Rates 

In case of Call/Put Turbo Open End Securities (Product Type 5), Call/Put X-Turbo Open End 

Securities (Product Type 7), Call/Put Mini Future Securities (Product Type 8) and Long/Short 

Factor Mini Future Securities (Product Type 8a) a Reference Rate is used to calculate the Financing 

Costs of the Securities, which on the relevant Interest Determination Date is published on a 

specified Screen Page. A Reference Rate may be, in particular the EURIBOR (Euro Interbank 

Offered Rate), LIBOR (London Interbank Offered rate) for the Underlying Currency and any other 

rate, including, for example, the overnight rates SOFR (Secured Overnight Financing Rate), SONIA 

(Sterling Overnight Index Average), SARON (Swiss Average Rate Overnight) and TONA (Tokyo 

Overnight Average Rate). LIBOR is a Reference Rate for lending rates in the interbank business. It 

is determined for different maturities and currencies. On March 5, 2021, the Financial Conduct 

Authority in the United Kingdom announced that LIBOR will no longer be provided or 

representative of the underlying market it tracks with respect to all maturities and currencies from 

December 31, 2021 and June 30, 2023, respectively. The latter date applies to certain US Dollar 

LIBOR maturities (e.g. the 3-month and 6-month US Dollar LIBOR). After the relevant date, 

LIBOR will no longer be used in debt instruments and will be replaced by new Reference Rates 

based on so-called risk-free interest rates, such as Secured Overnight Financing Rate (SOFR - for 

US Dollar liabilities) and Sterling Overnight Index Average (SONIA - for British Pound liabilities). 

The Securities under this Base Prospectus will not use LIBOR at all or only apply LIBOR until an 

upcoming Interest Determination Date or Observation Date on which an Reference Rate 
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Adjustment Event has not yet occurred; such Securities will thereafter be subject to a Reference 

Rate Adjustment Event and a replacement of LIBOR by a recommended successor (like SOFR, 

SONIA, SARON, TONA or an interest reference based on such rates).  

In the case of Securities for which the Underlying is a Currency Exchange Rate, the relevant 

Reference Rate is calculated as the difference between the rate applicable on the relevant Interest 

Determination Date for deposits on a specified Screen Page and the Numerator Currency.  

2. Risk Free Rates as Reference Rates 

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place. 

RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing 

Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA") and Swiss 

Average Rate OverNight ("SARON"). 

RFRs determined by central banks are not subject to the provisions of the Benchmark Regulation 

(e.g. €STR, SOFR, SONIA). While these RFRs are therefore not registered in the public register 

under Article 36 of the Benchmark Regulation, they may still be used for the Securities. The Final 

Terms will then specify that there is no registered benchmark administrator.  

RFRs can be used as interest reference under the Securities as directly daily published rate. 
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VI. DESCRIPTION OF THE SECURITIES 

A. General information on all Product Types 

1. General information on Reference Prices and other product parameters 

Payments under the relevant Product Type depend on the conventions for the determination of the 

relevant price of the Underlying. In addition, they depend on all other product parameters of the 

relevant Product Type described in this section. The applicable conventions for the price 

determinations of the Underlyings are described below. 

a) Reference Price 

Which price of the Underlying will be the reference price (the "Reference Price"), will be specified 

in the Final Terms.  

Example:  

Closing price of share X on the Relevant Exchange specified in the Final Terms.  

b) Relevant Reference Price 

With regard to the Relevant Reference Price (the "Relevant Reference Price"), one of the 

following options may be selected in the Final Terms: 

Option: European exercise 

The Relevant Reference Price is the Reference Price on the Final Valuation Date. 

Option: Bermudan exercise 

The Relevant Reference Price is the Reference Price on the respective Valuation Date. 

Option: American exercise 

The Relevant Reference Price is the Reference Price on the respective Valuation Date. 

c) Other product parameters 

The product parameters used in the following detailed information on the respective Product Types, 

such as Strike, Knock-out Barrier, Ratio etc. (defined terms indicated by the use of capital letters) 

will be specified in the Final Terms.  

2. Securities with a Non-Quanto and Compo optional additional feature 

With regard to the Base Currency, the Securities may be issued as Non-Quanto Securities or Compo 

Securities.  
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"Non-Quanto Securities" are Securities where the Base Currency is the same as the Specified 

Currency. 

"Compo Securities" are Securities where the Base Currency of the Underlying does not correspond 

to the Specified Currency and where no currency hedging element is provided. Compo Securities 

will take into account exchange rate movements when calculating the Differential Amount and, if 

applicable, the Knock-out Amount.  

In case of Compo Securities with a Cross Rate option, two exchange rates will be taken into 

consideration when specifying the Redemption Amount or the Differential Amount, respectively: 

the Base Currency of the Underlying will be converted to a third currency and the third currency in 

turn will be converted to the Specified Currency.  

Therefore, in case of all Compo Securities the Security Holder is exposed to the full exchange rate 

risk at maturity and in the case of a premature sale of the Securities during the term of the Securities. 

The respective Final Terms specify whether the Securities will be issued as Non-Quanto Securities 

or Compo Securities. 
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B. Detailed information on Call/Put Warrants with European exercise (Product Type 1) 

The redemption of the Call/Put Warrants with European exercise depends on the performance of 

the Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Warrants with European exercise in the following variations: 

(1) Call Warrants with European exercise 

(2) Put Warrants with European exercise 

2. Economic characteristics of Call/Put Warrants with European exercise 

Call/Put Warrants with European exercise have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put Warrants with European exercise, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

• Call/Put Warrants with European exercise possess a time value which, subject to other 

factors influencing prices (i.e. volatility, interest rate levels and any dividends), declines 

constantly during its term and will be zero (0) at maturity.  

3. Influence of the Underlying on the market value of the Call/Put Warrants with 

European exercise 

The market value of the Call/Put Warrants with European exercise during their term depends 

decisively on the performance of the Underlying.  

In case of Call Warrants with European exercise, the Security Holder is anticipating rising prices of 

the Underlying. If the price of the Underlying rises, the market value of the Call Warrants with 

European exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying falls, the market value of the Call Warrants with European exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Warrants with European exercise. Such factors include: the remaining term of the Call Warrants 

with European exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 
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In case of Put Warrants with European exercise, the Security Holder is anticipating falling prices of 

the Underlying. If the price of the Underlying falls, the market value of the Put Warrants with 

European exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying rises, the market value of the Put Warrants with European exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Warrants with European exercise. Such factors include: the remaining term of the Put Warrants 

with European exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 

4. Exercise of the Call/Put Warrants with European exercise  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Warrants  

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Warrants  

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  
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Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section V.B.1.f) Conversion Factor).  
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C. Detailed information on Call/Put Warrants with American exercise (Product Type 2) 

The redemption of the Call/Put Warrants with American exercise depends on the performance of 

the Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Warrants with American exercise in the following variations: 

(1) Call Warrants with American exercise 

(2) Put Warrants with American exercise 

2. Economic characteristics of Call/Put Warrants with American exercise 

Call/Put Warrants with American exercise have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put Warrants with American exercise, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a American Exercise Right. After the Security Holder has duly 

exercised the American Exercise Right, he will receive the Differential Amount.  

• Call/Put Warrants with American exercise possess a time value which declines constantly 

during its term and will be zero (0) at maturity.  

3. Influence of the Underlying on the market value of the Call/Put Warrants with 

American exercise 

The market value of the Call/Put Warrants with American exercise during their term depends 

decisively on the performance of the Underlying.  

In case of Call Warrants with American exercise, the Security Holder is anticipating rising prices 

of the Underlying. If the price of the Underlying rises, the market value of the Call Warrants with 

American exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying falls, the market value of the Call Warrants with American exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Warrants with American exercise. Such factors include: the remaining term of the Call Warrants 

with American exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 
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In case of Put Warrants with American exercise, the Security Holder is anticipating falling prices 

of the Underlying. If the price of the Underlying falls, the market value of the Put Warrants with 

American exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying rises, the market value of the Put Warrants with American exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Warrants with American exercise. Such factors include: the remaining term of the Put Warrants 

with American exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 

4. Exercise of the Call/Put Warrants with American exercise  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder on each Trading Day during the 

Exercise Period in accordance with the Terms and Conditions. The Exercise Right will be 

automatically exercised on the Final Valuation Date, unless already effectively exercised by the 

Security Holder. The Differential Amount will be paid five Banking Days after the respective 

Valuation Date, but no later than on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Warrants 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Warrants 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  
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Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "A.1. General information on Reference Prices and other product 

parameters"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section V.B.1.f) Conversion Factor). 
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D. Detailed information on Call/Put Discount Warrants (Product Type 3) 

The redemption of the Call/Put Discount Warrants depends on the performance of the Underlying. 

This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Discount Warrants in the following variations: 

(1) Call Discount Warrants 

(2) Put Discount Warrants 

2. Economic characteristics of Call/Put Discount Warrants 

Call/Put Discount Warrants have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• Call/Put Discount Warrants have an Issue Price below that of a classical warrant which is 

identical with regard to its term, Underlying, Strike and Ratio (referred to as discount). 

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

• Call/Put Discount Warrants possess a time value which, subject to other factors influencing 

prices (i.e. volatility, interest rate levels and any dividends), declines constantly during its 

term and will be zero (0) at maturity.  

3. Influence of the Underlying on the market value of the Call/Put Discount Warrants 

The market value of the Call/Put Discount Warrants during their term depends decisively on the 

performance of the Underlying.  

In case of Call Discount Warrants, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Discount Warrants 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying falls, 

the market value of the Call Discount Warrants regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call Discount Warrants. Such factors 

include: the remaining term of the Call Discount Warrants, a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

In case of Put Discount Warrants, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Discount Warrants 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying rises, 
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the market value of the Put Discount Warrants regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put Discount Warrants. Such factors 

include: the remaining term of the Put Discount Warrants, a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

4. Exercise of the Call/Put Discount Warrants  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Discount Warrants 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount and not be greater 

than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0). 

In that case, the Security Holder may suffer a total loss.  

Put Discount Warrants 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount and not be greater 

than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0). 

In that case, the Security Holder may suffer a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 
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Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Determination of the Maximum Amount 

With regard to the determination of the Maximum Amount, the Final Terms may select one of the 

following options: 

Option 1: Specified Maximum Amount 

The Maximum Amount will be determined in the Final Terms.  

Option 2: Determination based on the Ratio 

The Maximum Amount will be calculated by multiplying the Cap with the Ratio. 

Expressed with a formula, that means: 

Maximum Amount = (Cap − Strike) x Ratio 

Optional additional feature: Compo Securities 

The Maximum Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature").  
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E. Detailed information on Call/Put Turbo Securities (Product Type 4) 

The redemption of the Call/Put Turbo Securities depends on the performance of the Underlying. 

This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Turbo Securities in the following variations: 

(1) Call Turbo Securities 

(2) Put Turbo Securities 

2. Economic characteristics of Call/Put Turbo Securities 

Call/Put Turbo Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put Turbo Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

3. Influence of the Underlying on the market value of the Call/Put Turbo Securities 

The market value of the Call/Put Turbo Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call Turbo Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Call Turbo Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Call Turbo Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Call Turbo Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Put Turbo Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying falls, the market value of the Put Turbo Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying rises, the market 

value of the Put Turbo Securities regularly falls disproportionally (leveraged). In addition, other 
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factors may influence the market value of the Put Turbo Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

4. Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying at any time during the 

Knock-out Period is on or below the Knock-out Barrier.  

Put Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying at any time during the 

Knock-out Period is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

5. Exercise of the Call/Put Turbo Securities  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Differential Amount will be paid on the Final Payment Date.  
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b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Turbo Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Turbo Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

 Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 
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F. Detailed information on Call/Put Turbo Open End Securities (Product Type 5) 

The redemption of the Call/Put Turbo Open End Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Turbo Open End Securities in the following variations: 

(1) Call Turbo Open End Securities 

(2) Put Turbo Open End Securities 

2. Economic characteristics of Call/Put Turbo Open End Securities 

Call/Put Turbo Open End Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put Turbo Open End Securities, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

• The Strike and the Knock-out Barrier will be adjusted daily. The result is an increase (Call 

Turbo Open End Securities) or a decrease (Put Turbo Open End Securities) of the Strike 

and therefore an upward or downward adjustment of the Knock-out Barrier. As a result, the 

Strike and the Knock-out Barrier will converge on the respective current price of the 

Underlying, if the price of the Underlying does not rise or fall accordingly. 

• Call/Put Turbo Open End Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Call/Put Turbo Open End Securities will end on the respective Exercise Date. 

• In case of Call/Put Turbo Open End Securities with an optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). 
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3. Influence of the Underlying on the market value of the Call/Put Turbo Open End 

Securities 

The market value of the Call/Put Turbo Open End Securities during their term depends decisively 

on the performance of the Underlying.  

In case of Call Turbo Open End Securities, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Turbo Open End 

Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlying falls, the market value of the Call Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

In case of Put Turbo Open End Securities, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Turbo Open End 

Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlying rises, the market value of the Put Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

4. Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or below the Knock-out Barrier.  

Put Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or above the Knock-out Barrier.  
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With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Description of the Knock-out Barrier 

The Knock-out Barrier is at any time equal to the Strike (see 5.c) below). The initial Knock-out 

Barrier is specified in the Final Terms. 

5. Exercise of the Call/Put Turbo Open End Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Turbo Open End Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Turbo Open End Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  
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With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Determination of the Strike 

The Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions as follows: 

• On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer 

calculated in accordance with the Terms and Conditions. 

• In case of Securities with a Share as Underlying, the Strike will be adjusted on each 

Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with the 

Terms and Conditions. The Dividend Adjustment with respect to the Dividend Adjustment 

Date represents the Dividend Deduction resulting from a dividend payment which affects 

the price of the Underlying. 

• In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on 

each Roll Over Date by the Roll Over Adjustment calculated in accordance with the Terms 

and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects the price 

difference between the Reference Price of the Current Relevant Futures Contract and the 

Reference Price of the New Relevant Futures Contract. 
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G. Detailed information on Call/Put X-Turbo Securities (Product Type 6) 

The redemption of the Call/Put X-Turbo Securities depends on the performance of two indices as 

the Underlyings. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put X-Turbo Securities in the following variations: 

(1) Call X-Turbo Securities 

(2) Put X-Turbo Securities 

2. Economic characteristics of Call/Put X-Turbo Securities 

Call/Put X-Turbo Securities have the following key economic characteristics: 

• In case of Call/Put X-Turbo Securities, two indices which refer to the same market but are 

calculated and published at different times will be observed as Underlyings.  

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlyings. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put X-Turbo Securities, the Security Holder participates in the reverse 

performance of the price of the Underlyings. In this case, the potential return is limited, 

since the price of the Underlyings cannot be lower than zero (0).  

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

3. Influence of the Underlying on the market value of the Call/Put X-Turbo Securities 

The market value of the Call/Put X-Turbo Securities during their term depends decisively on the 

performance of the Underlyings.  

In case of Call X-Turbo Securities, the Security Holder is anticipating rising prices of the 

Underlyings. If the price of the Underlyings rises, the market value of the Call X-Turbo Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlyings falls, 

the market value of the Call X-Turbo Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call X-Turbo Securities. Such factors 

include: a change regarding the volatility of the Underlyings, a change regarding general interest 

rates, etc. 
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In case of Put X-Turbo Securities, the Security Holder is anticipating falling prices of the 

Underlyings. If the price of the Underlyings falls, the market value of the Put X-Turbo Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlyings rises, 

the market value of the Put X-Turbo Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put X-Turbo Securities. Such factors 

include: a change regarding the volatility of the Underlyings, a change regarding general interest 

rates, etc. 

4. Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call X-Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying1 or the Underlying2 

during the Knock-out Period at any time is on or below the Knock-out Barrier.  

Put X-Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying1 or the Underlying2 

during the Knock-out Period at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  
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5. Exercise of the Call/Put X-Turbo Securities  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Differential Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call X-Turbo Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put X-Turbo Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

For the Relevant Reference Price, only the price of Underlying1 is relevant.  

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 
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H. Detailed information on Call/Put X-Turbo Open End Securities (Product Type 7) 

The redemption of the Call/Put X-Turbo Open End Securities depends on the performance of two 

indices as the Underlyings. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put X-Turbo Open End Securities in the following variations: 

(1) Call X-Turbo Open End Securities 

(2) Put X-Turbo Open End Securities 

2. Economic characteristics of Call/Put X-Turbo Open End Securities 

Call/Put X-Turbo Open End Securities have the following key economic characteristics: 

• In case of Call/Put X-Turbo Open End Securities, two indices which refer to the same 

market but are calculated and published at different times will be observed as Underlyings.  

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put X-Turbo Open End Securities, the Security Holder participates in the 

reverse performance of the price of the Underlyings. In this case, the potential return is 

limited, since the price of the Underlyings cannot be lower than zero (0).  

• The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

• The Strike and the Knock-out Barrier will be adjusted daily. The result is an increase (Call 

X-Turbo Open End Securities) or a decrease (Put X-Turbo Open End Securities) of the 

Strike and therefore an upward or downward adjustment of the Knock-out Barrier. As a 

result, the Strike and the Knock-out Barrier will converge on the respective current price of 

the Underlying, if the price of the Underlying does not rise or fall accordingly.  

• Call/Put X-Turbo Open End Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Call/Put X-Turbo Open End Securities will end on the respective Exercise 

Date. 
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3. Influence of the Underlying on the market value of the Call/Put X-Turbo Open End 

Securities 

The market value of the Call/Put X-Turbo Open End Securities during their term depends decisively 

on the performance of the Underlyings.  

In case of Call X-Turbo Open End Securities, the Security Holder is anticipating rising prices of 

the Underlyings. If the price of the Underlyings rises, the market value of the Call X-Turbo Open 

End Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlyings falls, the market value of the Call X-Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

X-Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlyings, a change regarding general interest rates, etc. 

In case of Put X-Turbo Open End Securities, the Security Holder is anticipating falling prices of 

the Underlyings. If the price of the Underlyings falls, the market value of the Put X-Turbo Open 

End Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlyings rises, the market value of the Put X-Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

X-Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlyings, a change regarding general interest rates, etc. 

4. Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call X-Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying1 or the Underlying2 at any time is on or below the Knock-out Barrier.  

Put X-Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying1 or the Underlying2 at any time is on or above the Knock-out Barrier.  



VI. Description of the Securities  
Detailed information on Call/Put X-Turbo Open-End 

Securities (Product Type 7) 

 

97 
 

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Description of the Knock-out Barrier  

The Knock-out Barrier is always equal to the Strike (see 5.c) below).The initial Knock-out Barrier 

is specified in the Final Terms.  

5. Exercise of the Call/Put X-Turbo Open End Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call X-Turbo Open End Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put X-Turbo Open End Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

For the Relevant Reference Price, only the price of Underlying1 is relevant.  
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Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Determination of the Strike 

The Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions: On each calendar day, the Strike will be adjusted by the Financing Costs of the 

Issuer calculated in accordance with the Terms and Conditions. 
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I. Detailed information on Call/Put Mini Future Securities (Product Type 8) 

The redemption of the Call/Put Mini Future Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put Mini Future Securities in the following variations: 

(1) Call Mini Future Securities 

(2) Put Mini Future Securities 

2. Economic characteristics of Call/Put Mini Future Securities 

Call/Put Mini Future Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put Mini Future Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

• Following the First Trade Date, the Strike will be adjusted daily. The result is an increase 

(Call Mini Future Securities) or a decrease (Put Mini Future Securities) of the Strike. As a 

result, the Strike will converge on the respective current price of the Underlying, if the price 

of the Underlying does not rise or fall accordingly. 

• Following the First Trade Date, the Knock-out Barrier will be adjusted on each Barrier 

Adjustment Day, in general on a monthly basis. The result is an increase (Call Mini Future 

Securities) or a decrease (Put Mini Future Securities) of the Knock-out Barrier. As a result, 

the Knock-out Barrier will converge on the respective current price of the Underlying, if 

the price of the Underlying does not rise or fall accordingly.  

• Due to the different adjustment cycle of the Strike (daily adjustment) and the Knock-out 

Barrier (in general monthly adjustment), it cannot be excluded that the daily adjusted value 

of the Strike falls at or below (Put Mini Future Securities) or rises at or above (Call Mini 

Future Securities) the Knock-out Barrier, which is in general adjusted on a monthly basis. 
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• Call/Put Mini Future Securities have an indefinite term. They continue until the exercise of 

the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular Call Right 

by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, the term 

of the Call/Put Mini Future Securities will end on the respective Exercise Date. 

• In case of Call/Put Mini Future Securities with an optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). 

3. Influence of the Underlying on the market value of the Call/Put Mini Future Securities 

The market value of the Call/Put Mini Future Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call Mini Future Securities, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Mini Future Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying falls, 

the market value of the Call Mini Future Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call Mini Future Securities. Such 

factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. 

In case of Put Mini Future Securities, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Mini Future Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying rises, 

the market value of the Put Mini Future Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put Mini Future Securities. Such 

factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. 

4. Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Determination of the Knock-out Amount 

The Knock-out Amount will be determined as follows: 

Call Mini Future Securities 

The Strike will be subtracted from the Exercise Price. The difference will be multiplied 

by the Ratio. Expressed with a formula, that means: 

Knock-out Amount = (Exercise Price − Strike) x Ratio  
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The Knock-out Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Mini Future Securities 

The Exercise price will be subtracted from the Strike. The difference will be multiplied by 

the Ratio. Expressed with a formula, that means: 

Knock-out Amount = (Strike − Exercise Price) x Ratio  

The Knock-out Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Knock-out Amount, the following optional additional feature may be selected in 

the Final Terms: 

Optional additional feature: Compo Securities  

The Knock-out Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Knock-out Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Mini Future Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or below the Knock-out Barrier.  

Put Mini Future Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  
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Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Determination of the Knock-out Barrier 

The Initial Knock-out Barrier will be specified in the Final Terms.  

Following the First Trade Date, the Knock-out Barrier will be regularly adjusted in accordance with 

the Terms and Conditions on the basis of the daily adjusted Strike as follows: 

• On each Adjustment Date and on each Spread Adjustment Day, the Knock-out Barrier will 

be adjusted by the Stop Loss-Spread determined in accordance with the Terms and 

Conditions.  

• In case of Securities with a Share as Underlying, the Knock-out Barrier will be adjusted on 

each Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with 

the Terms and Conditions. The Dividend Adjustment with respect to the Dividend 

Adjustment Date represents the Dividend Deduction resulting from a dividend payment 

which affects the price of the Underlying. 

• In case of Securities with a Futures Contract as Underlying, the Knock-out Barrier will be 

adjusted on each Roll Over Date by the Roll Over Adjustment calculated in accordance with 

the Terms and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects 

the price difference between the Reference Price of the Current Relevant Futures Contract 

and the Reference Price of the New Relevant Futures Contract.  

5. Exercise of the Call/Put Mini Future Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Mini Future Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  
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The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Mini Future Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Determination of the Strike 

The Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions as follows: 

• On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer 

calculated in accordance with the Terms and Conditions. 

• In case of Securities with a Share as Underlying, the Strike will be adjusted on each 

Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with the 

Terms and Conditions. The Dividend Adjustment with respect to the Dividend Adjustment 

Date represents the Dividend Deduction resulting from a dividend payment which affects 

the price of the Underlying. 

• In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on 

each Roll Over Date by the Roll Over Adjustment calculated in accordance with the Terms 
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and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects the price 

difference between the Reference Price of the Current Relevant Futures Contract and the 

Reference Price of the New Relevant Futures Contract.  
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J. Detailed information on Long/Short Factor Mini Future Securities (Product Type 8a) 

The redemption of the Long/Short Factor Mini Future Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Long/Short Factor Mini Future Securities in the following variations: 

(1) Long Factor Mini Future Securities 

(2) Short Factor Mini Future Securities 

2. Economic characteristics of Long/Short Factor Mini Future Securities 

Long/Short Factor Mini Future Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying according to a constant factor ("Leverage Factor"). As a result, 

the Security Holder may achieve disproportionally high returns as well as suffer 

disproportionally high losses. 

• In order for the leverage to remain constant, the Strike, the Ratio and the Barrier will be 

adjusted at least twice on each Adjustment Day starting on the First Trade Date of the 

Securities. Adjustment Day includes the First Trade Date and each subsequent calendar day 

(other than a Saturday or Sunday). 

• With regard to Short Factor Mini Future Securities, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a Bermudan Exercise Right. 

• Upon the occurrence of an Extraordinary Adjustment Event, an additional intraday 

adjustment of the Strike, the Barrier and the Ratio may be made. In this case, a Knock-out 

Event may also occur. 

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Minimum 

Amount will be paid for each Security. 

• Long/Short Factor Mini Future Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Long/Short Factor Mini Future Securities will end on the respective Exercise 

Date and the Security Holder will receive the Differential Amount. 
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• In case of Long/Short Factor Mini Future Securities with the optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). In addition, an extraordinary 

automatic exercise may also occur with respect to Long/Short Factor Mini Future Securities 

with the optional additional feature "Extraordinary automatic exercise" in the event that the 

relevant Hypothetical Redemption Value (Closing) is determined to be equal to or below 

EUR 0.021, or another value specified in the relevant Final Terms, for the first time. 

3. Influence of the Underlying on the market value of the Long/Short Factor Mini Future 

Securities 

The market value of the Long/Short Factor Mini Future Securities during their term depends 

decisively on the daily performance of the Underlying in terms of percentage. 

In case of Long Factor Mini Future Securities, the Security Holder is anticipating rising prices of 

the Underlying. If the price of the Underlying rises, the market value of the Long Factor Mini Future 

Securities regularly rises disproportionally (leveraged) according to the Leverage Factor. On the 

other hand, if the price of the Underlying falls, the market value of the Long Factor Mini Future 

Securities regularly falls disproportionally (leveraged) according to the Leverage Factor. In 

addition, other factors may influence the market value of the Long Factor Mini Future Securities. 

Such factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. In addition, the Financing Costs may have the effect that, depending on the price 

movement of the Underlying, the realised leverage differs from the Leverage Factor. 

In case of Short Factor Mini Future Securities, the Security Holder is anticipating falling prices of 

the Underlying. If the price of the Underlying falls, the market value of the Short Factor Mini Future 

Securities regularly rises disproportionally (leveraged) according to the Leverage Factor. On the 

other hand, if the price of the Underlying rises, the market value of the Short Factor Mini Future 

Securities regularly falls disproportionally (leveraged) according to the Leverage Factor. In 

addition, other factors may influence the market value of the Short Factor Mini Future Securities. 

Such factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. In addition, the Financing Costs may have the effect that, depending on the price 

movement of the Underlying, the realised leverage differs from the Leverage Factor. 

4. Extraordinary Adjustment Event 

Long Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs if with continuous observation from the First 

Trade Date, the price of the Underlying at any point in time is equal to or lower than the 

Barrier. 
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Short Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs if with continuous observation from the First 

Trade Date, the price of the Underlying at any point in time is equal to or higher than the 

Barrier. 

Upon the occurrence of an Extraordinary Adjustment Event, the Strike, the Barrier, the Ratio and 

the Hypothetical Redemption Value (Closing) will be extraordinarily adjusted intraday (see section 

"VI.J.6 Exercise of the Long/Short Factor Mini Future Securities"). 

Long Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs, if following the First Trade Date the relevant 

price of the Underlying is at any time equal to or lower than the Barrier. 

Short Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs, if following the First Trade Date the relevant 

price of the Underlying is at any time equal to or higher than the Barrier. 

5. Knock-out (termination) 

Upon the occurrence of a Knock-out Event as a result of an Extraordinary Adjustment Event, the 

Exercise Right lapses and the Minimum Amount will be paid for each Security which can be close 

to zero or equal zero (0). In that case, the Security Holder may suffer a total loss.  

a) Description of the Minimum Amount 

The Minimum Amount will be specified in the Final Terms. 

The Minimum Amount will be paid five Banking Days after the day, on which the Knock-out Event 

has occurred. 

b) Determination of the Knock-out Event 

Long Factor Mini Future Securities  

A Knock-out Event occurs if the Adjustment Price during the relevant Observation Period 

is equal to or lower than the then current Strike. 

Short Factor Mini Future Securities  

A Knock-out Event occurs if the Adjustment Price during the relevant Observation Period 

is equal to or higher than the then current Strike. 
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c) Description of the Adjustment Price 

With regard to an Extraordinary Adjustment Event, the Adjustment Price is determined as follows: 

Long Factor Mini Future Securities  

The Adjustment Price is the lowest price of the Underlying during the relevant 

Observation Period. The Observation Period is a period of five minutes following the 

occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends 

after the official close of trading for the Underlying, the Reference Price of the Underlying 

on the day of the Extraordinary Adjustment Event will be the Adjustment Price. 

Short Factor Mini Future Securities  

The Adjustment Price is the highest price of the Underlying during the relevant 

Observation Period. The Observation Period is a period of five minutes following the 

occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends 

after the official close of trading for the Underlying, the Reference Price of the Underlying 

on the day of the Extraordinary Adjustment Event will be the Adjustment Price. 

6. Exercise of the Long/Short Factor Mini Future Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date. 

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Long Factor Mini Future Securities 

The Strike will be subtracted from the Relevant Reference Price (final). The difference 

will be multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price (final) − Strike) x Ratio 

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss. 

Short Factor Mini Future Securities 

The Relevant Reference Price (final) will be subtracted from the Strike. The difference 

will be multiplied by the Ratio. Expressed with a formula, that means: 



VI. Description of the Securities  
Detailed information on Long/Short Factor 

 Mini Future Securities  

(Product Type 8a) 

 

109 
 

Differential Amount = (Strike − Relevant Reference Price (final)) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

The Relevant Reference Price (final) is the Reference Price on the respective Valuation Date. 

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms: 

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Determination of the Strike 

On the First Trade Date of the Securities, the Strike will be the Initial Strike. The Initial Strike will 

be specified in the Final Terms. 

Starting on the First Trade Date, the Strike will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Strike 

On each Adjustment Day, the Strike will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

At the Start of Trading, the Strike (= Strike (Opening)) is equal to the product of the 

Relevant Reference Price on the immediately preceding Calculation Date (= Relevant 

Reference Price (r-1)) and the Leverage Adjustment Factor. In addition, the Financing 

Costs calculated in accordance with the Terms and Conditions will be taken into account. 

Expressed with a formula, that means: 

Strike (Opening) = Relevant Reference Price (r-1) x Leverage Adjustment Factor x  

(1 + Financing Costs) 
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(b) Close of Trading 

Following the Close of Trading, the Strike (= Strike (Closing)) is equal to the product of 

the respective Relevant Reference Price and the Leverage Adjustment Factor. Expressed 

with a formula, that means: 

Strike (Closing) = Relevant Reference Price x Leverage Adjustment Factor 

(2) Dividend adjustment of the Strike 

In case of Securities with a Share as Underlying, the Strike (Opening) will be adjusted on each 

Dividend Adjustment Date by the Dividend Deduction in accordance with the Terms and 

Conditions. The Dividend Deduction with respect to the Dividend Adjustment Date represents the 

deduction resulting from a dividend payment which affects the price of the Underlying. 

(3) Extraordinary adjustment of the Strike 

Upon the occurrence of an Extraordinary Adjustment Event, the Strike (= Strike (Reset)) will be 

the respective Adjustment Price multiplied by the Leverage Adjustment Factor. Expressed with a 

formula, that means: 

Strike (Reset) = Adjustment Price x Leverage Adjustment Factor 

d) Determination of the Ratio 

On the First Trade Date of the Securities, the Ratio will be the Initial Ratio. The Initial Ratio will 

be specified in the Final Terms. 

Starting on the First Trade Date, the Ratio will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Ratio 

On each Adjustment Day, the Ratio will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Ratio (= Ratio (Opening)) is equal to the quotient of a product 

divided by the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). The product is formed by multiplying the Hypothetical 

Redemption Value (Opening) and the Leverage Factor. Expressed with a formula, that 

means: 
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Ratio (Opening) = Hypothetical Redemption Value (Opening) x Leverage Factor /

 Relevant Reference Price (r-1)  

Short Factor Mini Future Securities 

At the Start of Trading, the Ratio (= Ratio (Opening)) is equal to the quotient of a product 

divided by the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). The product is formed by multiplying the negative 

Hypothetical Redemption Value (Opening) and the Leverage Factor. Expressed with a 

formula, that means: 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x 

 Leverage Factor / Relevant Reference Price (r-1)  

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Ratio (= Ratio (Closing)) is equal to the quotient of a 

product divided by the respective Relevant Reference Price. The product is formed by 

multiplying the Hypothetical Redemption Value (Closing) and the Leverage Factor. 

Expressed with a formula, that means: 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x Leverage Factor /

 Relevant Reference Price  

Short Factor Mini Future Securities 

Following the Close of Trading, the Ratio (= Ratio (Closing)) is equal to the quotient of a 

product divided by the respective Relevant Reference Price. The product is formed by 

multiplying the negative Hypothetical Redemption Value (Closing) and the Leverage 

Factor. Expressed with a formula, that means: 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x (−1)x  

Leverage Factor / Relevant Reference Price  

(2) Extraordinary adjustment of the Ratio 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Ratio (= Ratio (Reset)) 

will be equal to the quotient of a product divided by the respective Adjustment Price. The 

product is formed by multiplying the respective Hypothetical Redemption Value (Reset) 

and the Leverage Factor. Expressed with a formula, that means: 
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Ratio (Reset) = Hypothetical Redemption Value (Reset) x Leverage Factor/

 Adjustment Price  

Short Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Ratio (= Ratio (Reset)) 

will be equal to the quotient of a product divided by the respective Adjustment Price. The 

product is formed by multiplying the respective negative Hypothetical Redemption Value 

(Reset) and the Leverage Factor. Expressed with a formula, that means: 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x (−1) x Leverage Factor/

 Adjustment Price  

(3) Dividend adjustment of the Ratio 

In case of Securities with a Share as Underlying, the Ratio (Opening) will be adjusted on each 

Dividend Adjustment Date by the Dividend Deduction in accordance with the Terms and 

Conditions. The Dividend Deduction with respect to the Dividend Adjustment Date represents the 

deduction resulting from a dividend payment which affects the price of the Underlying. 

e) Determination of the Hypothetical Redemption Value 

On the First Trade Date of the Securities, the Hypothetical Redemption Value will be the Initial 

Hypothetical Redemption Value. The Initial Hypothetical Redemption Value will be specified in 

the Final Terms. 

Starting on the First Trade Date, the Hypothetical Redemption Value will be adjusted in accordance 

with the Terms and Conditions as follows: 

(1) Ordinary adjustment of the Hypothetical Redemption Value 

On each Adjustment Day, the Hypothetical Redemption Value will be adjusted twice daily at the 

specified Start of Trading and Close of Trading as follows. On the First Trade Date, the adjustment 

will be made only at the Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Hypothetical Redemption Value (= Hypothetical Redemption 

Value (Opening)) is equal to the product of a difference and the Ratio (Closing) on the 

immediately preceding calendar day (= Ratio (t-1)). The difference is calculated by 

subtracting the Strike (Closing) on the immediately preceding calendar day (= Strike (t-1)) 

from the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). Expressed with a formula, that means: 
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Hypothetical Redemption Value (Opening) = (Relevant Reference Price (r-1) −

 Strike (t-1)) x Ratio (t-1)   

Short Factor Mini Future Securities 

At the Start of Trading, the Hypothetical Redemption Value (= Hypothetical Redemption 

Value (Opening)) is equal to the product of a difference and the Ratio (Closing) on the 

immediately preceding calendar day (= Ratio (t-1)). The difference is calculated by 

subtracting the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)) from the Strike (Closing) on the immediately preceding 

calendar day (= Strike (t-1)). Expressed with a formula, that means: 

Hypothetical Redemption Value (Opening) = (Strike (t-1) −

 Relevant Reference Price (r-1)) x Ratio (t-1)   

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Hypothetical Redemption Value (= Hypothetical 

Redemption Value (Closing)) is equal to the product of a difference and the Ratio 

(Opening). The difference is calculated by subtracting the Strike (Opening) from the 

Relevant Reference Price. Expressed with a formula, that means: 

Hypothetical Redemption Value (Closing) = (Relevant Reference Price −

 Strike (Opening)) x Ratio (Opening)   

Short Factor Mini Future Securities 

Following the Close of Trading, the Hypothetical Redemption Value (= Hypothetical 

Redemption Value (Closing)) is equal to the product of a difference and the Ratio 

(Opening). The difference is calculated by subtracting the Relevant Reference Price from 

the Strike (Opening). Expressed with a formula, that means: 

Hypothetical Redemption Value (Closing) = (Strike (Opening) −

 Relevant Reference Price) x Ratio (Opening)   

The Hypothetical Redemption Value will not be lower than 0.001. 

If on a Calculation Date an Extraordinary Adjustment Event has occurred, the Strike (Opening) and 

the Ratio (Opening) will respectively be equal to the last available Strike (Reset) and Ratio (Reset). 

This means that no ordinary adjustment of the Hypothetical Redemption Value will take place after 

the Close of Trading. 
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(2) Extraordinary adjustment of the Hypothetical Redemption Value 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Hypothetical Redemption 

Value (= Hypothetical Redemption Value (Reset)) will be equal to the product of a 

difference and the Ratio (Opening). The difference is calculated by subtracting the Strike 

(Opening) from the respective Adjustment Price. Expressed with a formula, that means: 

Hypothetical Redemption Value (Reset) = (Adjustment Price −

 Strike (Opening)) x Ratio (Opening)   

Short Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Hypothetical Redemption 

Value (= Hypothetical Redemption Value (Reset)) will be equal to the product of a 

difference and the Ratio (Opening). The difference is calculated by subtracting the 

respective Adjustment Price from the Strike (Opening). Expressed with a formula, that 

means: 

Hypothetical Redemption Value (Reset) = (Strike (Opening) −

 Adjustment Price) x Ratio (Opening)  

f) Determination of the Barrier 

On the First Trade Date of the Securities, the Barrier will be the Initial Barrier. The Initial Barrier 

will be specified in the Final Terms. 

Starting on the First Trade Date, the Barrier will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Barrier 

On each Adjustment Day, the Barrier will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Barrier (= Barrier (Opening)) is equal to the product of the 

Strike (Opening) and a sum. The sum is calculated by adding one (1) to the Spread. 

Expressed with a formula, that means: 

Barrier (Opening) = Strike (Opening) x (1 +  Spread)    
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Short Factor Mini Future Securities 

At the Start of Trading, the Barrier (= Barrier (Opening)) is equal to the product of the 

Strike (Opening) and a difference. The difference is calculated by subtracting the Spread 

from one (1). Expressed with a formula, that means: 

Barrier (Opening) = Strike (Opening) x (1 −  Spread)    

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Barrier (= Barrier (Closing)) is equal to the product 

of the Strike (Closing) and a sum. The sum is calculated by adding one (1) to the Spread. 

Expressed with a formula, that means: 

Barrier (Closing) = Strike (Closing) x (1 +  Spread)    

Short Factor Mini Future Securities 

Following the Close of Trading, the Barrier (= Barrier (Closing)) is equal to the product 

of the Strike (Closing) and a difference. The difference is calculated by subtracting the 

Spread from one (1). Expressed with a formula, that means: 

Barrier (Closing) = Strike (Closing) x (1 −  Spread)    

(2) Extraordinary adjustment of the Barrier 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Barrier (= Barrier (Reset)) 

will be equal to the product of the Strike (Reset) and a sum. The sum is calculated by 

adding one (1) to the Spread. Expressed with a formula, that means: 

Barrier (Reset) = Strike (Reset) x (1 +  Spread)    

Short Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Barrier (= Barrier (Reset)) 

will be equal to the product of the Strike (Reset) and a difference. The difference is 

calculated by subtracting the Spread from one (1). Expressed with a formula, that means: 

Barrier (Reset) = Strike (Reset) x (1 −  Spread)    

The Barrier will not be lower than zero (0). 
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K. Detailed information on Call/Put COOL Securities (Product Type 9) 

The redemption of the Call/Put COOL Securities depends on the performance of the Underlying. 

This entails opportunities and risks. 

1. Features 

The Issuer offers Call/Put COOL Securities in the following variations: 

(1) Call COOL Securities 

(2) Put COOL Securities 

2. Economic characteristics of Call/Put COOL Securities 

Call/Put COOL Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• With regard to Put COOL Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount as well 

as the COOL Amount, if no Knock-out Event has occurred. 

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Differential 

Amount will be paid for each Security.  

3. Influence of the Underlying on the market value of the Call/Put COOL Securities 

The market value of the Call/Put COOL Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call COOL Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Call COOL Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Call COOL Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Call COOL Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Put COOL Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying falls, the market value of the Put COOL Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying rises, the market 



VI. Description of the Securities  
Detailed information on Call/Put COOL Securities  

(Product Type 9) 

 

117 
 

value of the Put COOL Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Put COOL Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

4. Knock-out  

Upon the occurrence of a Knock-out Event, payment of the COOL Amount on the Final Payment 

Date lapses.  

With regard to the Knock-out Event, one of the following options may be selected in the Final 

Terms:  

Call COOL Securities  

A Knock-out Event occurs if the relevant price of the Underlying with continuous 

observation during the Knock-out Period at any time is on or below the Knock-out Barrier.  

Put COOL Securities  

A Knock-out Event occurs if the relevant price of the Underlying with continuous 

observation during the Knock-out Period at any time is on or above the Knock-out Barrier.  

5. Exercise of the Call/Put COOL Securities 

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call COOL Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  



VI. Description of the Securities  
Detailed information on Call/Put COOL Securities  

(Product Type 9) 

 

118 
 

Put COOL Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

Optional additional feature: Conversion factor 

The Differential Amount will be additionally adjusted by a Conversion Factor (see also 

section "V.B.1.f) Conversion Factor"). 

c) Description of the COOL Amount 

On the Final Payment Date, the Security Holder will receive the COOL Amount in addition to the 

Differential Amount, if no Knock-out Event has occurred. 

The COOL Amount will be specified in the Final Terms. Payment of the COOL Amount will occur 

on the Final Payment Date. 
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L. Detailed information on Inline Securities (Product Type 10) 

The redemption of the Inline Securities depends on the performance of the Underlying. This entails 

opportunities and risks. 

1. Economic characteristics of Inline Securities 

Inline Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Redemption Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

2. Influence of the Underlying on the market value of the Inline Securities 

The market value of the Inline Securities during their term depends decisively on the performance 

of the Underlying.  

In case of Inline Securities, the Security Holder anticipates that the price of the Underlying during 

the Knock-out Period remains relatively constant.  

If the price of the Underlying during the Knock-out Period is close to the Lower Knock-out Barrier, 

the market value of the Inline Securities regularly rises disproportionally (leveraged), if the price of 

the Underlying rises. On the other hand, if the price of the Underlying falls, the market value of the 

Inline Securities regularly falls disproportionally (leveraged).  

If the price of the Underlying during the Knock-out Period is close to the Upper Knock-out Barrier, 

the market value of the Inline Securities regularly rises disproportionally (leveraged), if the price of 

the Underlying falls. On the other hand, if the price of the Underlying rises, the market value of the 

Inline Securities regularly falls disproportionally (leveraged).  

In addition, other factors may influence the market value of the Inline Securities. Such factors 

include: a change regarding the volatility of the Underlying, a change regarding general interest 

rates, etc. 

3. Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  
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a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out Period is 

on or below the Lower Knock-out Barrier or on or above the Upper Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

4. Exercise of the Inline Securities  

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Redemption Amount will be paid on the Final Payment Date.  

The Redemption Amount will be specified in the Final Terms.  
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M. Detailed information on Stay High/Stay Low Securities (Product Type 11) 

The redemption of the Stay High/Stay Low Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

1. Features 

The Issuer offers Stay High/Stay Low Securities in the following variations: 

(1) Stay High Securities 

(2) Stay Low Securities 

2. Economic characteristics of Stay High/Stay Low Securities 

Stay High/Stay Low Securities have the following key economic characteristics: 

• The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

• The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Redemption Amount.  

• Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

3. Influence of the Underlying on the market value of the Stay High/Stay Low Securities 

The market value of the Stay High/Stay Low Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Stay High Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Stay High Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Stay High Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Stay High Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Stay Low Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying rises, the market value of the Stay Low Securities regularly falls 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Stay Low Securities regularly rises disproportionally (leveraged). In addition, other 

factors may influence the market value of the Stay Low Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 
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4. Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

With regard to the determination of the Knock-out Event, one of the following options may be 

selected in the Final Terms: 

Stay High Securities 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out 

Period at any time is on or below the Knock-out Barrier.  

Stay Low Securities 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out 

Period at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

5. Exercise of the Stay High/Stay Low Securities  

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Redemption Amount will be paid on the Final Payment Date.  

The Redemption Amount will be specified in the Final Terms.  
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N. Description of the Securities incorporated by reference in the Securities Note 

The Issuer may pursuant to the Base Prospectus also: 

• open a new public offer of Securities already issued under a Previous Prospectus, 

• continue a previous public offer of Securities already issued under a Previous Prospectus, 

• re-open a previous public offer of Securities already issued under a Previous Prospectus,  

• continue a previous public offer of Securities already issued under a Predecessor Base 

Prospectus 

• apply for admission to trading of the Securities already issued under a Previous Prospectus, and  

• publicly offer an additional issuance volume of a series of Securities already issued under a 

Previous Prospectus (Increase). 

(in each case see section "III.E. Public offer and admission to trading under the Base Prospectus").  

Therefore, the following Descriptions of the Securities in the relevant Previous Prospectus are 

hereby incorporated by reference into this Securities Note: 

• The Description of the Securities set out on pages 68 to 82 of the Base Prospectus of 

UniCredit Bank AG dated 18 December 2017 for the issuance of Knock-out Securities and 

Warrants, 

• The Description of the Securities set out on pages 72 to 86 of the Base Prospectus of 

UniCredit Bank AG dated 7 February 2018 for the issuance of Knock-out Securities and 

Warrants,  

• The Description of the Securities set out on pages 71 to 85 of the Base Prospectus of 

UniCredit Bank AG dated 22 March 2018 for the issuance of Knock-out Securities and 

Warrants,  

• The Description of the Securities set out on pages 74 to 88 of the Base Prospectus of 

UniCredit Bank AG dated 14 March 2019 for the issuance of Knock-out Securities and 

Warrants, 

• The Description of the Securities set out on pages 73 to 87 of the Base Prospectus of 

UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-out Securities and 

Warrants,  

• The Description of the Securities set out on pages 62 to 98 of the Base Prospectus of 

UniCredit Bank AG dated 12 July 2020 for the issuance of Knock-out Securities and 

Warrants,  
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• The Description of the Securities set out on pages 66 to 103 of the Base Prospectus of 

UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-out Securities and 

Warrants, 

• The Description of the Securities set out on pages 70 to 119 of the Securities Note of 

UniCredit Bank AG dated 26 April 2022 for the issuance of Knock-out Securities and 

Warrants, 

• The Description of the Securities set out on pages 72 to 120 of the Securities Note of 

UniCredit Bank AG dated 29 March 2023 for the issuance of Knock-out Securities and 

Warrants, 

• The Description of the Securities set out 73 to 123 of the Securities Note of UniCredit Bank 

AG dated 4 March 2024 for the issuance of Knock-out Securities and Warrants. 

A list setting out all information incorporated by reference is provided on page 452 et seq. 
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VII. CONDITIONS OF THE SECURITIES 

A. General Information 

Under the Base Prospectus, Securities can be newly offered or listed on a stock exchange. In either 

case, Part A – General Conditions of the Securities (the "General Conditions") must be read 

together with Part B – Product and Underlying Data (the "Product and Underlying Data") as well 

as Part C – Special Conditions of the Securities (the "Special Conditions") (together, the 

"Conditions"). 

The Special Conditions are divided into the Special Conditions which apply for particular product 

types and Special Conditions which apply for all product types. 

A completed version of the Conditions describes the terms and conditions of the respective Tranche 

of Securities (the "Terms and Conditions") which, in case of Securities governed by German law, 

are either part of the relevant Global Note or in case of central register securities deposited with the 

Registrar with reference to the respective Securities. 

For each Tranche of Securities the Final Terms will be published as a separate document and will 

contain: 

(a) either (i) a consolidated version of the General Conditions*) or (ii) information on the 

relevant options contained in the General Conditions**), 

(b) a consolidated version of the Product and Underlying Data, 

(c) a consolidated version of the Special Conditions, 

reflecting the Terms and Conditions of the Securities. 

*) In case of consolidated General Conditions in the Final Terms, such consolidated General 

Conditions will be part of the relevant Final Terms and such consolidated General Conditions will 

be filed with or sent to any competent authority. 

**) In case of non-consolidated General Conditions in the Final Terms, upon request, a consolidated 

version of the General Conditions may be delivered together with the relevant Final Terms. Such 

consolidated General Conditions will not be part of the relevant Final Terms, neither as an annex 

nor as an integral part of the Final Terms and such consolidated General Conditions will not be 

filed with or sent to any competent authority. 
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B. Structure of the Conditions 

Part A – General Conditions of the Securities 

[Option 1: In the case of Securities governed by German law and issued in a Global Note form, 

the following applies: 

§ 1 Form, Global Note, Custody[, Replacement by Electronic Securities] 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 Presentation Period 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Place of Performance, Place of Jurisdiction] 

[Option 2: In the case of Securities governed by German law and issued as electronic Securities 

in a Central Register Securities form, the following applies: 

§ 1 Form, Central Register, Registrar, Specific Terms[, Replacement by Global Note] 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 Presentation Period 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Place of Performance, Place of Jurisdiction] 
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[Option 3: In the case of Securities governed by Italian law, the following applies: 

§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Choice of Forum] 

[Option 4: In the case of Securities governed by French law, the following applies: 

§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Modifications 

§ 10 Prescription 

§ 11 Applicable Law, Choice of Forum] 

[Option 5: In the case of Securities governed by the laws of the Netherlands, the following applies: 

§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 
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§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Modifications  

§ 10 Applicable Law, Choice of Forum 

Part B – Product and Underlying Data 

Part C – Special Conditions of the Securities 

C. Conditions 

[Special Conditions that apply for particular product types: 

Product Type 1: Call/Put Warrants with European exercise 

Product Type 2: Call/Put Warrants with American exercise 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, [Exercise Notice,] [Suspension of the Exercise Right,] Payment 

§ 4 Differential Amount 

Product Type 3: Call/Put Discount Warrants 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Payment 

§ 4 Differential Amount 

Product Type 4: Call/Put Turbo Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 
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§ 4 Differential Amount 

Product Type 5: Call/Put Turbo Open End Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

§ 4 Differential Amount 

Product Type 6: Call/Put X-Turbo Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Differential Amount 

Product Type 7: Call/Put X-Turbo Open End Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, Payment 

§ 4 Differential Amount 

Product Type 8: Call/Put Mini Future Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

§ 4 Differential Amount, Knock-out Amount 

Product Type 8a: Long/Short Factor Mini Future Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 
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§ 4 Differential Amount 

Product Type 9: Call/Put COOL Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Differential Amount 

Product Type 10: Inline Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Redemption Amount 

Product Type 11: Stay High/Stay Low Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Redemption Amount] 

[Special Conditions that apply for all product types: 

§ 5 [Issuer’s Regular Call Right,] [Issuer’s Extraordinary Call Right] 

§ 6 Payments 

§ 7 Market Disruptions 

[In the case of Shares as Underlying, the following applies: 

§ 8 Adjustments, Type of Adjustment, Replacement Specification, Notifications[, 

Authorisation with respect to the Central Register][, Legal Provisions] 

[In the case of Indices as Underlying, the following applies: 

§ 8 [Adjustments, Type of Adjustment,] New Index Sponsor and New Index Calculation 

Agent, Replacement Specification [of the Reference Price] [,Notifications][, Authorisation 

with respect to the Central Register][, Legal Provisions] 
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[In the case of Commodities as Underlying, the following applies: 

§ 8 Replacement Reference Market, [Replacement Reference Price,] Replacement 

Specification, Notifications[, Authorisation with respect to the Central Register][, Legal 

Provisions] 

[In the case of Futures Contracts as Underlying, the following applies: 

§ 8 Replacement Reference Market, [Replacement Underlying] [, Replacement Specification], 

Notifications[, Authorisation with respect to the Central Register][, Legal Provisions] 

[In the case of a Currency Exchange Rates as Underlying, the following applies: 

§ 8 Adjustments, Type of Adjustment, Replacement Specification, Notifications[, 

Authorisation with respect to the Central Register][, Legal Provisions]  

[In the case of  Compo Securities, the following applies: 

§ 9 New Fixing Sponsor, Replacement Exchange Rate[, Authorisation with respect to the 

Central Register] [, Legal Provisions] 

[In the case of floating rate Securities with a  Reference Rate, the following applies: 

§ [9][10] Replacement Reference Rate, Adjustments, Interest Rate Adjustment Factor or 

Spread, Notifications [, Authorisation with respect to the Central Register][, Legal Provisions] 
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PART A - GENERAL CONDITIONS OF THE SECURITIES 

PART A – GENERAL CONDITIONS OF THE SECURITIES 

(the "General Conditions") 

[Option 1: In the case of Securities governed by German law and issued in a Global Note form, the 

following applies: 

§ 1 

Form, Global Note, Custody[, Replacement by Electronic Securities] 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank 

GmbH (the "Issuer") will be issued as [warrants] [certificates] in bearer form pursuant to 

the Terms and Conditions in the Specified Currency. 

(2) Global Note: The Securities are represented by a global note (the "Global Note") without 

interest coupons, which bears the manual or facsimile signatures of two authorised 

signatories of the Issuer [In the case of an Issuing Agent, the following applies: as well as 

the manual signature of a control officer of the Issuing Agent]. The Security Holders are 

not entitled to receive definitive Securities. The Securities as co-ownership interests in the 

Global Note may be transferred pursuant to the relevant regulations of the Clearing System.  

[In the case of Securities where CBF is specified in the Final Terms as Clearing System, the 

following applies: 

(3) Custody: The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF").] 

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as Clearing 

System, the following applies: 

(3) Custody: The Global Notes will be issued in classical global note form and will be kept in 

custody by a common depository on behalf of both ICSDs.] 

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing 

System, the following applies: 

(3) Custody: The Global Note will be kept in custody by or on behalf of the Clearing System.] 

[In the case of Securities where Euroclear Bank or another Clearing System is specified in the Final 

Terms, the following applies: 

(3) Custody: The Global Note will be kept in custody by or on behalf of the Clearing System.] 
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[(4) Replacement by electronic securities: The Issuer reserves the right to replace the Securities 

represented by the Global Note without the consent of the Security Holders with identical 

Securities represented by an electronic registration of the Securities pursuant to § 6 

paragraph 3 of the German Act on Electronic Securities (Gesetz über elektronische 

Wertpapiere, "eWpG"). The Issuer will give notice to the Security Holder about the 

intended replacement pursuant to § 6 of the General Conditions. 

In such a case, the following applies:  

(a) The electronic Securities will be registered in the central register (the "Central 

Register") as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 of the German Act on Electronic Securities (Gesetz über 

elektronische Wertpapiere, "eWpG") and identified by their registered [WKN] [and] 

[ISIN]. The Securities will be represented by a collective safe custody entry 

(Sammeleintragung) in the Central Register. The Central Register will maintained 

by the Registrar in its capacity as central securities depository ("Clearing System"). 

The Registrar in its capacity as central securities depository is registered as the 

bearer of the Securities within the meaning of §§ 3 paragraph 1, 8 paragraph 1 no. 1 

eWpG (the "Bearer"). The Bearer holds the Securities as trustee for the benefit of 

the respective Security Holders, but not as beneficiary of the Securities (§ 9 

paragraph 2 sentence 1 eWpG). The co-ownership interests in the Securities may be 

transferred pursuant to the relevant regulations of the Clearing System and 

applicable law.  

(b) The "Registrar" shall be [Clearstream Banking AG, Frankfurt, Mergenthalerallee 

61, 65760 Eschborn ("CBF")][insert other] or any other registrar as notified by the 

Issuer in advance pursuant to § 6 of the General Conditions. 

(c)  "Securities" shall mean the identical [warrants] [certificates] electronically issued 

in bearer form as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 eWpG and represented by a collective safe custody 

entry (Sammeleintragung) in the Central Register in the name of the Clearing 

System. 

"Security Holder" shall mean each holder of a co-ownership interest in the 

Securities pursuant to §§ 3 paragraph 2, 9 paragraph 1 eWpG, which may be 

transferred pursuant to the relevant regulations of the Clearing System and 

applicable law. 

"Terms and Conditions" shall mean the terms and conditions of these Securities 

as set out in the General Conditions (Part A), the Product and Underlying Data (Part 

B) and the Special Conditions (Part C) as deposited with the Registrar. 
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(d)  The Terms and Conditions shall be applied and interpreted in accordance with this 

paragraph (4) and the eWpG. With respect to adjustment and amendment rights of 

the Issuer pursuant to the Terms and Conditions, the Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph  1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the 

necessary amendments to the then deposited Terms and Conditions and to the 

registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank GmbH, Arabellastraße 

12, 81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 

Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 rue place 

Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").][The ENL Paying 

Agent for Euroclear Netherlands is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 

Paris Cedex 13, France (the "ENL Paying Agent").] The Issuer may appoint additional 

paying agents (the " Paying Agents") and revoke such appointment. The appointment and 

revocation shall be published pursuant to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank GmbH, Arabellastraße 12, 

81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent][, ENL Paying Agent] or Calculation Agent being unable to continue 

in its function as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent, the Issuer is obliged to appoint another bank of international standing as 

Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or another person or 

institution with the relevant expertise as Calculation Agent. Any such transfer of the 

functions of the Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent], the Paying Agents and the Calculation Agent 

act solely as agents of the Issuer and do not assume any obligations towards or relationship 

of agency or trust for or with any of the Security Holders. The Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent] and the Paying Agents shall be exempt from 

the restrictions of § 181 German Civil Code (Bürgerliches Gesetzbuch, "BGB"). 
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§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to levy 

Taxes, including a withholding tax pursuant to Section 871(m) of the United States Internal 

Revenue Code of 1986 ("871(m) Withholding Tax").  

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). In 

no case is the Issuer obliged to compensate with respect to any Taxes deducted or withheld.  

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determined by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all necessary authorisations and may 

transfer to the Principal Paying Agent in the currency required hereunder and 
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without being obligated to deduct or withhold taxes or other duties of whatever 

nature levied by the country, in which the New Issuer or the Issuer has its domicile 

or tax residence, all amounts required for the fulfilment of the payment obligations 

arising under the Securities, 

(c) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security Holder 

in respect of such substitution and 

(d) the Issuer guarantees proper payment of the amounts due under the Terms and 

Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in the Terms and Conditions 

to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any reference to the 

country, in which the Issuer is domiciled or resident for taxation purposes shall be deemed 

to refer to the country of domicile or residence for taxation purposes of the New Issuer. 

 

§ 6 

Notices 

(1) To the extent the Terms and Conditions provide for a notice pursuant to this § 6, these will 

be published on the Website for Notices (or another website communicated by the Issuer 

with at least six weeks advance notice in accordance with these provisions) and become 

effective vis-à-vis the Security Holders through such publication unless the notice provides 

for a later effective date. If and to the extent that binding provisions of effective law or stock 

exchange provisions provide for other forms of publication, such publications must be made 

in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] day after 

the day on which the said notice was given to the Clearing System. 
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For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail the notice via the Clearing System. 

 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

 

§ 8 

Presentation Period 

The presentation period provided in § 801 paragraph 1 sentence 1 BGB is reduced to ten years for 

the Securities. 

 

§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of the Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. Any 

gap arising as a result of invalidity or unenforceability of the Terms and Conditions is to be 

filled with a provision that corresponds to the meaning and intent of the Terms and 

Conditions and is in the interest of the parties. 

(2) Corrections of manifest errors: The Issuer may correct manifest errors in the Terms and 

Conditions. The correction is made by correcting the error with the obviously correct 

content. Manifest errors are recognisable typing errors as well as other comparable obvious 

inaccuracies. The Issuer will give notice to the Security Holders about the correction 

pursuant to § 6 of the General Conditions.   



VII. Conditions of the Securities –   

Part A – General Conditions of the Securities 

 

138 

(3) Incomplete or inconsistent provisions: The Issuer is entitled to correct or amend incomplete 

or inconsistent provisions in the Terms and Conditions in its reasonable discretion (§ 315 

et seq. BGB). Only corrections and amendments that are reasonable for the Security Holders 

taking into account the interests of the Issuer and that in particular do not materially impair 

the legal and financial situation of the Security Holders will be permitted. The Security 

Holders will be informed of such corrections and supplementations pursuant to § 6 of the 

General Conditions. 

(4) Adherence to corrected Terms and Conditions: If the Security Holder was aware of typing 

or calculation errors or similar errors in the Terms and Conditions when purchasing the 

Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly 

irrespective of paragraphs (2) to (3) above. 

 

§ 10 

Applicable Law, Place of Performance, Place of Jurisdiction 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations of the 

Issuer and the Security Holder shall be governed by the laws of the Federal Republic of 

Germany. 

(2) Place of performance: Place of performance is Munich. 

(3) Place of jurisdiction: To the extent permitted by law, all legal disputes arising from or in 

connection with the matters governed by the Terms and Conditions shall be brought before 

the court in Munich. 
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[Option 2: In the case of Securities governed by German law and issued as electronic Securities in 

a Central Register Securities form, the following applies: 

 

§ 1 

Form, Central Register, Registrar, Specific Terms[, Replacement by Global Note] 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank 

GmbH (the "Issuer") will be issued as [warrants] [certificates] in bearer form pursuant to 

the Terms and Conditions in the Specified Currency. 

(2) Central register: The electronic Securities are registered in the central register (the 

"Central Register") as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 of the German Act on Electronic Securities (Gesetz über 

elektronische Wertpapiere, "eWpG") and identified by their registered [WKN] [and] 

[ISIN]. The Securities are represented by a collective safe custody entry 

(Sammeleintragung) in the Central Register. The Central Register is maintained by the 

Registrar in its capacity as central securities depository ("Clearing System"). The Registrar 

in its capacity as central securities depository is registered as the bearer of the Securities 

within the meaning of §§ 3 paragraph 1, 8 paragraph 1 no. 1 eWpG (the "Bearer"). The 

Bearer holds the Securities as trustee for the benefit of the respective Security Holders, but 

not as beneficiary of the Securities (§ 9 paragraph 2 sentence 1 eWpG). The co-ownership 

interests in the Securities may be transferred pursuant to the relevant regulations of the 

Clearing System and applicable law.  

(3) Registrar: The "Registrar" shall be [Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF")][insert other] or any other registrar as 

notified by the Issuer in advance pursuant to § 6 of the General Conditions. 

(4) Specific terms: With respect to the electronic registration, the terms  

"Securities" shall mean the identical [warrants] [certificates] electronically issued in bearer 

form as central register securities (Zentralregisterwertpapiere) within the meaning of § 4 

paragraph 2 eWpG and represented by a collective safe custody entry (Sammeleintragung) 

in the Central Register in the name of the Clearing System. 

"Security Holder" shall mean each holder of a co-ownership interest in the Securities 

pursuant to §§ 3 paragraph 2, 9 paragraph 1 eWpG, which may be transferred pursuant to 

the relevant regulations of the Clearing System and applicable law. 

"Terms and Conditions" shall mean the terms and conditions of these Securities as set out 

in the General Conditions (Part A), the Product and Underlying Data (Part B) and the 

Special Conditions (Part C) as deposited with the Registrar.] 
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[(5) Replacement by global note: The Issuer reserves the right to replace the electronic 

Securities without the consent of the Security Holders with identical Securities represented 

by a global note. The Issuer will give notice to the Security Holder about the intended 

replacement pursuant to § 6 of the General Conditions. 

In such a case, the following applies:  

(a) The Securities will be represented by a global note (the "Global Note") without 

interest coupons, which bears the manual or facsimile signatures of two authorised 

signatories of the Issuer [In the case of an Issuing Agent, the following applies: as 

well as the manual signature of a control officer of the Issuing Agent]. The Security 

Holders are not entitled to receive definitive Securities. The Securities as co-

ownership interests in the Global Note may be transferred pursuant to the relevant 

regulations of the Clearing System. [In the case of interest-bearing Securities, the 

following applies: The right to receive interest is represented by the Global Note.] 

[In the case of Securities where CBF is specified in the Final Terms as Clearing System, the 

following applies: 

(b) The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF").] 

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as 

Clearing System, the following applies: 

(b) The Global Notes will be issued in classical global note form and will be kept in 

custody by a common depository on behalf of both ICSDs.] 

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing 

System, the following applies: 

(b) The Global Note will be kept in custody by or on behalf of the Clearing System.] 

(c)  Any reference to eWpG, Securities, Security Holder and Terms and Conditions 

herein shall be interpreted in such way as it is customary for securities represented 

by a global note and Clearing System shall mean [insert applicable definition from 

Part C].] 

 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank GmbH, Arabellastraße 

12, 81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 
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Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 rue place 

Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").][The ENL Paying 

Agent for Euroclear Netherlands is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 

Paris Cedex 13, France (the "ENL Paying Agent").] The Issuer may appoint additional 

paying agents (the "Paying Agents") and revoke such appointment. The appointment and 

revocation shall be published pursuant to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank GmbH, Arabellastraße 

12, 81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent][, ENL Paying Agent] or Calculation Agent being unable to continue 

in its function as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent, the Issuer is obliged to appoint another bank of international standing 

as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or another person 

or institution with the relevant expertise as Calculation Agent. Any such transfer of the 

functions of the Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent], the Paying Agents and the Calculation Agent 

act solely as agents of the Issuer and do not assume any obligations towards or relationship 

of agency or trust for or with any of the Security Holders. The Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent] and the Paying Agents shall be exempt from 

the restrictions of § 181 German Civil Code (Bürgerliches Gesetzbuch, "BGB"). 

 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax").  

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 



VII. Conditions of the Securities 
Part A – General Conditions of the Securities 

 

142 

In no case is the Issuer obliged to compensate with respect to any Taxes deducted or 

withheld.  

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determined by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all necessary authorisations and may 

transfer to the Principal Paying Agent in the currency required hereunder and 

without being obligated to deduct or withhold taxes or other duties of whatever 

nature levied by the country, in which the New Issuer or the Issuer has its domicile 

or tax residence, all amounts required for the fulfilment of the payment obligations 

arising under the Securities, 

(c) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution and 

(d) the Issuer guarantees proper payment of the amounts due under the Terms and 

Conditions. 



VII. Conditions of the Securities 
Part A – General Conditions of the Securities 

 

143 

The Issuer shall be deemed to be authorised vis-à-vis the Registrar within the meaning of 

§§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. (c) eWpG to issue instructions, in order to 

authorise the necessary amendments to the deposited Terms and Conditions and to the 

registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in the Terms and Conditions 

to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any reference to the 

country, in which the Issuer is domiciled or resident for taxation purposes shall be deemed 

to refer to the country of domicile or residence for taxation purposes of the New Issuer. 

 

§ 6 

Notices 

(1) To the extent the Terms and Conditions provide for a notice pursuant to this § 6, these will 

be published on the Website for Notices (or another website communicated by the Issuer 

with at least six weeks advance notice in accordance with these provisions) and become 

effective vis-à-vis the Security Holders through such publication unless the notice provides 

for a later effective date. If and to the extent that binding provisions of effective law or 

stock exchange provisions provide for other forms of publication, such publications must 

be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] day after 

the day on which the said notice was given to the Clearing System. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail the notice via the Clearing System. 
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§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

 

§ 8 

Presentation Period 

The presentation period provided in § 801 paragraph 1 sentence 1 BGB is reduced to ten years for 

the Securities. The presentation shall be made by payment demand (§ 29 paragraph 2 eWpG), which 

shall be accompanied by a deposit certificate within the meaning of § 6 paragraph 2 German 

Custody Act (Depotgesetz) issued in the name of the Security Holder making the payment demand. 

 

§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of the Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. Any 

gap arising as a result of invalidity or unenforceability of the Terms and Conditions is to 

be filled with a provision that corresponds to the meaning and intent of the Terms and 

Conditions and is in the interest of the parties. 

(2) Corrections of manifest errors: The Issuer may correct manifest errors in the Terms and 

Conditions. The correction is made by correcting the error with the obviously correct 

content. Manifest errors are recognisable typing errors as well as other comparable obvious 

inaccuracies. The Issuer will give notice to the Security Holders about the correction 

pursuant to § 6 of the General Conditions.   

(3)  Incomplete or inconsistent provisions: The Issuer is entitled to correct or amend incomplete 

or inconsistent provisions in the Terms and Conditions in its reasonable discretion (§ 315 

et seq. BGB). Only corrections and amendments that are reasonable for the Security 

Holders taking into account the interests of the Issuer and that in particular do not materially 
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impair the legal and financial situation of the Security Holders will be permitted. The 

Security Holders will be informed of such corrections and supplementations pursuant to § 

6 of the General Conditions.  

(4)  Authorisation: The Issuer shall be deemed to be authorised vis-à-vis the Registrar within 

the meaning of §§ 5 paragraph 2 no. 3, 14 paragraph 1 no. 2 lit. (c) eWpG to issue 

instructions, in order to authorise the necessary amendments provided for in this § 9 to the 

deposited Terms and Conditions and to the registration particulars set-out in § 13 paragraph 

1 no. 1 and 4 eWpG. 

(5)  Adherence to corrected Terms and Conditions: If the Security Holder was aware of typing 

or calculation errors or similar errors in the Terms and Conditions when purchasing the 

Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly 

irrespective of paragraphs (2) to (4) above. 

 

§ 10 

Applicable Law, Place of Performance, Place of Jurisdiction 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations of the 

Issuer and the Security Holder shall be governed by the laws of the Federal Republic of 

Germany. 

(2) Place of performance: Place of performance is Munich. 

(3) Place of jurisdiction: To the extent permitted by law, all legal disputes arising from or in 

connection with the matters governed by the Terms and Conditions shall be brought before 

the court in Munich. 
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[Option 3: In the case of Securities governed by Italian law, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank 

GmbH (the "Issuer") will be issued as [warrants] [certificates] in dematerialized registered 

form pursuant to the Terms and Conditions in the Specified Currency. 

(2) Book Entry: The Securities are registered in the books of the Clearing System, in 

accordance with the Legislative Decree no. 58 of 24 February 1998, as amended (Testo 

Unico della Finanza, "Consolidated Law on Financial Intermediation") and with the 

rules governing central depositories, settlement services, guarantee systems and related 

management companies, issued by the Bank of Italy and by the Italian securities regulator 

‘Commissione Nazionale per le Società e la Borsa’ (CONSOB) on 22 February 2008, as 

amended. No physical document of title will be issued to represent the Securities, without 

prejudice to the right of the Security Holder to obtain the issuance of the certification as per 

Sections 83-quinquies and 83-novies, paragraph 1, lett. b) of the Consolidated Law on 

Financial Intermediation. The transfer of the Securities operates by way of registration on 

the relevant accounts opened with the Clearing System by any intermediary adhering, 

directly or indirectly, to the Clearing System ("Account Holders"). As a consequence, the 

respective Security Holder who from time to time is the owner of the account held with an 

Account Holder will be considered as the legitimate owner of the Securities and will be 

authorised to exercise all rights related to them, in accordance with the Terms and 

Conditions of the Securities and applicable provisions of law. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank GmbH, 

Arabellastraße 12, 81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup 

Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name 

and address of other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 

rue place Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").] The 

Issuer may appoint additional paying agents (the "Paying Agents") and revoke such 

appointment. The appointment and revocation shall be published pursuant to § 6 of the 

General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank GmbH, 

Arabellastraße 12, 81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent] or Calculation Agent being unable to continue in its function as 
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Principal Paying Agent[, French Paying Agent] or Calculation Agent, the Issuer is obliged 

to appoint another bank of international standing as Principal Paying Agent[, French Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, French Paying Agent] 

or Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of 

the General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent, the 

Paying Agents and the Calculation Agent act solely on behalf of the Issuer and do not 

assume any obligations towards or relationship of mandate or trust for or with any of the 

Security Holders. For the avoidance of doubt, Section 1395 of the Italian Civil Code 

(Codice Civile, "CC") shall not apply in respect of any acts of the Principal Paying Agent. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case is the Issuer obliged to compensate with respect to any Taxes deducted or 

withheld. 

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determined by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 



VII. Conditions of the Securities 
Part A – General Conditions of the Securities 

 

148 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorisations and have satisfied all 

other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer; 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under the Terms and Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in the Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 
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§ 6 

Notices 

(1) To the extent the Terms and Conditions provide for a notice pursuant to this § 6, these will 

be published on the Website for Notices (or another website communicated by the Issuer 

with at least six weeks advance notice in accordance with these provisions) and become 

effective vis-à-vis the Security Holders through such publication unless the notice provides 

for a later effective date or such later effective date is otherwise required under applicable 

law. If and to the extent that binding provisions of effective law or stock exchange 

provisions provide for other forms of publication, such publications must be made in 

addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] [day] 

[Banking Day] after the day on which the said notice was given to the Clearing System. 

Any notice published on the Website for Notices which has become effective shall prevail 

the notice via the Clearing System. 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

§ 8 

(intentionally omitted) 
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§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of the Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of the Terms and Conditions is 

to be filled with a provision that corresponds to the meaning and intent of the Terms and 

Conditions and is in the interest of the parties. 

(2) Typing and calculation errors, inaccuracies and inconsistencies: The Issuer may amend 

the Terms and Conditions without having to obtain the prior consent of the Security 

Holders, provided that such amendments (i) do not prejudice the rights or interests of the 

Security Holders and (ii) are aimed at correcting a manifest or obvious error, or at removing 

inaccuracies or inconsistencies from the text. Any notices to the Security Holders relating 

to the amendments referred to in the previous sentence shall be made in accordance with 

Section 6 of the Terms and Conditions. 

§ 10 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations 

thereunder shall be governed by the laws of the Republic of Italy. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by the Terms and Conditions shall be brought before the Tribunal 

of Milan, Italy. 
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[Option 4: In the case of Securities governed by French law, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank 

GmbH (the "Issuer") will be issued as [warrants] [certificates] in dematerialised bearer 

form pursuant to the Terms and Conditions in the Specified Currency. The text of the Terms 

and Conditions will not be endorsed on physical documents of title, but will be constituted 

by the following text, together with the relevant Product and Underlying Data and the 

Special Conditions. 

(2) Book Entry: Title to Securities will be evidenced in accordance with articles L.211-3 et seq. 

and R.211-1 et seq. of the Code monétaire et financier by book entries (inscriptions en 

compte). No physical document of title (including certificats représentatifs pursuant to 

article R. 211-7 of the Code monétaire et financier) will be issued in respect of Securities. 

Securities are issued in bearer dematerialised form (au porteur), which will be inscribed in 

the books of Euroclear France, a subsidiary of Euroclear Bank SA/NV ("Euroclear 

France"), acting as central depositary, which shall credit the accounts of the relevant 

Account Holders (as defined below). Securities may not be converted into fully registered 

form (au nominatif pur) or in administered registered form (au nominative administré). 

To the extent permitted by applicable law, the Issuer may at any time request from 

Euroclear France identification information of the Security Holder such as the name or the 

company name, nationality, date of birth or year of incorporation and mail address or, as 

the case may be, e-mail address. 

The transfer of the Securities operates by way of registration on the relevant accounts 

opened with Euroclear France by any intermediary adhering, directly or indirectly, to 

Euroclear France ("Account Holder(s)"). As a consequence, person whose name appears 

from time to time in the account of the relevant Account Holder as being entitled to such 

Notes will be considered the legitimate owner of the Securities and will be authorised to 

exercise all rights related to them, in accordance with the Terms and Conditions and 

applicable provisions of law. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: [The Securities have the benefit of an agency agreement dated on or about 

[●] (the "French Agency Agreement", which expression shall be construed as a reference 

to any such agreement as the same may be amended, supplemented or restated from time 

to time) and made between, amongst others, [●], [●] as fiscal agent (the "Fiscal Agent", 

which expression shall include any additional or successor agent appointed from time to 
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time) and the other paying agents named therein (such paying agents, together with the 

Fiscal Agent, the Paying Agents, which expression shall include any additional or successor 

paying agents appointed from time to time).] The "Principal Paying Agent" is [UniCredit 

Bank GmbH, Arabellastraße 12, 81925 Munich, Germany] [Citibank, N.A., London 

Branch, Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, United 

Kingdom] [Insert name and address of other paying agent]. [The French Paying Agent is 

CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France (the "French 

Paying Agent").] The Issuer may appoint additional paying agents (the "Paying Agents") 

and revoke such appointment. The appointment and revocation shall be published pursuant 

to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank GmbH, 

Arabellastraße 12, 81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent] or Calculation Agent being unable to continue in its function as 

Principal Paying Agent[, French Paying Agent] or Calculation Agent, the Issuer is obliged 

to appoint another bank of international standing as Principal Paying Agent[, French Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, French Paying Agent] 

or Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of 

the General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent], the Paying Agents and the Calculation Agent act solely as agents of 

the Issuer and do not assume any obligations towards or relationship of mandate or trust 

for or with any of the Security Holders. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case the Issuer is obliged to compensate with respect to any Taxes deducted or 

withheld. 
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The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determined by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that: 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorisations and have satisfied all 

other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer, 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution, and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under the Terms and Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 
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(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in the Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 

§ 6 

Notices 

(1) To the extent the Terms and Conditions provide for a notice pursuant to this § 6, these will 

be published on the Website for Notices (or another website communicated by the Issuer 

with at least six weeks advance notice in accordance with these provisions) and become 

effective vis-à-vis the Security Holders through such publication unless the notice provides 

for a later effective date. If and to the extent that binding provisions of effective law or 

stock exchange provisions provide for other forms of publication, such publications must 

be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to Euroclear France 

for communication by the Clearing System to the Security Holders. Any such notice shall 

be deemed to have been given to the Security Holders on the [seventh] [●] [day] [Banking 

Day] after the day on which the said notice was given to Euroclear France. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail over the notice via Euroclear France. 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated (assimilés) and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 
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discretion, be held and resold in accordance with applicable laws and regulations or 

forwarded to the [Principal Paying] Agent for cancellation. 

§ 8 

(intentionally omitted) 

§ 9 

Partial Invalidity, Modifications 

(1) Invalidity: Should any provision of the Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of the Terms and Conditions is 

to be filled with a provision that corresponds to the meaning and intent of the Terms and 

Conditions and is in the interest of the parties. 

(2) Modifications: The Issuer may amend the Terms and Conditions, without the consent of 

the Security Holders, to any modification of the Securities which is (i) to cure or correct 

any ambiguity or defective or inconsistent provision contained therein, or which is of a 

formal, minor or technical nature or (ii) not prejudicial to the interests of the Security 

Holders or (iii) to correct a manifest error or proven error or (iv) to comply with mandatory 

provisions of the law.  

Any such modification shall be binding on the Security Holders of the relevant Series. 

Any notices to the Security Holders relating to the amendments referred to in the previous 

sentence shall be made in accordance with Section 6 of the Terms and Conditions. 

§ 10 

Prescription 

Claims on Securities will become void unless claims in respect of payments are made 

within a period of ten years after the date on which the relevant payment first becomes due, 

except that, if the full amount of the moneys payable has not been duly received by the 

Fiscal Agent on or prior to such due date, it means the date on which the full amount of 

such moneys having been so received. 
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§ 11 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities will be governed by, and shall be construed in accordance 

with, French law.  

For the avoidance of doubt, the Issuer and each Security Holder acknowledges and agrees 

that the provisions of Article 1195 of the French Code civil shall not apply to the Securities. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by the Terms and Conditions shall be brought before the 

competent courts of Paris (tribunaux de Paris), France exclusively. 
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[Option 5: In the case of Securities governed by the laws of the Netherlands, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of  UniCredit Bank 

GmbH (the "Issuer") will be issued as [warrants] [certificates] in uncertificated book entry 

form as registered securities (effecten op naam) and deposited with the Nederlands Centraal 

Instituut voor Giraal Effentenverkeer B.V. ("Euroclear Netherlands" or "Clearing 

System") pursuant to the Terms and Conditions in the Specified Currency. No physical 

document of title will be issued in respect of Securities and, as such, the text of the Terms 

and Conditions will not be endorsed on physical documents of title, but will be constituted 

by the following text, together with the relevant Product and Underlying Data and the 

Special Conditions. 

(2) Book Entry: Entitlement to Securities shall transfer by book entry in accordance with the 

Dutch Securities Giro Act (Wet giraal effectenverkeer - Wge) and the terms and conditions 

for Euroclear Settlement of Euronext-zone Securities (ESES), including Book I, Book II, 

Annex 1 and 2, Operating Manual Part I and Part II and all Detailed Service Descriptions, 

as amended from time to time and as published on the Euroclear website (together, the 

"Regulations").   

Security Holders shall be entitled to Securities through the intermediation of the Clearing 

System, institutions that are participants in the Clearing System (aangesloten instellingen 

as defined in the Regulations) and any other securities intermediaries that hold such 

Securities in custody for the relevant Security Holder.  

Withdrawal (uitlevering) of Securities from the book entry system of the Dutch Securities 

Giro Act will only be possible in the limited circumstances prescribed by the Dutch 

Securities Giro Act. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank GmbH, 

Arabellastraße 12, 81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup 

Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name 

and address of other paying agent]. [The ENL Paying Agent for Euroclear Netherlands is 

CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France (the " ENL 

Paying Agent").] The Issuer may appoint additional paying agents (the "additional Paying 

Agents") and revoke such appointment. The appointment and revocation shall be published 

pursuant to § 6 of the General Conditions. 
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(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank GmbH, 

Arabellastraße 12, 81925 Munich, Germany] [Insert name and address of other calculation 

agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

ENL Paying Agent] or Calculation Agent being unable to continue in its function as 

Principal Paying Agent[, ENL Paying Agent] or Calculation Agent, the Issuer is obliged to 

appoint another bank of international standing as Principal Paying Agent[, ENL Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, ENL 

Paying Agent], the Paying Agents and the Calculation Agent act solely as agents of the 

Issuer and do not assume any obligations towards or relationship of mandate or trust for or 

with any of the Security Holders. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case is the Issuer obliged to compensate with respect to any Taxes deducted or 

withheld. 

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 
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[that have the higher rank in insolvency proceedings of the Issuer as determined by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

§ 5 

Substitution of the Issuer 

(1) The Issuer may, without any further consent of the Security Holders being required, if no 

payment of principal or interest on any of the Securities is in default, at any time substitute 

the Issuer for any Affiliate of the Issuer as principal debtor in respect of all obligations of 

the Issuer under the Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorisations and have satisfied all 

other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer; 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution, and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under the Terms and Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in the Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 
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§ 6 

Notices 

(1) To the extent the Terms and Conditions provide for a notice pursuant to this § 6, these will 

be published on the Website for Notices (or another website communicated by the Issuer 

with at least six weeks advance notice in accordance with these provisions) and become 

effective vis-à-vis the Security Holders through such publication unless the notice provides 

for a later effective date. If and to the extent that binding provisions of effective law or 

stock exchange provisions provide for other forms of publication, such publications must 

be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver a notice concerning the Securities to the Clearing System 

for communication by the Clearing System to the Security Holders. Any such notice shall 

be deemed to have been given to the Security Holders on the [first] [●] [day] [Banking 

Day] after the day on which the said notice was given to the Clearing System. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail over the notice via the Clearing System. 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 

discretion, be held, resold or forwarded to the [Principal Paying] Agent for cancellation. 

§ 8 

(intentionally omitted) 
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§ 9 

Partial Invalidity, Modifications 

(1) Invalidity: Should any provision of the Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of the Terms and Conditions is 

to be filled with a provision that corresponds to the meaning and intent of the Terms and 

Conditions and is in the interest of the parties. 

(2) Modifications: The Issuer may amend the Terms and Conditions without having to obtain 

the prior consent of the Security Holders, for the purposes of (a) curing any ambiguity or 

correcting or supplementing any provision contained herein in any manner which the Issuer 

may deem necessary or desirable provided that such modification is not materially 

prejudicial to the of the Security Holders or  (b) to cure, correct or supplement a manifest 

or proven error or defective provision or (c) complying with mandatory provisions of law. 

Any notices to the Security Holders relating to the amendments referred to in the previous 

sentence shall be made in accordance with Section 6 of the Terms and Conditions. 

§ 10 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations 

thereunder shall be governed by the laws of the Netherlands. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by the Terms and Conditions shall be brought before the courts 

of Amsterdam (the Netherlands) exclusively. 
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PART B - PRODUCT AND UNDERLYING DATA 

PART B - PRODUCT AND UNDERLYING DATA 

(the "Product and Underlying Data") 

§ 1 

Product Data 

[Insert following Product Data in alphabetical or other order and/or in the form of a table6 (in 

particular by Multi Series Issuances):] 

[Adjustable Product Data: [Insert]] 

[Banking Day Financial Centre[s]: [Insert]] 

[Base Currency: [Insert]] 

[Beginning of the Knock-out Observation on the First Day of the Knock-out Period: 

[Insert]] 

[Beginning of the Knock-out Observation on the First Trade Date: [Insert]] 

[Call/Put: [Insert]] 

[Cap: [Insert]] 

[Conversion Factor: [Insert][1][100]] 

[COOL Amount: [Insert]] 

[Expiry Date [(Data di Scadenza)]: [Insert]] 

[Final Payment Date: [Insert]] 

[Final Valuation Date: [Insert]] 

[First Day of the Exercise Period: [Insert]] 

[First Day of the Knock-out Period: [Insert]] 

[First Trade Date: [Insert First Trade Date and, if applicable, a relevant time]] 

[Fixing Sponsor: [Insert]] 

[FX Exchange Rate: [Insert]]7 

[FX Exchange Rate (1): [Insert]] 

[FX Exchange Rate (2): [Insert]] 

[FX Inverse Exchange Rate: [Insert]] 

 
6
 Several tables may be provided in the Final Terms depending on the product type. 

7
 This definition may be repeated for each Underlying Currency. 
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[FX Screen Page: [Insert]] 

[FX Screen Page (Knock-out): [Insert]]8 

[Initial Barrier: [Insert]] 

[Initial Hypothetical Redemption Value: [Insert]] 

[Initial Knock-out Barrier: [Insert][*]] 

[Initial Ratio: [Insert]] 

[Initial Risk Management Fee: [Insert]] 

[Initial Stop Loss-Spread: [Insert]] 

[Initial Strike: [Insert][*]] 

ISIN: [Insert] 

[Issuing Agent: [Insert name and address]] 

[Issue Date: [Insert]] 

[[Expected] Issue Price: [Insert]]9 

Issue Volume of Series in units: [Insert] 

Issue Volume of Tranche in units: [Insert] 

[Knock-out Amount: [Insert]] 

[Knock-out Barrier: [Insert][*]] 

[Leverage Factor: [Insert]] 

[Long/Short: [Insert]] 

[Lower Knock-out Barrier: [Insert]] 

[Maximum Amount: [Insert]] 

[Minimum Amount: [Insert]] 

[Minimum Exercise Amount: [Insert]] 

[Mnémonic Code]: [Insert]] 

[Nominated Replacement Reference Rate: [Insert]]  

[Ratio: [Insert]] 

 
8
 This definition may be repeated for each Underlying Currency. 

9
 If the Issue Price was not specified at the time of the creation of the Final Terms, the criteria for the price 

specification and the procedure for its publication shall be defined in Part A – General Information of the Final 

Terms. 

* The price determination of the Underlying by the Reference Market is made in percentage of the nominal 

amount. For the purposes of these Terms and Conditions, however, it is assumed that one percentage point of the 

price of the Underlying published by the Reference Market corresponds to one standard unit of the Underlying 

Currency. 
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[Redemption Amount: [Insert]] 

[Reference Price: [Insert]] 

[Reference Rate Screen Page [(1)]: [Insert]]10 

[Reference Rate Screen Page (2): [Insert]]11 

[Reference Rate Financial Centre: [Insert]]12 

[Reference Rate Time [(1)]: [Insert]]13 

[Reference Rate Time (2): [Insert]]14 

[Registered Benchmark Administrator: [yes][no]] 

[Registered Benchmark Administrator for Reference Rate: [yes][no]] 

[Relevant Period: [Insert]] 

[Reuters: [Insert]] 

[Screen Page for the Continuous Observation: [Insert]] 

Series Number: [Insert] 

Specified Currency: [Insert] 

[Spread: [Insert]] 

[Strike: [Insert][*]] 

[Trading Code: [Insert]] 

Tranche Number: [Insert] 

[Underlying: [insert, in the case of Futures Contracts as Underlying specification of the 

Underlying and of the contract date]] 

[Underlying1: [Insert]] 

[Underlying2: [Insert]] 

[Upper Knock-out Barrier: [Insert]] 

Website[s] of the Issuer: [Insert] 

Website[s] for Notices: [Insert] 

[Warrant Type: [Insert]] 

[WKN: [Insert]] 

 
10

 This definition may be repeated for each Underlying Currency or Numerator Currency. 
11

 This definition may be repeated for each Numerator Currency or Underlying Currency. 
12

 This definition may be repeated for each Underlying Currency. 
13

 This definition may be repeated for each Underlying Currency or Numerator Currency. 
14

 This definition may be repeated for each Numerator Currency or Underlying Currency. 
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§ 2 

Underlying Data 

[In the case of Securities linked to a share as Underlying the following applies: 

Underlyin

g 

Underlyin

g 

Currency 

[WKN] [ISIN] [Reuters

] 

[Bloomb

erg] 

Relevant 

Exchange 

[Website] [FX 

Exchange 

Rate] 

[FX Inverse 

Exchange 

Rate] 

[Screen 

Page for the 

Continuous 

Observation

] 

[Referenc

e Rate 

Screen 

Page] 

[Reference 

Rate 

Financial 

Centre] 

[Referenc

e Rate 

Time] 

[Registere

d 

Benchmar

k 

Administr

ator for 

Reference 

Rate] 

[Insert 

name of 

Underlying

] 

[Insert] [Insert] [Insert

] 

[Insert 

RIC] 

[Insert 

Bloombe

rg 

ticker] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] 

 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 
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[In the case of Securities linked to an index as Underlying, the following applies: 

Unde

rlying 

[Italian 

Underlyi

ng 

Underlyi

ng 

Currenc

y 

[WKN] [ISIN] [Reuters

] 

[Bloom

berg] 

Index 

Sponso

r 

[Regist

ered 

Bench

mark 

Admin

istrato

r] 

Index 

Calcula

tion 

Agent 

[Web

site] 

[FX 

Exchang

e Rate] 

[FX 

Inverse 

Exchang

e Rate] 

[Screen 

Page 

for the 

Continu

ous 

Observ

ation] 

[Refere

nce 

Rate 

Screen 

Page] 

[Referenc

e Rate 

Financial 

Centre] 

[Refere

nce 

Rate 

Time] 

[Registe

red 

Bench

mark 

Admini

strator 

for 

Referen

ce 

Rate] 

[Insert 

name 

of 

Under

lying] 

[Insert 

"Yes" or 

"No"]] 

[Insert] [Insert] [Insert] [Insert 

RIC] 

[Insert 

Bloomb

erg 

ticker] 

[Insert] [yes] 

[no] 

[Insert] [Insert

] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] 

[no] 

 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 
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[In the case of Securities linked to a commodity as Underlying, the following applies: 

Underl

ying 

Underly

ing 

Currenc

y 

[WKN] [ISIN] [Reuters] [Bloom 

berg] 

[Registe

red 

Benchm

ark 

Adminis

trator] 

Referen

ce 

Market 

[Website] [FX 

Exchange 

Rate] 

[FX 

Inverse 

Exchange 

Rate] 

[Screen Page 

for the 

Continuous 

Observation] 

[Referenc

e Rate 

Screen 

Page] 

[Refere

nce 

Rate 

Financi

al 

Centre] 

[Referenc

e Rate 

Time] 

[Registere

d 

Benchmar

k 

Administr

ator for 

Reference 

Rate] 

[Insert 

name of 

Underl

ying] 

[Insert] [Insert] [Insert

] 

[Insert 

RIC] 

[Insert 

Bloombe

rg 

ticker] 

[yes] 

[no] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] 

 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 

[In the case of Call/Put X-Turbo and Call/Put X-Turbo Open End Securities, the following applies: 

Underlying1 Underlying 

Currency 

[WKN] [ISIN] [Reuters] [Bloomberg] Index Sponsor [Registered 

Benchmark 

Administrator] 

Index 

Calculation 

Agent 

[Website] 

[Insert name of 

Underlying1] 

[Insert] [Insert] [Insert] [Insert RIC] [Insert Bloomberg 

ticker] 

[Insert ] [yes] [no] [Insert ] [Insert] 
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Underlying2 Underlying 

Currency 

[WKN] [ISIN] [Reuters] [Bloomberg] Index Sponsor [Registered 

Benchmark 

Administrator] 

Index 

Calculation 

Agent 

[Website] 

[Insert name of 

Underlying2] 

[Insert] [Insert] [Insert] [Insert RIC] [Insert Bloomberg 

ticker] 

[Insert] [yes] [no] [Insert] [Insert] 

 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 

[In the case of Securities with a futures contract as Underlying, the following applies: 

Underlying [Reference 

Asset] 

[Underlying 

Currency] 

[FX 

Exchange 

Rate] 

[FX Inverse 

Exchange 

Rate] 

[ISIN] [WKN] [Reuters] [Bloomberg] [Roll Over 

Date[s]] 

Reference 

Market 

[Maximum 

Roll Over 

Costs] 

[Website] 

[Insert 

specification 

of the 

Underlying 

and the 

contract 

date] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert RIC] [Insert] [Insert] [Insert] [Insert] [Insert] 

 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 
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[In the case of Securities with Currency Exchange Rates as Underlying, the following applies: 

Underlyi

ng 

[Unde

rlying 

Curre

ncy] 

[Registe

red 

Benchm

ark 

Adminis

trator] 

[FX 

Exchange 

Rate] 

[FX 

Inverse 

Exchang

e Rate] 

[FX 

Exchang

e Rate 

(1)] 

[FX 

Excha

nge 

Rate 

(2)] 

[Nume

rator 

Curre

ncy] 

[FX 

Screen 

Page] 

[FX 

Screen 

Page 

(Knock-

out)] 

[Screen 

Page for 

the 

Continu

ous 

Observa

tion] 

[Referen

ce Rate 

Screen 

Page 

[(1)]] 

[Refer

ence 

Rate 

Screen 

Page 

(2)] 

[Referen

ce Rate 

Time 

[(1)]] 

[Refer

ence 

Rate 

Time 

(2)] 

[Regis

tered 

Benchmar

k 

Administr

ator for 

Reference 

Rate [(1)]] 

[Regis

tered 

Benchmar

k 

Administr

ator for 

Reference 

Rate (2)] 

[Webs

ite] 

[Descripti

on of the 

FX Excha

nge Rate] 

[Insert] [yes] [no] [Insert] [Insert] [Insert] [Insert

] 

[Insert

] 

[Insert

] 

[Insert] [Insert] [Insert] [Insert

] 

[Insert] [Insert

] 

[yes] 

[no] 

[yes] 

[no] 

[Insert

] 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table 

(or any successor page).] 
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PART C - SPECIAL CONDITIONS OF THE SECURITIES 

PART C - SPECIAL CONDITIONS OF THE SECURITIES 

(the "Special Conditions") 

 

Special Conditions that apply for particular product types: 

Product Type 1: Call/Put Warrants with European exercise 

Product Type 2: Call/Put Warrants with American exercise 

[In the case of Call/Put Warrants with European exercise and Call/Put Warrants with American 

exercise, the following applies: 

§ 1 

Definitions 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 
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(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 
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accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 
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["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading during 

its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [FX Call Event] [,] [and] [Change in 

Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 
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faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

 (c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 
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of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Exercise Period" means each day from the First Day of the Exercise Period (including) to the 

[insert number of days] [Banking Day immediately preceding the] Final Valuation Date 

[(including)][(excluding)].] 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"First Day of the Exercise Period" means the First Day of the Exercise Period as specified in 

§ 1 of the Product and Underlying Data.] 
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"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

 [(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(d) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives]. 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 
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the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 
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[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 
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["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 
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whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 

[(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 
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which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 
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"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  
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(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 
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(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary for 

the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 
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faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX Screen 

Page]. [the settlement price of options and/or futures on the same Underlying with the same 

expiry as [the respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 
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or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.]  

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 
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the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified in § 2 of the Product and Underlying Data.] 

[In the case of Call/Put Warrants with European exercise, the following applies: 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;] 

[(c) the spin-off of a business unit to another legally separate entity[;]] 
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 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

[In the case of Call/Put Warrants with European exercise, the following applies: 

"Valuation Date" means the Final Valuation Date.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Valuation Date" means 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the Calculation 
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Date immediately following the day at which the Exercise Right has been effectively exercised, 

however, not later than on the Final Valuation Date. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the day at which the Exercise Right has been effectively exercised, however, not later than the 

Final Valuation Date.] 

[the Calculation Date immediately following the day at which the Exercise Right has been 

effectively exercised, however, not later than on the Final Valuation Date.] 

If this day is not a Calculation Date, the immediately next following Banking Day which is a 

Calculation Date shall be the Valuation Date.] 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, [Exercise Notice,] [Suspension of the Exercise Right,] Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount from the Issuer. 

[In the case of Call/Put Warrants with European exercise, the following applies: 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 

(3) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Trading Day 

during the Exercise Period prior to [●] [10:00 a.m.] (Munich local time) pursuant to the 

provisions of paragraph (3) of this § 3. The Exercise Right will be automatically exercised 

on the Final Valuation Date, unless already effectively exercised by the Security Holder. 
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(3) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 
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[In the case of Shares as Underlying, the following applies: 

(4) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a)  during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right by the Security Holder is suspended on an Exercise 

Day according to the previous sentence, the Exercise Right will however be automatically 

exercised on the Final Valuation Date pursuant to paragraph (1) of this § 3.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date, but not later than on the Final Payment Date, pursuant to the provisions of 

§ 6 of the Special Conditions.] 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 3: Call/Put Discount Warrants 

[In the case of Call/Put Discount Warrants, the following applies: 

§ 1 

Definitions 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 
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(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 
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basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [,] [and] [FX Call Event] [,] [and] [Change in Law] [and] [Hedging 

Disruption].] 

"Cap" means the Cap as specified in § 1 of the Product and Underlying Data. 

["Change in Law" means that due to 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 3 

 

196 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 
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[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

[In case of a share, an index, a commodity or a currency exchange rate as Underlying, the following 

applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 
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insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Trade Date" means the First Trade Date [as specified in § 1 of the Product and 

Underlying Data.] [as specified in the admission notice published by [insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 
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["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

[,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 
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 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 
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from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 
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[In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 
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Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 
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"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 
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Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case 

of Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 
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(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Maximum Amount" means the Maximum Amount as specified in § 1 of the Product and 

Underlying Data.] 

["Maximum Amount" means 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

(Cap – Strike) x Ratio [/ Conversion Factor] [x FX (final)] [/ (FX (final)] [[/ (FX (1) (final)].] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

(Strike– Cap) x Ratio [/ Conversion Factor] [x FX (final)] [/ (FX (final)] [[/ (FX (1) (final)].]] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

[In case a commodity is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 
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["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX Screen 

Page]. [the settlement price of options and/or futures on the same Underlying with the same 

expiry as [the respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 
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["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 
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can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

[([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the Underlying as specified in § 1 of the Product and Underlying Data. 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 3 

 

210 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount from the Issuer. 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 

(3) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount and not higher 

than the Maximum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount and not higher 

than the Maximum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 4: Call/Put Turbo Securities 

[In the case of Call/Put Turbo Securities, the following applies: 

§ 1 

Definitions 

[In the case of a futures contract referencing EU Emission Allowances as Underlying, the following 

applies: 

"Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing 

a Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the 

Council, Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of 

the Council and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as 

amended from time to time), as implemented by the national laws of the member states of the 

European Union is, as a result of official written public pronouncement by the European Union, 

no longer scheduled to proceed or is to be discontinued.] 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 
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(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 4 

 

214 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 
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["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading during 

its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [FX Call Event] [,] [and] [Change in 

Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 
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governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 
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[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 
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"First Day of the Knock-out Period" means the First Day of the Knock-out Period as specified 

in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

[(c) an Abandonment of System occur[s][;]] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives]. 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor[which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 
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approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange Rate] 

[FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 
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[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 
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["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 4 

 

222 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 
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Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 
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["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the Relevant 

Exchange] [the price of the Underlying, as published by the Reference Market] [(whereby one 

percentage point of the price of the Underlying published by the Reference Market corresponds 

to one standard unit of the Underlying Currency)] [the price of the Underlying, as published by 

the Index Sponsor or, respectively, the Index Calculation Agent] [the Relevant Price [of the 

Underlying]] [the price, as published on the Screen Page for the Continuous Observation (or 

any successor page, which the Calculation Agent notifies pursuant to § 6 of the General 

Conditions) (the "Relevant Price"),] with continuous observation during the Knock-out Period 

at any time [during the Relevant Period][from the Beginning of the Knock-out Observation [on 

the First Trade Date] [on the First Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-out 

Period [(including)] [from the Beginning of the Knock-out Observation [on the First Trade Date] 

[on the First Day of the Knock-out Period]] to the Final Valuation Date [until the relevant time 

of publication of [all components] of the Relevant Reference Price [(including)]. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 
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[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  
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(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 
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announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the 

Underlying on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary 

for the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] 
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"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [(whereby one percentage point of the price of the 

Underlying published by the Reference Market corresponds to one standard unit of the 

Underlying Currency)] [and as published by the Fixing Sponsor on the FX Screen Page]. [the 

settlement price of options and/or futures on the same Underlying with the same expiry as [the 

respective] Valuation Date of the Securities or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").]  

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 
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In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the  [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 
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the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified in § 2 of the Product and Underlying Data.] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [bid] price [(to be found under [insert details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [ask] price [(to be found under [insert details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 
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case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 
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§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 
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However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 5: Call/Put Turbo Open End Securities 

[In the case of Call/Put Turbo Open End Securities, the following applies: 

§ 1 

Definitions 

[In the case of a futures contract referencing EU Emission Allowances as Underlying, the following 

applies: 

"Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing 

a Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the 

Council, Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of 

the Council and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as 

amended from time to time), as implemented by the national laws of the member states of the 

European Union is, as a result of official written public pronouncement by the European Union, 

no longer scheduled to proceed or is to be discontinued.] 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 
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(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 5 

 

236 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 
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["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [[the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading [in the 

Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [FX Call Event] [,] [and] [Change in 

Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 
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governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 
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["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 

["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date an 

amount in the Underlying Currency determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 
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practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]on the basis of 

the dividend resolution of the Issuer of the [relevant component of the] Underlying which height 

depends on the Dividend Payment taking in consideration Taxes pursuant to § 3 of the General 

Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation (EC) 

No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the month of 

[January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 

(b) [[the sum [(in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data)]] [or, respectively,] 

[the difference [(in the case of Securities, for which "Put" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data)]] of the respective 

Reference Rate, applicable to the respective calendar day, and] [the respective Risk 

Management Fee, applicable to the respective calendar day, in per cent. per annum 

[multiplied with minus 1],] divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) [each Trading Day] [each calendar day] [each calendar day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month] (each such day a "Adjustment Date"), [and] [or] 

[(b) the day, on which [a component of] the Underlying is traded on the Relevant 

Exchange for the first time ex dividend (in the following also referred to as 

"Dividend Adjustment Date"), [and] [or] ] 

[([●]) [each] [the day after each] [the Calculation Date after each] Roll Over Date [and] 

[or]] 
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([●]) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

[(c) an Abandonment of System occur[s][;]] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) the determination of the Reference Rate is definitively discontinued[;]] 

[([●])   [on a] [or] [on the [calendar day] [Calculation Date] [before] [after] a] Roll Over 

Date a Market Disruption exists and lasts until [[the [insert day] Calculation Date 

before] [the last Trading Day] [●] of the Relevant Futures Contract on the 

Reference Market [insert other day].]] 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 
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Sponsor[which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor[which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 
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of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 
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["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 5 

 

245 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 
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determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 
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(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

The "Knock-out Barrier" is always equal to the Strike. The initial Knock-out Barrier is 

specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the Relevant 

Exchange] [the price of the Underlying, as published by the Reference Market] [(whereby one 

percentage point of the price of the Underlying published by the Reference Market corresponds 

to one standard unit of the Underlying Currency)] [the price of the Underlying, as published by 

the Index Sponsor or, respectively, the Index Calculation Agent] [the Relevant Price [of the 

Underlying]] [the price, as published on the Screen Page for the Continuous Observation (or 

any successor page, which the Calculation Agent notifies pursuant to § 6 of the General 

Conditions) (the "Relevant Price"),] with continuous observation starting on the First Trade 

Date (including) at any time [during the Relevant Period][on a Calculation Date][on a Trading 

Day][from the Beginning of the Knock-out Observation on the First Trade Date] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 
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[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  
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(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 
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announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary for 

the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 
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["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 of the 

Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data. 

["New Reference Price" means the Reference Price of the New Relevant Futures Contract [on 

the [Calculation Date prior to the] Roll Over Date].] 

["Nominated Replacement Reference Rate" means the rate or benchmark as specified in § 1 

of the Product and Underlying Data.] 

["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product and 

Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Centre, which will be determined by the Calculation Agent [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 
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in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [(whereby one percentage point of the price of the 

Underlying published by the Reference Market corresponds to one standard unit of the 

Underlying Currency)] [and as published by the Fixing Sponsor on the FX Screen Page]. [the 

settlement price of options and/or futures on the same Underlying with the same expiry as [the 

respective] Valuation Date of the Securities or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

[In the case of Securities with Currency Exchange Rates as Underlying, the following applies if 

Reference Rates are used in the Financing Costs: 

[The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 
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(excluding) up to the immediately following Adjustment Date (including) the difference 

between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the [Underlying Currency] [Numerator Currency] [for the 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)][which appears on the Reference Rate Screen Page[(1)]] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"), and 

(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 

Reference Rate] [the offer rate for deposits in the [Numerator Currency] 

[Underlying Currency] for the] [ [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)][which appears on the Reference Rate Screen 

Page[(2)]] [as of the Reference Rate Time] [on the last Trading Day of the 

immediately preceding calendar month] [for the [●] [last] Trading Day of the 

immediately preceding calendar month [on or around such Trading Day]] [(each an 

"Interest Determination Date")]. 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable [offer rate] [rate], the Calculation 

Agent will use the last rate published on the Reference Rate Screen Page [(1)] [or 

Reference Rate Screen Page [(2)].] 

[If [at the time specified (if any) [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available, or do[es] not display the applicable [offer rate] [rate] the Calculation 

Agent will determine the respective [offer rate] [rate] [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 
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in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

[In the case of Securities, where the Underlying is a Share, an Index, a Commodity or a Futures 

Contract the following applies if Reference Rates are used in the Financing Costs: 

[The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 

interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the 

Underlying Currency] [for the [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)] [which appears on the Reference Rate Screen 

Page[(1)]] [as of the Reference Rate Time] [on the last Trading Day of the immediately 

preceding calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest Determination 

Date").  

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will use the last 

rate published on the Reference Rate Screen Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)]   request [each] [each principal offices] of the Reference Banks [in the Reference 

Rate Financial Centre] to provide its rates offered to prime banks in the interbank 

market for the Reference Rate Financial Centre at approximately the Reference 

Rate Time, on the respective Interest Determination Date for deposits in the 

Underlying Currency for the [maturity of one month] [respective Designated 

Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded 

if necessary to the nearest one [thousandth] [●] of a percentage point, with 

[0.0005] [●] being rounded upwards) of such quotations. 
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If on any Interest Determination Date only one or none of the Reference Banks 

provides the Calculation Agent with such quotations, the [Calculation Agent will 

determine the Reference Rate] [respective Reference Rate will be the arithmetic 

mean (rounded as described above) of the rates quoted by major banks in the 

Reference Rate Financial Centre, determined by the Calculation Agent] [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner], at 

approximately the Reference Rate Time, on the respective Interest 

Determination Date for deposits in the Underlying Currency to leading European 

banks for the [maturity of one month] [respective Designated Maturity].] 

[Alternatively, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments, the Calculation Agent will] 

[[(b)]  determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day] is unable 

to determine the Reference Rate on the basis of the publication of the Reference 

Rate by an alternative authorized distributor or the administrator of the 

Reference Rate, the Calculation Agent will determine the Reference Rate [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In 

doing so, it may in particular 

(i)   use a rate for the Reference Rate formally recommended by the 

administrator of the Reference Rate or, alternatively, by the supervisor of the 

Reference Rate [or the central bank for the [Specified Currency] [Underlying 

Currency]], or in the absence thereof  

(ii)   use the rate for the Reference Rate implemented by a futures exchange or 

alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 
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(iii)  use the average value of the last Reference Rates published at Reference 

Rate Time of the previous [five] [insert different number] [Banking Days] [insert 

different definition] prior to the respective Interest Determination Date.]]] 

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will determine 

the respective [offer rate] [rate] [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] introduces a change for the fixing for such rate by introducing 

new or additional fixings or by ceasing a specific fixing, then the Calculation Agent will 

determine [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] which fixing and publication 

shall be used as from the Adjustment Date immediately following the commencement 

of such change and for the remaining term of the Securities taking into account the usual 

market practice for similar securities. Any such determination will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) [or (3)] of the Special Conditions is not 

possible or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner]. 

["Reference Rate Cessation Event" is any of the following events: 
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(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as specified 

[for the relevant Underlying Currency] in § [●] of the Product and Underlying Data.]] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the relevant 

[Underlying Currency] [Numerator Currency]] in § [●] of the Product and Underlying Data.] 
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["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the Reference 

Rate [(1)] is administered by an administrator who is registered in a register pursuant to Article 

36 of the Benchmark Regulation as specified in § [1][2] of the Product Data.] 

["Registered Benchmark Administrator for Reference Rate (2)" means that the Reference 

Rate (2) is administered by an administrator who is registered in a register pursuant to Article 

36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions]  in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the]  Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the  [components of the] Underlying (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified in § 2 of the Product and Underlying Data.  

[In the case of Roll Over with determination by the Calculation Agent, the following applies: 

On each [[calendar day][Calculation Date] following the] Roll Over Date [at the Roll Over Time] 
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the respective Futures Contract will be replaced by [the] [another] [next due] Futures Contract 

[[specified][according to the specification] in "Underlying" in § 2 of the Product and Underlying 

Data] [on the Reference Market] [with the same Reference Asset] [and] [with a remaining 

maturity of [at least one month] [insert other provision for the remaining maturity]] (the "New 

Relevant Futures Contract"), which from this moment on will be applied as the Relevant 

Futures Contract (the "Roll Over"). [The New Relevant Futures Contract will be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner] and notified to the Security Holders pursuant to § 6 

of the General Conditions.]] 

[In the case of Roll Over with specified New Relevant Futures Contracts, the following applies: 

On each [[calendar day][Calculation Date] following the] Roll Over Date [at the Roll Over Time] 

the respective Futures Contract will be replaced by the next due Futures Contract specified in 

"Underlying" in § 2 of the Product and Underlying Data [insert other provision for the remaining 

maturity]] (the "New Relevant Futures Contract"), which from this moment on will be applied 

as the Relevant Futures Contract (the "Roll Over").]] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [ask] price [(to be found under [insert details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms the risk 

premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is specified 

in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the Risk Management 

Fee on each Adjustment Date [in the case of Securities governed by German law, insert: within 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 
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faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner] to the current market circumstances so that the ratio 

of the Risk Management Fee to the relevant market parameters (especially volatility of the 

Underlying, liquidity of the Underlying, hedging costs and lending costs (if any)) remains 

substantially unchanged. The adjusted Risk Management Fee is valid during the period of the 

respective Adjustment Date (excluding) to the immediately following Adjustment Date 

(including). The Calculation Agent shall after its specification notify the valid Risk Management 

Fee in each case pursuant to § 6 of the General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined by 

the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum of the 

Maximum Roll Over Costs (including). 

The Roll Over Costs will be determined by the Issuer [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] and reflect the expenses incurred 

by the Issuer in connection with a corresponding adjustment of its transactions, which it deems 

necessary in order to hedge its price and other risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other date]] 

[each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective Roll 

Over Date.] 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 
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can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs[, or, 

respectively][,][.] 

[(c) on each Dividend Adjustment Date the difference of: 

(i) the Strike, specified in accordance with the aforementioned method for this 

Dividend Adjustment Date, and 

(ii) the Dividend Deduction for this Dividend Adjustment Date (the "Dividend 

Adjustment").] 

[(c)] on [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 

(i) the Strike as specified in accordance with the aforementioned method for 

this date, and 

(ii) the difference from the Current Reference Price and the New Reference 

Price (the "Roll Over Adjustment") 
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[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

minus 

(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

plus 

the Roll Over Costs].] 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means [, subject to an extraordinary automatic exercise  as specified in § 3 

(5) of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the Calculation 

Date immediately following the Exercise Date on which the Exercise Right has been effectively 
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exercised, or the Calculation Date immediately following the Call Date, as the case may be, on 

which the Issuer has exercised its Regular Call Right.] 

[[In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Calculation Date immediately following the Exercise Date on which the Exercise Right has 

been effectively exercised, or the Calculation Date immediately following the Call Date, as the 

case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date is 

the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 
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(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 
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[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, the 

Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the Strike has 

been specified for the first time as [zero (0)] [●], and the Differential Amount will be paid 

for each Security. In case of an extraordinary automatic exercise the Extraordinary 

Automatic Exercise Date is deemed to be the respective Valuation date. [The Issuer will 

give notice of such extraordinary automatic exercise and the respective Valuation Date on 

[●] Banking Day [prior to][after] the Extraordinary Automatic Exercise Date pursuant to 

the provisions of § 6 of the Special Conditions.]] 

[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a)  during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 
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§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 6: Call/Put X-Turbo Securities 

[In the case of Call/Put X-Turbo Securities, the following applies: 

§ 1 

Definitions 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto) are open for business. 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

"Calculation Date" means each day on which the Reference Price is published by the Index 

Sponsor or the Index Calculation Agent, as the case may be. 

["Call Event" means [each of the following events:] Index Call Event [,] [and] [Change in Law] 

[and] [Hedging Disruption].] 

["Change in Law" means that due to 
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(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

"Clearance System" means the principal domestic clearance system customarily used for 

settling trades in the securities that form the basis of the Underlying as determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 

by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

"Clearance System Business Day" means, with respect to the Clearance System, any day (other 

than a Saturday or Sunday) on which such Clearance System is open for the acceptance and 

execution of settlement instructions. 

"Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)]. 
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["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange. 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 
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"First Day of the Knock-out Period" means the First Day of the Knock-out Period as specified 

in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 
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regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 
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(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if (i) either the price of the Underlying1, as published by 

the Index Sponsor or, respectively, the Index Calculation Agent, or (ii) the price of the 

Underlying2, as published by the Index Sponsor or, respectively, the Index Calculation Agent, 

with continuous observation during the Knock-out Period at any time [during the Relevant 

Period][from the Beginning of the Knock-out Observation [on the First Trade Date] [on the First 

Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each Calculation Date from the First Day of the Knock-out Period 

[(including)] [from the Beginning of the Knock-out Observation [on the First Trade Date] [on 

the First Day of the Knock-out Period]] to the Final Valuation Date up to the time of the 

publication of the Relevant Reference Price by the Index Sponsor or, respectively the Index 

Calculation Agent (including). 

"Market Disruption Event" means each of the following events: 
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(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 
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"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

"Reference Price" means the Reference Price of the Underlying1 as specified in § 1 of the 

Product and Underlying Data. 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith][in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner][by 

notice pursuant to § 6 of the General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation of the [components of the] Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the [components of the] 

Underlying (the "Replacement Exchange"); such exchange shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith][in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]. In the event of such substitution, 

any reference to the Relevant Exchange in the Terms and Conditions shall be deemed to 

refer to the Replacement Exchange. 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

"Security Holder" means the holder of a Security. 
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"Settlement Cycle" means the period of Clearance System Business Days following a 

transaction on the Relevant Exchange of the securities that form the basis of the Underlying1, 

during which period settlement will customarily take place according to the rules of that 

Relevant Exchange. 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlyings" are together the Underlying1 and the Underlying2. [The Underlyings shall 

be administered by the Index Sponsor and calculated by the Index Calculation Agent.] 

"Underlying1" means the Underlying1, as specified in § 1 of the Product and Underlying 

Data. 

"Underlying2" means the Underlying2, as specified in § 1 of the Product and Underlying 

Data. 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 
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§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 7: Call/Put X-Turbo Open End Securities 

[In the case of Call/Put X-Turbo Open End Securities, the following applies: 

§ 1 

Definitions 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to [the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto) are open for business. 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

"Calculation Date" means each day on which the Reference Price is published by the Index 

Sponsor or the Index Calculation Agent, as the case may be. 

["Call Event" means [each of the following events:]  Index Call Event [,] [and] [Change in Law] 

[and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  
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(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

"Clearance System" means the principal domestic clearance system customarily used for 

settling trades in the securities that form the basis of the Underlying1 as determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 

by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

"Clearance System Business Day" means, with respect to the Clearance System, any day (other 

than a Saturday or Sunday) on which such Clearance System is open for the acceptance and 

execution of settlement instructions. 

"Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)]. 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 
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["Designated Maturity" means the time period of [one month][insert other time period].] 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange. 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Eurozone" means the countries and territories listed in the Annex of Council Regulation (EC) 

No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version. 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the month of 

[January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 7 

 

280 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 

(b) the sum (in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data) or, respectively, 

the difference (in the case of Securities, for which "Put" is specified [in the 

"Call/Put" column in Table [●]] in § 1 of the Product and Underlying Data) of the 

respective Reference Rate, applicable to the respective calendar day, and the 

respective Risk Management Fee, applicable to the respective calendar day, in per 

cent. per annum, divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) [each Trading Day] [each calendar day] [each calendar day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month] (each such day a "Adjustment Date"), [and] [or] 

(b) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 
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(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 
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(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

The "Knock-out Barrier" is always equal to the Strike. The initial Knock-out Barrier is 

specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if (i) either the price of the Underlying1, as published by 

the Index Sponsor or, respectively, the Index Calculation Agent, or (ii) the price of the 

Underlying2, as published by the Index Sponsor or, respectively, the Index Calculation Agent, 

with continuous observation starting on the First Trade Date [(including)], at any time [during 

the Relevant Period][from the Beginning of the Knock-out Observation on the First Trade Date] 
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[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Market Disruption Event" means each of the following events: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives in the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 
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to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

["Nominated Replacement Reference Rate" means the rate or benchmark as specified in § 1 

of the Product and Underlying Data.] 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Banks" means [four][five][•] major banks in the 

[Eurozone][London][Istanbul][Warsaw] interbank market, which will be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 

by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

"Reference Price" means the Reference Price of the Underlying1 as specified in § 1 of the 

Product and Underlying Data. 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

The "Reference Rate" will be newly specified by the Calculation Agent on each Adjustment 

Date and is for each period starting with the respective Adjustment Date (excluding) up to the 
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immediately following Adjustment Date (including) [the] [insert Reference Rate] [the interest 

rate] [the interest fixing] [the overnight rate] [the overnight interest fixing] [of the] [insert 

Reference Rate]] [the offer rate for deposits in the Underlying Currency] [for the [Designated 

Maturity] [maturity of one month]] [(expressed as per cent. per annum)] [which appears on the 

Reference Rate Screen Page[(1)]] [as of the Reference Rate Time] [on the last Trading Day of 

the immediately preceding calendar month] [for the [●] [last] Trading Day of the immediately 

preceding calendar month [on or around such Trading Day]] (each an "Interest Determination 

Date").  

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or does not 

display the applicable [offer rate] [rate], the Calculation Agent will use the last rate published 

on the Reference Rate Screen Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does not 

display the applicable rate, the Calculation Agent will  

[[(a)]   request [each] [each principal offices] of the Reference Banks [in the Reference Rate 

Financial Centre] to provide its rates offered to prime banks in the interbank market for 

the Reference Rate Financial Centre at approximately the Reference Rate Time, on the 

respective Interest Determination Date for deposits in the Underlying Currency for the 

[maturity of one month] [respective Designated Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded if 

necessary to the nearest one [thousandth] [●] of a percentage point, with [0.0005] [●] 

being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks provides 

the Calculation Agent with such quotations, the [Calculation Agent will determine the 

Reference Rate] [respective Reference Rate will be the arithmetic mean (rounded as 

described above) of the rates quoted by major banks in the Reference Rate Financial 

Centre, determined by the Calculation Agent] [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner], at approximately the Reference Rate Time, on the respective 

Interest Determination Date for deposits in the Underlying Currency to leading 

European banks for the [maturity of one month] [respective Designated Maturity].] 

[Alternatively, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices for 

derivative instruments, the Calculation Agent will] 
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[[(b)]  determine the Reference Rate based on the publication of the Reference Rate by an 

alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day] is unable to 

determine the Reference Rate on the basis of the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate, the 

Calculation Agent will determine the Reference Rate [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. In doing so, it may in particular 

(i)   use a rate for the Reference Rate formally recommended by the administrator of 

the Reference Rate or, alternatively, by the supervisor of the Reference Rate [or the 

central bank for the [Specified Currency] [Underlying Currency]], or in the absence 

thereof  

(ii)   use the rate for the Reference Rate implemented by a futures exchange or 

alternatively a central counterparty for the Reference Rate, provided that it is sufficiently 

representative of the Reference Rate; or in the absence thereof 

(iii)  use the average value of the last Reference Rates published at Reference Rate Time 

of the previous [five] [insert different number] [Banking Days] [insert different 

definition] prior to the respective Interest Determination Date.]]] 

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or does not 

display the applicable [offer rate] [rate], the Calculation Agent will determine the respective 

[offer rate] [rate] [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 

by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant rate][Reference 

Rate] introduces a change for the fixing for such rate by introducing new or additional fixings 

or by ceasing a specific fixing, then the Calculation Agent will determine [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner] which fixing 
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and publication shall be used as from the Adjustment Date immediately following the 

commencement of such change and for the remaining term of the Securities taking into account 

the usual market practice for similar securities. Any such determination will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 
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using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as specified 

[for the relevant Underlying Currency] in § [●] of the Product and Underlying Data.] 

["Reference Rate Screen Page" means the Reference Rate Screen Page, as specified [for the 

relevant Underlying Currency] in § [●] of the Product and Underlying Data (or on any successor 

page, which will be notified by the Calculation Agent pursuant to § 6 of the General Conditions).] 

["Reference Rate Time" means the Reference Rate Time, as specified [for the relevant 

Underlying Currency] in § [●] of the Product and Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate" means that the Reference Rate 

is administered by an administrator who is registered in a register pursuant to Article 36 of the 

Benchmark Regulation as specified in § 1 of the Product Data.] 

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith][in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner][by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith][in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith][in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 
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of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange. 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms the risk 

premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is specified 

in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the Risk Management 

Fee on each Adjustment Date [in the case of Securities governed by German law, insert: within 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner] to the current market circumstances so that the ratio 

of the Risk Management Fee to the relevant market parameters (especially volatility of the 

Underlying, liquidity of the Underlying, hedging costs and lending costs (if any)) remains 

substantially unchanged. The adjusted Risk Management Fee is valid during the period of the 

respective Adjustment Date (excluding) to the immediately following Adjustment Date 

(including). The Calculation Agent shall after its specification notify the valid Risk Management 

Fee in each case pursuant to § 6 of the General Conditions. 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs. 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 
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The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlyings" are together the Underlying1 and the Underlying2. [The Underlyings shall be 

administered by the Index Sponsor and calculated by the Index Calculation Agent.] 

"Underlying1" means the Underlying1, as specified in § 1 of the Product and Underlying Data. 

"Underlying2" means the Underlying2, as specified in § 1 of the Product and Underlying Data. 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means the Exercise Date on which the Exercise Right has been effectively 

exercised, or the Call Date, as the case may be, on which the Issuer has exercised its Regular 

Call Right. If this day is not a Calculation Date, the immediately next following Banking Day 

which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 
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§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 
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multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

(5) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 8: Call/Put Mini Future Securities 

[In the case of Call/Put Mini Future Securities, the following applies: 

§ 1 

Definitions 

[In the case of a futures contract referencing EU Emission Allowances as Underlying, the following 

applies: 

"Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing 

a Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the 

Council, Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of 

the Council and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as 

amended from time to time), as implemented by the national laws of the member states of the 

European Union is, as a result of official written public pronouncement by the European Union, 

no longer scheduled to proceed or is to be discontinued.] 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 
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(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 
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this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 
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["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

"Barrier Adjustment Day" means each Financing Costs Adjustment Date and each Spread 

Adjustment Day. 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [[the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading [in the 

Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [Reference Rate Call Event] [,] [and]  

[FX Call Event] [,] [and] [Change in Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 
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relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];   

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

 (c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 
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["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 

["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date an 
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amount in the Underlying Currency determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner] on the basis of 

the dividend resolution of the Issuer of the [relevant component of the] Underlying which height 

depends on the Dividend Payment taking in consideration Taxes pursuant to § 3 of the General 

Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation (EC) 

No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the month of 

[January][Insert Month] of each year]]. 

"Exercise Price" means an amount in the Underlying Currency determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] which the Issuer would receive following the liquidation of Hedging Transactions for 

[an] [one unit of the] Underlying [or its components] at the [Relevant Exchange] [Reference 

Market] [International Interbank Spot Market] [or, as the case may be, Determining Futures 

Exchange]. Subject to a Market Disruption at the [Relevant Exchange] [Reference Market] 

[International Interbank Spot Market] [or, as the case may be, Determining Futures Exchange], 

the Issuer will specify the Exercise Price within [three][•] hours after the determination of a 

Knock-out Event (the "Dissolution Period"). If the Dissolution Period ends after the [official 

close of trading on the [Relevant Exchange] [Reference Market] [International Interbank Spot 

Market] [or, as the case may be, Determining Futures Exchange]] [Relevant Period], the 

Dissolution Period is extended by the period after the [start of trading][the Relevant Period] on 

the immediately following Calculation Date, on which trading takes place which otherwise 

would fall after the [official close of trading][End of the Relevant Period, on which the Knock-

out Event has occurred]. [In the case of Securities, for which "Call" is specified in § 1 of the 

Product and Underlying Data, the Exercise Price shall not be less than the lowest price of the 

Underlying as published by the [Relevant Exchange] [Index Sponsor or, respectively, the Index 

Calculation Agent] [Reference Market] [Fixing Sponsor on the FX Screen Page] on the day on 

which the Knock-out Event has occurred.] [In the case of Securities, for which "Put" is specified 

in § 1 of the Product and Underlying Data, the Exercise Price shall not be greater than the highest 

price of the Underlying as published by the [Relevant Exchange] [Index Sponsor or, respectively, 

the Index Calculation Agent] [Reference Market] [Fixing Sponsor on the FX Screen Page] on 

the day on which the Knock-out Event has occurred.] 
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"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 

(b) [[the sum [(in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data)]] [or, 

respectively,] [the difference [(in the case of Securities, for which "Put" is specified 

[in the "Call/Put" column in Table [●]] in § 1 of the Product and Underlying 

Data)]] of the respective Reference Rate, applicable to the respective calendar day, 

and] [the respective Risk Management Fee, applicable to the respective calendar 

day, in per cent. per annum [multiplied with minus 1],] divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) the first Trading Day of each month (each such day a "Adjustment Date"), 

[and][or] 

[(b) the day, on which [a component of] the Underlying is traded on the Relevant 

Exchange for the first time ex dividend (in the following also referred to as 

"Dividend Adjustment Date"), [and][or]] 

[(b) [each][the day after each][the Calculation Date after each] Roll Over Date 

[and][or]] 

([●]) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 
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(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

[(c) an Abandonment of System occur[s][;]] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) the determination of the Reference Rate is definitively discontinued[;]] 

[([●])  [on a] [or] [on the [calendar day] [Calculation Date] [before] [after] a] Roll Over 

Date a Market Disruption exists and lasts until [[the [insert day] Calculation Date 

before] [the last Trading Day] [●] of the Relevant Futures Contract on the 

Reference Market [insert other day].]] 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means: 

(a) if no Knock-out Event has occurred, the [official] [fixing of the] FX Exchange Rate 

[(mid exchange rate)] as [reported and/or] published [at] [[Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX 

Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)][.]] [If the FX Exchange Rate[(mid exchange rate)] 

is not observable (due to a reason other than a temporary disruption) on the FX 

Screen Page (or any successor page), FX shall be calculated by the Calculation 

Agent as the quotient of the number one (1) divided by the [official] fixing of the 

FX Inverse Exchange Rate as reported and/or published [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX 

Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] [If [also] the FX Inverse Exchange Rate [(mid 

exchange rate)] is not observable (due to a reason other than a temporary disruption) 
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on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) 

Euro into the [Underlying Currency] [Specified Currency] divided by the exchange 

rate for the conversion of one (1) Euro into the [Specified Currency] [Underlying 

Currency] each as reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] 

[Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen Page 

(or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].], or 

(b) if a Knock-out Event has occurred, any [actually traded] 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[price] of the FX Exchange Rate[(mid exchange rate)] [, determined by the 

Calculation Agent], as published on the [Reuters page] [Insert screen page] [Screen 

Page for the Continuous Observation] (or on any successor page, which will be 

notified by the Calculation Agent pursuant to § 6 of the General Conditions).] 

["FX (1)" means: 

(a) if no Knock-out Event has occurred, the [official] [fixing of the] FX Exchange Rate 

(1) [(mid exchange rate)] as [reported and/or] published [[Insert] [p.m.] [a.m.] 

[Insert] local time] by the Fixing Sponsor [which appears] on the FX Screen Page 

(or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)], or 

(b) if a Knock-out Event has occurred, any [actually traded] 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data:  

[bid][ask] price] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data:  

[bid][ask] price] 

[price] of the FX Exchange Rate[(mid exchange rate)][, determined by the 

Calculation Agent], as published on the [Reuters page] [Insert screen page] [Screen 

Page for the Continuous Observation] [FX Screen Page (Knock-out)] (or on any 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8 

 

303 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of 

the General Conditions).] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) as [reported and/or] 

published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor [which appears] on 

the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] 

[Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8 

 

304 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means: 

(a) if no Knock-out Event has occurred, FX on the FX Valuation Date, or 

(b) if a Knock-out Event has occurred, FX at a point of time within the Dissolution 

Period, which is determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX (1) (final)" means: 

(a) if no Knock-out Event has occurred, FX (1) on the FX Valuation Date, or 

(b) if a Knock-out Event has occurred, FX (1) at a point of time within the Dissolution 

Period, which is determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 
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[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 
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["FX Screen Page (Knock-out)" means the FX Screen Page (Knock-out) as specified [for the 

respective Underlying Currency] in § [●] of the Product and Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Hedging Transactions" means transactions, which are necessary, to hedge price risks or other 

risks deriving from the Issuer’s obligations under the Securities; the Issuer determines [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner], 

whether this is the case]. 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 
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faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 
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Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as calculated or, respectively, specified by the 

Calculation Agent according to § 4 of the Special Conditions. 

"Knock-out Barrier" means the Knock-out Barrier newly specified by the Calculation Agent 

on each Barrier Adjustment Day as follows: 

(a) On the First Trade Date, the Initial Knock-Out Barrier as specified in § 1 of the 

Product and Underlying Data. 

(b) On each Adjustment Date the sum (in the case of Securities, for which "Call" is 

specified [in the "Call/Put" column in Table [●]] in § 1 of the Product and 

Underlying Data) or, respectively, the difference (in the case of Securities, for 

which "Put" is specified [in the "Call/Put" column in Table [●]] in § 1 of the 

Product and Underlying Data) of: 

(i) the Strike on the respective Barrier Adjustment Day, and 

(ii) the Stop Loss-Spread for the respective Barrier Adjustment Day. 
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The Knock-out Barrier, specified in such a way, shall be rounded up (in the case of 

Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) or, respectively, down (in the case of 

Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) in accordance with the Rounding Table. 

(c) On each Spread Adjustment Day the sum (in the case of Securities, for which "Call" 

is specified [in the "Call/Put" column in Table [●]] in § 1 of the Product and 

Underlying Data) or, respectively, the difference (in the case of Securities, for 

which "Put" is specified [in the "Call/Put" column in Table [●]] in § 1 of the 

Product and Underlying Data) of: 

(i) the Strike on the respective Spread Adjustment Day, and 

(ii) the Stop Loss-Spread for the respective Spread Adjustment Day. 

The Knock-out Barrier, specified in such a way, shall be rounded up (in the case of 

Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) or, respectively, down (in the case of 

Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) in accordance with the Rounding Table. 

[(d) On each Dividend Adjustment Date the difference between: 

(i) the Knock-out Barrier, specified in accordance with the aforementioned 

method, immediately prior to the Dividend Adjustment, and 

(ii) the Dividend Deduction for the respective Dividend Adjustment Date.] 

[(d) On [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 

(i) the Knock-out Barrier as specified in accordance with the aforementioned 

method immediately prior to this adjustment, and 

(ii) the [Stop Loss Spread][difference from the Current Reference Price and the 

New Reference Price (the "Roll Over Adjustment")][Roll Over 

Adjustment] [as applicable at this date]  

[[[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data):] 

minus] 

[[(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data):] 

plus] 
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the Roll Over Costs].] 

The Knock-out Barrier equals at least zero. 

After the execution of all adjustments of the Knock-out Barrier on a Barrier Adjustment 

Day the newly determined Knock-out Barrier will be published on the Website of the Issuer 

under the respective product details. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the 

Relevant Exchange] [the price of the Underlying, as published by the Reference Market] 

[(whereby one percentage point of the price of the Underlying published by the Reference 

Market corresponds to one standard unit of the Underlying Currency)] [the price of the 

Underlying, as published by the Index Sponsor or, respectively, the Index Calculation 

Agent] [the Relevant Price [of the Underlying]] [the price, as published on the Screen Page 

for the Continuous Observation (or any successor page, which the Calculation Agent 

notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] with continuous 

observation starting on the First Trade Date (including) at any time [during the Relevant 

Period][on a Calculation Date][on a Trading Day][from the Beginning of the Knock-out 

Observation on the First Trade Date] 

[[(In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:)] 

is on or below the Knock-out Barrier.] 

[[(In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:)] 

is on or above the Knock-out Barrier.] 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 
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Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 
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(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 
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faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the 

Underlying on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary 

for the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] 

["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 of the 

Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data. 

["New Reference Price" means the Reference Price of the New Relevant Futures Contract [on 

the [Calculation Date prior to the] Roll Over Date].] 

["Nominated Replacement Reference Rate" means the rate or benchmark as specified in § 1 

of the Product and Underlying Data.] 
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["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product and 

Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Centre, which will be determined by the Calculation Agent [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [(whereby one percentage point of the price of the 

Underlying published by the Reference Market corresponds to one standard unit of the 

Underlying Currency)] [and as published by the Fixing Sponsor on the FX Screen Page]. [the 

settlement price of options and/or futures on the same Underlying with the same expiry as [the 

respective] Valuation Date of the Securities or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").] 
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[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

[In the case of Securities with Currency Exchange Rates as Underlying, the following applies if 

Reference Rates are used in the Financing Costs: 

[The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) the difference 

between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the [Underlying Currency] [Numerator Currency] [for the 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)][which appears on the Reference Rate Screen Page[(1)]] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"), and 
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(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 

Reference Rate] [the offer rate for deposits in the [Numerator Currency] 

[Underlying Currency] for the] [ [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)][which appears on the Reference Rate Screen 

Page[(2)]] [as of the Reference Rate Time] [on the last Trading Day of the 

immediately preceding calendar month] [for the [●] [last] Trading Day of the 

immediately preceding calendar month [on or around such Trading Day]] [(each an 

"Interest Determination Date")]. 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable [offer rate] [rate], the Calculation 

Agent will use the last rate published on the Reference Rate Screen Page [(1)] [or 

Reference Rate Screen Page [(2)].] 

[If [at the time specified (if any) [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available, or do[es] not display the applicable [offer rate] [rate] the Calculation 

Agent will determine the respective [offer rate] [rate] [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

[In the case of Securities, where the Underlying is a Share, an Index, a Commodity or a Futures 

Contract, the following applies if Reference Rates are used in the Financing Costs: 
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[The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 

interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the 

Underlying Currency] [for the [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)] [which appears on the Reference Rate Screen 

Page[(1)]] [as of the Reference Rate Time] [on the last Trading Day of the immediately 

preceding calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest Determination 

Date").  

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will use the last 

rate published on the Reference Rate Screen Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)]   request [each] [each principal offices] of the Reference Banks [in the Reference 

Rate Financial Centre] to provide its rates offered to prime banks in the interbank 

market for the Reference Rate Financial Centre at approximately the Reference 

Rate Time, on the respective Interest Determination Date for deposits in the 

Underlying Currency for the [maturity of one month] [respective Designated 

Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded 

if necessary to the nearest one [thousandth] [●] of a percentage point, with 

[0.0005] [●] being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks 

provides the Calculation Agent with such quotations, the [Calculation Agent will 

determine the Reference Rate] [respective Reference Rate will be the arithmetic 

mean (rounded as described above) of the rates quoted by major banks in the 

Reference Rate Financial Centre, determined by the Calculation Agent] [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner], at 

approximately the Reference Rate Time, on the respective Interest 
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Determination Date for deposits in the Underlying Currency to leading European 

banks for the [maturity of one month] [respective Designated Maturity].] 

[Alternatively, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments, the Calculation Agent will] 

[[(b)]  determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day] is unable 

to determine the Reference Rate on the basis of the publication of the Reference 

Rate by an alternative authorized distributor or the administrator of the 

Reference Rate, the Calculation Agent will determine the Reference Rate [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In 

doing so, it may in particular 

(i)   use a rate for the Reference Rate formally recommended by the 

administrator of the Reference Rate or, alternatively, by the supervisor of the 

Reference Rate [or the central bank for the [Specified Currency] [Underlying 

Currency]], or in the absence thereof  

(ii)   use the rate for the Reference Rate implemented by a futures exchange or 

alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

(iii)  use the average value of the last Reference Rates published at Reference 

Rate Time of the previous [five] [insert different number] [Banking Days] [insert 

different definition] prior to the respective Interest Determination Date.]]] 

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will determine 

the respective [offer rate] [rate] [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  
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[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] introduces a change for the fixing for such rate by introducing 

new or additional fixings or by ceasing a specific fixing, then the Calculation Agent will 

determine [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] which fixing and publication 

shall be used as from the Adjustment Date immediately following the commencement 

of such change and for the remaining term of the Securities taking into account the usual 

market practice for similar securities. Any such determination will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8 

 

320 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as 

specified [for the relevant Underlying Currency] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as 

specified [for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the 

Product and Underlying Data (or on any successor page, which will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the 

Reference Rate [(1)] is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § [1][2] of the Product 

Data.] 
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["Registered Benchmark Administrator for Reference Rate (2)" means that the 

Reference Rate (2) is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the]  Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified [in "Underlying" of Table [●]] in § 2 of the Product and Underlying Data. 

[On each [[calendar day][Calculation Date] following the] Roll Over Date [at the Roll Over 

Time] the respective Futures Contract will be replaced by [the] [another] [next due] Futures 

Contract [specified in "Underlying" of Table [●] in § 2 of the Product and Underlying Data] [on 

the Reference Market] [with the same Reference Asset] [and] [with a remaining maturity of [at 

least one month] [insert other provision for the remaining maturity]] (the "New Relevant 

Futures Contract"), which from this moment on will be applied as the Relevant Futures 

Contract (the "Roll Over"). [The New Relevant Futures Contract will be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 
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by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] and notified to the Security Holders pursuant to § 6 of the General 

Conditions.]] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [ask] price [(to be found under [insert details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms the risk 

premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is specified 

in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the Risk Management 

Fee on each Adjustment Date [in the case of Securities governed by German law, insert: within 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner] to the current market circumstances so that the ratio 

of the Risk Management Fee to the relevant market parameters (especially volatility of the 

Underlying, liquidity of the Underlying, hedging costs and lending costs (if any)) remains 

substantially unchanged. The adjusted Risk Management Fee is valid during the period of the 

respective Adjustment Date (excluding) to the immediately following Adjustment Date 

(including). The Calculation Agent shall after its specification notify the valid Risk Management 

Fee in each case pursuant to § 6 of the General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined by 

the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum of the 

Maximum Roll Over Costs (including). 

The Roll Over Costs will be determined by the Issuer [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 
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faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] and reflect the expenses incurred 

by the Issuer in connection with a corresponding adjustment of its transactions, which it deems 

necessary in order to hedge its price and other risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other date]] 

[each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective Roll 

Over Date.] 

"Rounding Table" means the following table: 

[ 

Knock-out Barrier Rounding to the next multiple of 

< 2 0.001 

< 5 0.02 

< 10 0.05 

< 20 0.1 

< 50 0.2 

< 100 0.25 

< 200 0.5 

< 500 1 

< 2,000 2 

< 5,000 5 

< 10,000 10 

> 10,000 20 

 

] 

[ 

Knock-out Barrier Rounding to the next multiple of 

< 2 0,001 

< 5 0,01 

< 20 0,05 

< 50 0,1 

< 200 0,2 
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< 500 1 

< 2.000 2 

> 2.000 5 

] 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Stop Loss-Spread" means the Initial Stop Loss-Spread as specified in § 1 of the Product and 

Underlying Data. [The Calculation Agent intends to keep the Stop Loss-Spread at a constant 

level during the term of the Securities (subject to a rounding of the Knock-out Barrier). However 

it is entitled to adjust the Stop Loss-Spread [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 
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Italian law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in 

good faith and in a fair and reasonable manner] to the prevailing market conditions (e.g. an 

increased volatility of the Underlying) on each Trading Day (the "Spread Adjustment"). The 

Spread Adjustment is applicable as of the day of its notification pursuant to § 6 of the General 

Conditions (including) (the "Spread Adjustment Day").] 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs[, or, 

respectively][,][.] 

[(c) on each Dividend Adjustment Date the difference of: 

(i) the Strike, specified in accordance with the aforementioned method for this 

Dividend Adjustment Date, and 

(ii) the Dividend Deduction for this Dividend Adjustment Date (the "Dividend 

Adjustment").] 

[(c)] on [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 

(i) the Strike as specified in accordance with the aforementioned method for 

this date, and 

(ii) the difference from the Current Reference Price and the New Reference 

Price (the "Roll Over Adjustment") 

[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

minus 

(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

plus 

the Roll Over Costs].] 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 
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The Calculation Agent will publish the Strike after its specification on the Website of the Issuer 

under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means [, subject to an extraordinary automatic exercise as specified in § 3 (5) 

of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the Calculation 

Date immediately following the Exercise Date on which the Exercise Right has been effectively 

exercised, or the Calculation Date immediately following the Call Date, as the case may be, on 

which the Issuer has exercised its Regular Call Right. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Calculation Date immediately following the Exercise Date on which the Exercise Right has 

been effectively exercised, or the Calculation Date immediately following the Call Date, as the 

case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date is 

the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 
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"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 
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the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, the 

Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the Strike has 

been specified for the first time as [zero (0)] [●], and the Differential Amount will be paid 

for each Security. In case of an extraordinary automatic exercise the Extraordinary 

Automatic Exercise Date is deemed to be the respective Valuation date. [The Issuer will 

give notice of such extraordinary automatic exercise and the respective Valuation Date on 

[●] Banking Day [prior to][after] the Extraordinary Automatic Exercise Date pursuant to 

the provisions of § 6 of the Special Conditions.]] 
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[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a) during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount, Knock-out Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

FX (final)] [/] [x] FX (1) (final)] [/] [x] FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 
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However, the Differential Amount is not lower than the Minimum Amount.] 

(2) Knock-out Amount: The Knock-out Amount per Security equals an amount in the Specified 

Currency, which will be calculated or, respectively, specified by the Calculation Agent as 

follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: 

Knock-out Amount = (Exercise Price - Strike) x Ratio [/ Conversion Factor] [x] [FX (final)] 

[/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Knock-out Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: 

Knock-out Amount = (Strike - Exercise Price) x Ratio [/ Conversion Factor] [x] [FX (final)] 

[/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Knock-out Amount is not lower than the Minimum Amount.] 

(3) When calculating or, respectively, determining the Differential Amount or, respectively, 

the Knock-out Amount, no fees, commissions or other costs charged by the Issuer or a third 

party authorised by the Issuer, will be taken into account.] 
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Product Type 8a: Long/Short Factor Mini Future Securities 

[In the case of Long/Short Factor Mini Future Securities, the following applies: 

§ 1 

Definitions 

[In the case of a futures contract referencing EU Emission Allowances as Underlying, the following 

applies: 

"Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing 

a Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the 

Council, Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of 

the Council and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as 

amended from time to time), as implemented by the national laws of the member states of the 

European Union is, as a result of official written public pronouncement by the European Union, 

no longer scheduled to proceed or is to be discontinued.] 

"Adjustment Day" means the First Trade Date and each subsequent calendar day (other than a 

Saturday or Sunday). 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 
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Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 
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(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Adjustment Price" means the [lowest [(in the case of Securities, for which "Long" is specified 

[in the "Long/Short" column in Table [●]] in § 1 of the Product and Underlying Data)]] [or 

respectively] [highest [(in the case of Securities, for which "Short" is specified [in the 

"Long/Short" column in Table [●]] in § 1 of the Product and Underlying Data)]] [price of the 

Underlying, as published by the Relevant Exchange] [price of the Underlying, as published by 

the Reference Market [(where one percentage point of the price published by the Reference 
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Market shall equate to one unit in the Base Currency)]] [the price, as published on the Screen 

Page for the Continuous Observation (or any successor page, which the Calculation Agent 

notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] [price of the 

Underlying, as published by the Index Sponsor or, respectively, the Index Calculation Agent] 

during the Observation Period. The Observation Period (the "Observation Period") is a period 

of five minutes following the occurrence of the Extraordinary Adjustment Event. In case the 

Observation Period ends after [the official close of trading for the Underlying [on the Relevant 

Exchange] [on the Reference Market] [, or respectively, on the Determining Futures Exchange]] 

[the Relevant Time Period], the Reference Price of the Underlying on the day of the 

Extraordinary Adjustment Event will be the Adjustment Price. If a Market Disruption Event 

occurs during the Observation Period, the Observation Period will be extended by the amount 

of time for which the Market Disruption Event occurred. In case the Market Disruption Event 

continues at the Close of Trading, the Calculation Agent will determine the Adjustment Price 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

An "Extraordinary Adjustment Event" has occurred if, with continuous observation [from 

the First Trade Date], the [price of the Underlying, as published by the Relevant Exchange] 

[price of the Underlying, as published by the Reference Market] [price, as published on the 

Screen Page for the Continuous Observation (or any successor page, which the Calculation 

Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] [price of the 

Underlying, as published by the Index Sponsor or, respectively, the Index Calculation Agent] at 

any point in time [on a Calculation Date][on a Relevant Calculation Date][during the Relevant 

Period]. 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data):] 

is equal to or lower than the Barrier.] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data):] 

is equal to or higher than the Barrier.] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8a 

 

335 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

"Barrier" means the Barrier determined as follows: 

(a) On the First Trade Date the Initial Barrier as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Barrier will be adjusted as follows: 

(b) On each Adjustment Day, the Barrier will be adjusted twice daily at the Start of 

Trading and after the Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Barrier (the "Barrier (Opening)") will be adjusted as 

follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Opening) = Strike (Opening) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Opening) = Strike (Opening) x (1 −  Spread)] 

(ii) Close of Trading 

Following the Close of Trading, the Barrier (the "Barrier (Closing)") will be 

adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Closing) = Strike (Closing) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Closing) = Strike (Closing) x (1 −  Spread)] 

On the First Trade Date, the adjustment will be made only after the Close of 

Trading. 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Barrier 

(the "Barrier (Reset)") will be adjusted as follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Reset) = Strike (Reset) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Reset) = Strike (Reset) x (1 −  Spread)] 

The Barrier shall be rounded up or down to six decimals, with 0.0000005 being rounded 

upwards and shall never be less than zero. 

The Calculation Agent will publish the Barrier after its specification on the Website of the Issuer 

under the respective product details. 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [[the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading [in the 

Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [Reference Rate Call Event] [,] [and]  

[FX Call Event] [,] [and] [Change in Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 
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[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

"Close of Trading" means the time at which the Relevant Reference Price is published. 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 
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determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

 (c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 

["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 
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BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

["Dividend Adjustment Date" means the day on which [a component of] the Underlying is 

traded ex dividend for the first time on the Relevant Exchange[s]. 

The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date an 

amount in the Underlying Currency determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner] on the basis of 

the dividend resolution of the Issuer of the [relevant component of the] Underlying which height 

depends on the Dividend Payment taking in consideration Taxes pursuant to § 3 of the General 

Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation (EC) 

No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the month of 

[January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Financing Costs" means for each Adjustment Day [the difference [(in the case of Securities, 

for which "Long" is specified [in the "Long/Short" column in Table [●]] in § 1 of the Product 

and Underlying Data)]] [or, respectively,] [the sum [(in the case of Securities, for which "Short" 

is specified [in the "Long/Short" column in Table [●]] in § 1 of the Product and Underlying 

Data)]] [of][: 

(a) the respective applicable Reference Rate on such Adjustment Day and 
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(b)] the respective applicable Risk Management Fee for such Adjustment Day in 

percentage per year multiplied with the Scaling Factor 

divided by 365 and multiplied by the number of calendar days since the last Adjustment 

Day (excluding) until the next Adjustment Day (including). 

The Financing Costs will be adjusted on each Financing Costs Adjustment Date. 

"Financing Costs Adjustment Date" means [each of the following days][:] 

[(a)] [each Trading Day] [each calendar day] [each calendar day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month], [and] [or] 

[(b) each Dividend Adjustment Date [and] [or] 

[([●]) [each] [the day after each] [the Calculation Date after each] Roll Over Date [and] 

[or]] 

[([●]) the day on which an adjustment becomes effective pursuant to Section 8 of the 

Special Conditions.]  

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

[(c) an Abandonment of System occur[s][;]] 
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[(●) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.] 

[([●]) [on a] [or] [on the [calendar day] [Calculation Date] [before] [after] a] Roll Over 

Date, a Market Disruption Event occurs and lasts until the [[[●] Calculation Date 

prior to the] [last trading day] [●] of the Relevant Futures Contract on the Reference 

Market] [insert other record date].] 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 
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["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 
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["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 
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(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [FX Calculation Date] [immediately following the] 

[[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation Date the 

immediately following Banking Day which is a FX Calculation Date shall be the FX Valuation 

Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Hypothetical Redemption Value" means the Hypothetical Redemption Value determined as 

follows: 

(a) On the First Trade Date the Initial Hypothetical Redemption Value as specified in 

§ 1 of the Product and Underlying Data. Subsequently, the Hypothetical 

Redemption Value will be adjusted as follows: 

(b) On each Adjustment Day, the Hypothetical Redemption Value will be adjusted 

twice daily at the Start of Trading and after the Close of Trading as follows: 
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(i) Start of Trading 

At the Start of Trading, the Hypothetical Redemption Value (the "Hypothetical 

Redemption Value (Opening)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Opening) =

(Relevant Reference Price (r-1) −  Strike (t-1)) x Ratio (t-1)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Opening) = (Strike (t-1) −

 Relevant Reference Price (r-1)) x Ratio (t-1)] 

(ii) Close of Trading 

Following the Close of Trading, the Hypothetical Redemption Value (the 

"Hypothetical Redemption Value (Closing)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Closing) = (Relevant Reference Price −

 Strike (Opening)) x Ratio (Opening)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Closing) = (Strike (Opening) −

 Relevant Reference Price) x Ratio (Opening)] 

On the First Trade Date, the adjustment will be made only after the Close of 

Trading. 

If on the respective Calculation Date an Extraordinary Adjustment Event has 

occurred, the Strike (Opening) and the Ratio (Opening) will respectively be equal 

to the last available Strike (Reset) and Ratio (Reset). 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective 

Hypothetical Redemption Value (the " Hypothetical Redemption Value (Reset)") 

will be adjusted as follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data:] 

Hypothetical Redemption Value (Reset) = (Adjustment Price −

 Strike (Opening)) x Ratio (Opening)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data:] 

Hypothetical Redemption Value (Reset) = (Strike (Opening) −

 Adjustment Price) x Ratio (Opening)] 

If on the respective Calculation Date an Extraordinary Adjustment Event has 

occurred, the Strike (Opening) and the Ratio (Opening) will respectively be equal 

to the last available Strike (Reset) and Ratio (Reset). 

[(d) On each Roll Over Date, the Hypothetical Redemption Value (Opening) will be 

adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data:] 

Hypothetical Redemption Value (Opening) = (New Reference Price −

 Strike (t − 1) − Roll Over Costs) x Ratio (t − 1)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data:] 

Hypothetical Redemption Value (Opening) = (Strike (t − 1) −

 New Reference Price − Roll Over Costs) x Ratio (t − 1)] 

The Hypothetical Redemption Value shall never be less than [EUR 0] [EUR 0.001] [●]. 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 
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judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 

[(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 
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Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if the Adjustment Price 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or lower than the Strike.] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or higher than the Strike[.] 

[as well as if the Reference Price on a Calculation Date 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or lower than the Strike.] 
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[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or higher than the Strike.]] 

"Leverage Factor" means the Leverage Factor as specified in § 1 of the Product and 

Underlying Data. 

"Leverage Adjustment Factor" means the Leverage Adjustment Factor calculated in 

accordance with the following formula: 

(Leverage Factor – 1) / Leverage Factor. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 
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[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Futures 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(f) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good 

faith][in the case of Securities governed by French law, insert: using its reasonable 
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judgment and acting in good faith][in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary for 

the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 
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(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 of the 

Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data. 

["New Reference Price" means the Relevant Reference Price of the New Relevant Futures 

Contract on the [Adjustment Date prior to the] [Calculation Date prior to the] Roll Over Date.] 

["Nominated Replacement Reference Rate" means the rate or benchmark as specified in § 1 

of the Product and Underlying Data.] 

["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product and 

Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio determined as follows: 

(a) On the First Trade Date the Initial Ratio as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Ratio will be adjusted as follows: 

(b) On each Adjustment Day, the Ratio will be adjusted twice daily at the Start of 

Trading and after the Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Ratio (the "Ratio (Opening)") will be adjusted as 

follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x 

Leverage Factor / Relevant Reference Price (r-1)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x 

Leverage Factor / Relevant Reference Price (r-1)] 

(ii) Close of Trading 

Following the Close of Trading, the Ratio (the "Ratio (Closing)") will be adjusted 

as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x  

Leverage Factor / Relevant Reference Price] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x (−1) x  

Leverage Factor / Relevant Reference Price] 

On the First Trade Date, the adjustment will be made only after the Close of 

Trading. 

[If on the respective calendar day an Extraordinary Adjustment Event has occurred, 

the Ratio (Closing) will be equal to the current Ratio (Reset).] 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Ratio 

(the "Ratio (Reset)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x Leverage Factor /

Adjustment Price] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 
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Ratio (Reset) = Hypothetical Redemption Value (Reset) x (−1) x  

Leverage Factor / Adjustment Price] 

[(d) On each Dividend Adjustment Date, the Ratio (Opening) will be adjusted based on 

the following formula: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x  

Leverage Factor / (Relevant Reference Price (r-1) − Dividend Deduction)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x  

Leverage Factor / (Relevant Reference Price (r-1) − Dividend Deduction)] 

[([●]) On each Roll Over Date, the Ratio (Opening) will be adjusted based on the 

following formula: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x  

Leverage Factor / New Reference Price] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x  

Leverage Factor / New Reference Price] 

The Calculation Agent will publish the Ratio after its specification on the Website of the Issuer 

under the respective product details. 

"Ratio (t-1)" means, with respect to a calendar day, the Ratio (Closing) on the immediately 

preceding calendar day 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Centre, which will be determined by the Calculation Agent [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 
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relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [the last published price of the Underlying [expressed in the 

Underlying Currency] [[on the Reference Market] [before [●] a.m. (Munich local time)] [as 

published on the Screen Page for Continuous Observation (or any successor page notified by 

the Calculation Agent pursuant to § 6 of the General Conditions)]] [Reference Price of the 

Underlying as specified in § 1 of the Product and Underlying Data [and published [on][by] the 

Reference Market] [(where one percentage point of the price of the Underlying published [by 

the Reference Market] corresponds to one standard unit of the Underlying Currency)].] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8a 

 

356 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

[In the case of Securities, with Currency Exchange Rates as Underlying, the following applies 

if Reference Rates are used in the Financing Costs: 

[The "Reference Rate" will be newly specified by the Calculation Agent on each Financing 

Costs Adjustment Date and is for each period starting with the respective Financing Costs 

Adjustment Date (excluding) up to the immediately following Financing Costs Adjustment 

Date (including) the difference between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the [Underlying Currency] [Numerator Currency] [for the 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)][which appears on the Reference Rate Screen Page[(1)]] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"), and 

(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 

Reference Rate] [the offer rate for deposits in the [Numerator Currency] 

[Underlying Currency] for the] [ [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)][which appears on the Reference Rate Screen 

Page[(2)]] [as of the Reference Rate Time] [on the last Trading Day of the 

immediately preceding calendar month] [for the [●] [last] Trading Day of the 

immediately preceding calendar month [on or around such Trading Day]] [(each an 

"Interest Determination Date")]. 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable [offer rate] [rate], the Calculation 

Agent will use the last rate published on the Reference Rate Screen Page [(1)] [or 

Reference Rate Screen Page [(2)].] 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available, or do[es] not display the applicable [offer rate] [rate] the Calculation 

Agent will determine the respective [offer rate] [rate] [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 
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Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Financing Costs Adjustment Date 

immediately following the commencement of such change and for the remaining term 

of the Securities taking into account the usual market practice for similar securities. Any 

such determination will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions.] 

[In the case of Securities, where the Underlying is a Share, an Index, a Commodity or a Futures 

Contract, the following applies if Reference Rates are used in the Financing Costs: 

[The "Reference Rate" will be newly specified by the Calculation Agent on each 

Financing Costs Adjustment Date and is for each period starting with the respective 

Financing Costs Adjustment Date (excluding) up to the immediately following 

Financing Costs Adjustment Date (including) [the] [insert Reference Rate] [the interest 

rate] [the interest fixing] [the overnight rate] [the overnight interest fixing] [of the] 

[insert Reference Rate]] [the offer rate for deposits in the Underlying Currency] [for the 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per annum)] 

[which appears on the Reference Rate Screen Page[(1)]] [as of the Reference Rate Time] 

[on the last Trading Day of the immediately preceding calendar month] [for the [●] [last] 

Trading Day of the immediately preceding calendar month [on or around such Trading 

Day]] (each an "Interest Determination Date").  

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will use the last 

rate published on the Reference Rate Screen Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  
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[[(a)]   request [each] [each principal offices] of the Reference Banks [in the Reference 

Rate Financial Centre] to provide its rates offered to prime banks in the interbank 

market for the Reference Rate Financial Centre at approximately the Reference 

Rate Time, on the respective Interest Determination Date for deposits in the 

Underlying Currency for the [maturity of one month] [respective Designated 

Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded 

if necessary to the nearest one [thousandth] [●] of a percentage point, with 

[0.0005] [●] being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks 

provides the Calculation Agent with such quotations, the [Calculation Agent will 

determine the Reference Rate] [respective Reference Rate will be the arithmetic 

mean (rounded as described above) of the rates quoted by major banks in the 

Reference Rate Financial Centre, determined by the Calculation Agent] [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner], at 

approximately the Reference Rate Time, on the respective Interest 

Determination Date for deposits in the Underlying Currency to leading European 

banks for the [maturity of one month] [respective Designated Maturity].] 

[Alternatively, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments, the Calculation Agent will] 

[[(b)]  determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day] is unable 

to determine the Reference Rate on the basis of the publication of the Reference 

Rate by an alternative authorized distributor or the administrator of the 

Reference Rate, the Calculation Agent will determine the Reference Rate [in the 

case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the 
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Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In 

doing so, it may in particular 

(i)   use a rate for the Reference Rate formally recommended by the 

administrator of the Reference Rate or, alternatively, by the supervisor of the 

Reference Rate [or the central bank for the [Specified Currency] [Underlying 

Currency]], or in the absence thereof  

(ii)   use the rate for the Reference Rate implemented by a futures exchange or 

alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

(iii)  use the average value of the last Reference Rates published at Reference 

Rate Time of the previous [five] [insert different number] [Banking Days] [insert 

different definition] prior to the respective Interest Determination Date.]]] 

[If [at the time specified (if any)] the Reference Rate Screen Page is not available, or 

does not display the applicable [offer rate] [rate], the Calculation Agent will determine 

the respective [offer rate] [rate] [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] introduces a change for the fixing for such rate by introducing 

new or additional fixings or by ceasing a specific fixing, then the Calculation Agent will 

determine [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] which fixing and publication 

shall be used as from the Financing Costs Adjustment Date immediately following the 

commencement of such change and for the remaining term of the Securities taking into 

account the usual market practice for similar securities. Any such determination will be 

notified by the Calculation Agent pursuant to § 6 of the General Conditions.] 

[The Reference Rate is 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data):] 
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not less than [0.25%] [●] and not greater than [15%] [●].]  

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data):] 

not less than [-15%][●].]] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 
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market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as specified 

[for the relevant Underlying Currency] in § [●] of the Product and Underlying Data.] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the relevant 

[Underlying Currency] [Numerator Currency]] in § [●] of the Product and Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the Reference 

Rate [(1)] is administered by an administrator who is registered in a register pursuant to Article 

36 of the Benchmark Regulation as specified in § [1][2] of the Product Data.] 

["Registered Benchmark Administrator for Reference Rate (2)" means that the Reference 

Rate (2) is administered by an administrator who is registered in a register pursuant to Article 

36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

["Relevant Calculation Date" means any Calculation Date on which the trading system 

XETRA® is open for general business.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 
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German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified [in "Underlying" of Table [●]] in § 2 of the Product and Underlying Data. 

[On each [[calendar day][Calculation Date] following the] Roll Over Date [at the Roll Over 

Time] the respective Futures Contract will be replaced by [the] [another] [next due] Futures 

Contract [specified in "Underlying" of Table [●] in § 2 of the Product and Underlying Data] [on 

the Reference Market] [with the same Reference Asset] [and] [with a remaining maturity of [at 

least one month] [insert other provision for the remaining maturity]] (the "New Relevant 

Futures Contract"), which from this moment on will be applied as the Relevant Futures 

Contract (the "Roll Over"). [The New Relevant Futures Contract will be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, insert: acting 

in accordance with relevant market practice and in good faith] [in the case of Securities governed 

by French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] and notified to the Security Holders pursuant to § 6 of the General 

Conditions.]] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 
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["Relevant Reference Price" means the Reference Price on the respective Calculation Date. 

With respect to an Adjustment Day which is not a Calculation Date, the last available Reference 

Price shall be the Relevant Reference Price. In the case of a Market Disruption Event on a 

Calculation Date which is continuing to the Start of Trading on the following Adjustment Day, 

the Issuer will determine the Relevant Reference Price [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

"Relevant Reference Price (r-1)" means, with respect to the respective Adjustment Day, the 

Reference Price on the immediately preceding Calculation Date. 

"Relevant Reference Price (final)" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms the risk 

premium for the Issuer. The Initial Risk Management Fee for the First Trade Date is specified 

in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the Risk Management 

Fee on each Financing Costs Adjustment Date [in the case of Securities governed by German 

law, insert: within its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] to the current market 

circumstances so that the ratio of the Risk Management Fee to the relevant market parameters 

(especially volatility of the Underlying, liquidity of the Underlying, hedging costs and lending 

costs (if any)) remains substantially unchanged. The adjusted Risk Management Fee is valid 

during the period of the respective [Financing Costs] Adjustment Date (excluding) to the 

immediately following [Financing Costs] Adjustment Date (including). The Risk Management 

Fee shall not be higher than [15 %] [●]. The Calculation Agent shall after its specification notify 

the valid Risk Management Fee in each case pursuant to § 6 of the General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined by 

the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum of the 

Maximum Roll Over Costs (including). 

The Roll Over Costs will be determined by the Issuer [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] and reflect the expenses incurred 
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by the Issuer in connection with a corresponding adjustment of its transactions, which it deems 

necessary in order to hedge its price and other risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other date]] 

[each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective Roll 

Over Date.] 

"Scaling Factor" means the Scaling Factor calculated according to the following formula: 

Leverage Factor / (1 – Leverage Factor) 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days following a 

transaction on the Relevant Exchange in [the securities that form the basis of] the Underlying, 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 
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"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Spread" means the Spread as specified in § 1 of the Product and Underlying Data. 

"Start of Trading" means [8] [●]  a.m. (Munich local time). 

"Strike" means the Strike determined as follows: 

(a) On the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Strike will be adjusted as follows: 

(b) On each Adjustment Day, the Strike will be adjusted twice daily at the Start of 

Trading and after the Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Strike (the "Strike (Opening)") will be adjusted as 

follows: 

Strike (Opening) = Relevant Reference Price (r-1) x  

Leverage Adjustment Factor x (1 + Financing Costs) 

(ii) Close of Trading 

Following the Close of Trading, the Strike (the "Strike (Closing)") will be adjusted 

as follows: 

Strike (Closing) = Relevant Reference Price x Leverage Adjustment Factor 

On the First Trade Date, the adjustment will be made only after the Close of 

Trading. 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Strike 

(the "Strike (Reset)") will be adjusted as follows: 

Strike (Reset) = Adjustment Price x Leverage Adjustment Factor 

[(d) On each Dividend Adjustment Date, the Strike (Opening) will be adjusted based on 

the following formula: 

Strike (Opening) = (Relevant Reference Price (r-1) − Dividend Deduction) x  

Leverage Adjustment Factor x (1 + Financing Costs)] 

[(e) On each Roll Over Date, the Strike (Opening) will be adjusted in accordance with 

the following formula: 
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Strike (Opening) = New Reference Price x Leverage Adjustment Factor x (1 + 

Financing Costs)] 

The Strike shall be rounded up or down to six decimals, with 0.0000005 being rounded 

upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

"Strike (t-1)" means, with respect to a calendar day, the Strike (Closing) on the immediately 

preceding calendar day. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 
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"Valuation Date" means [, subject to an extraordinary automatic exercise  as specified in § 3 

(5) of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the Calculation 

Date immediately following the Exercise Date on which the Exercise Right has been effectively 

exercised, or the Calculation Date immediately following the Call Date, as the case may be, on 

which the Issuer has exercised its Regular Call Right. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Calculation Date immediately following the Exercise Date on which the Exercise Right has 

been effectively exercised, or the Calculation Date immediately following the Call Date, as the 

case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Exercise Date on which the Exercise Right has been effectively exercised, or the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date is 

the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 
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§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder [subject to an 

Extraordinary Automatic Exercise pursuant to paragraph (5) below] on each Exercise Date 

prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph (4) of 

this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Minimum Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 
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The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, 

the Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the [Strike] [●] 

has been specified for the first time as [zero (0)] [●] [as well as following the day on which 

the respective Hypothetical Redemption Value (Closing) [[/] [x] FX for this Adjustment 

Day] has been specified for the first time as [EUR 0.2] [●][or below]], and the Differential 

Amount will be paid for each Security. [With respect to an Adjustment Day which is not a 

FX Calculation Date, the last available FX shall be applicable.] In case of an extraordinary 

automatic exercise the Extraordinary Automatic Exercise Date is deemed to be the 

respective Valuation date.] 

[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a) during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 
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If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Minimum Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price (final) - Strike) x Ratio [/ Conversion 

Factor] [/] [x] FX (final)] [/] [x] FX (1) (final)] [/] [x] FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price (final)) x Ratio [/ Conversion 

Factor] [/] [x] [FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.]
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Product Type 9: Call/Put COOL Securities 

[In the case of Call/Put COOL Securities, the following applies: 

§ 1 

Definitions 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 
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(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 
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basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any 

successor system thereto)] [is][are] open for business [and commercial banks and foreign 

exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 
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["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [,] [and]  [FX Call Event] [,] [and] [Change in Law] [and] [Hedging 

Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 9 

 

375 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

 (c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

["Conversion Factor" means the Conversion Factor as specified in § 1 of the Product and 

Underlying Data.] 

"COOL Amount" means the COOL Amount as specified in § 1 of the Product and Underlying 

Data. 

[In case of a share, an index a commodity or a currency exchange rate as Underlying, the following 

applies: 

"Determining Futures Exchange" means the futures exchange, on which respective 

derivatives of the Underlying [or – if derivatives on the Underlying are not traded – its 

components] [or derivatives on the [commodity][index] referenced by the Underlying] [or 

derivatives on [●]] (the "Underlying Linked Derivatives") are mostly liquidly traded; such 

futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 9 

 

376 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

In the event of such substitution, any reference to the Determining Futures Exchange in the 

Terms and Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as specified 

in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1][●] of the Product and 

Underlying Data.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 
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of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 
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[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 
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["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 
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["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with 

regard to the schedule for the subscription or issue, redemption and/or transfer of 

the shares in the Index Constituent Fund; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 
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market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith][in the case of Securities governed by French law, 

insert: using its reasonable judgment and acting in good faith][in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 9 

 

382 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the Relevant 

Exchange] [the price of the Underlying, as published by the Index Sponsor or, respectively, the 

Index Calculation Agent] [the Relevant Price [of the Underlying]] [the price, as published on 

the Screen Page for the Continuous Observation (or any successor page, which the Calculation 

Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] with 

continuous observation during the Knock-out Period at any time [during the Relevant 

Period][from the Beginning of the Knock-out Observation [on the First Trade Date] [on the First 

Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-out 

Period [(including)] [from the Beginning of the Knock-out Observation [on the First Trade Date] 

[on the First Day of the Knock-out Period]] to the Final Valuation Date [until the relevant time 

of publication [of all components] of the Relevant Reference Price [(including)]. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions; 
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(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 

Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to 

open for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 9 

 

384 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 
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(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

[In case a commodity is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX Screen 

Page]. [the settlement price of options and/or futures on the same Underlying with the same 

expiry as [the respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price").] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 9 

 

386 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

[In the case of a share or an index as Underlying, the following applies:  

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the 

General Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 
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Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the  [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert 

details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [ask] price [(to be found under [insert 

details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 
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(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the Underlying as specified in § 1 of the Product and Underlying Data. 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 
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§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount and, provided that no Knock-out Event has occurred, the COOL Amount from the 

Issuer. 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the right of the Security Holder to 

demand payment of the COOL Amount forfeits. 

(4) Payment: The Differential Amount and, if applicable, the COOL Amount will be paid on 

the Final Payment Date pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/ Conversion Factor] [x] 

[FX (final)] [/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 10: Inline Securities 

Product Type 11: Stay High/Stay Low Securities 

[In the case of Inline Securities and Stay High/Stay Low Securities, the following applies: 

§ 1 

Definitions 

[In the case of a futures contract referencing EU Emission Allowances as Underlying, the following 

applies: 

"Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing a 

Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the Council, 

Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of the Council 

and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as amended from 

time to time), as implemented by the national laws of the member states of the European Union 

is, as a result of official written public pronouncement by the European Union, no longer 

scheduled to proceed or is to be discontinued.] 

["Adjustable Product Data" means the Adjustable Product Data as specified in § 1 of the 

Product and Underlying Data.] 

["Adjustment Event" means each of the following events: 

[In the case of a share as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party which, as a result of a change in the legal and financial position, affects the 

Underlying, in particular a change in the company's fixed assets or capital (in 

particular capital increase against cash contribution, issuance of securities with 

options or conversion rights into shares, capital increase with company funds, 

distribution of special dividends, share splits, mergers, spin-offs of a business unit 

to another legally separate entity, liquidation, nationalisation); whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 
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case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]; 

(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives; 

(c) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

[In the case of an index as Underlying, the following applies: 

(a) an Index Replacement Event occurs; 

(b) any event which is economically equivalent to the above-mentioned event with 

regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

[In the case of currency exchange rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; 
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(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions; the termination of the license to use the Underlying [or the Reference 

Price] [or the [official] fixing] [of the Underlying] [or its components] [FX [(1) or 

FX (2), as the case may be,]] due to an unacceptable increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].]] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing System 

[and the Real Time Gross Settlement System operated by the Eurosystem (T2) (or any successor 

system thereto)] [is][are] open for business [and commercial banks and foreign exchange 

markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 
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["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" means 

the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time specified 

in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading during 

its regular trading hours.] 

["Call Event" means [each of the following events:] [Share Call Event] [Index Call Event] 

[Commodity Call Event] [Futures Call Event] [,] [and] [FX Call Event] [,] [and] [Change in 

Law] [and] [Hedging Disruption].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or  

(b) a change in relevant case law or administrative practice (including but not limited 

to the administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date of the Securities, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)].  

Whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 
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law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].]  

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance and 

execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

[In case a commodity is the Underlying, the following applies: 

"Commodity Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by 

the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner];  

(b) the quotation of the Underlying no longer occurs in the Underlying Currency[; 

 (c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 
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[In case of a share, an index, a commodity, a currency exchange rate or a futures contract as 

Underlying, the following applies: 

"Determining Futures Exchange" means the futures exchange, on which respective derivatives 

of the Underlying [or – if derivatives on the Underlying are not traded – its components] [or 

derivatives on the [commodity][index] referenced by the Underlying] [or derivatives on [●]] (the 

"Underlying Linked Derivatives") are mostly liquidly traded; such futures exchange shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]. 

In the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of quotation of the Underlying Linked Derivatives at the 

Determining Futures Exchange or a considerably restricted number or liquidity, it shall be 

substituted as the Determining Futures Exchange by another futures exchange that offers 

adequately liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions shall be deemed to refer to the Substitute Futures Exchange.] 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately following 

Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as specified 

in § 1 of the Product and Underlying Data. 
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"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

[In the case of futures contracts as Underlying, the following applies: 

"Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

[(c) an Abandonment of System occur[s][;]] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives]. 

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.]] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient of 

the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as reported 

and/or published [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient of 
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the exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the [Specified 

Currency] [Underlying Currency] each as reported and/or published [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen Page 

(or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange Rate][FX 

Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying [or 

its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 
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Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

 [([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per unit 

of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is also] 

specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per unit 

of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is also] 

specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 
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(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [[respective] Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 

["Hedging Disruption" means that under conditions which are economically substantially 

equivalent to those on the First Trade Date, the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; or  

(b) realise, reclaim or pass on proceeds from such transactions or assets; 

whether this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 
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judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

 [In the case of an index as Underlying, the following applies: 

["Index Calculation Agent" means the Index Calculation Agent as specified [in the column 

"Index Calculation Agent" in Table 2.1] in § 2 of the Product and Underlying Data.] 

"Index Call Event" means [each of the following events:] [that] 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

 [(b) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early][;] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

([●]) (i) the restriction of the issue of further shares in the Index Constituent Fund or of 

the redemption of existing shares in the Index Constituent Fund or the 

announcement of such restriction or other non-execution or (ii) a change with regard 

to the schedule for the subscription or issue, redemption and/or transfer of the shares 

in the Index Constituent Fund; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith][in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith][in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

([●]) payments on a redemption of shares in the Index Constituent Fund are made wholly 

or partly in kind (Sachleistungen) or not wholly in cash by no later than the time at 

which, in accordance with the documents of the Index Constituent Fund, a full 

payment in cash is customarily to be made; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith][in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith][in the case of Securities governed 
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by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner].] 

[In the case of an index referencing fund shares as Underlying, the following applies: 

"Index Constituent Fund" means a fund that is a constituent of the Underlying.] 

"Index Replacement Event" means each of the following events: 

(a) changes in the relevant index concept or the calculation of the Underlying, that 

result in a new relevant index concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant index concept or the original 

calculation of the Underlying; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner];  

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications of the Calculation Agent described in the Terms and Conditions; this 

also applies to the termination of the license to use the Underlying due to an 

unacceptable increase in license fees. 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.]] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

["Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data.] 
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A "Knock-out Event" has occurred if [the price of the Underlying, as published by the Relevant 

Exchange] [the price of the Underlying, as published by the Reference Market] [(whereby one 

percentage point of the price of the Underlying published by the Reference Market corresponds 

to one standard unit of the Underlying Currency)][the price of the Underlying, as published by 

the Index Sponsor or, respectively, the Index Calculation Agent] [the Relevant Price [of the 

Underlying]] [the price, as published on the Screen Page for the Continuous Observation (or any 

successor page, which the Calculation Agent notifies pursuant to § 6 of the General Conditions) 

(the "Relevant Price"),] with continuous observation during the Knock-out Period at any time 

[during the Relevant Period][from the Beginning of the Knock-out Observation [on the First 

Trade Date] [on the First Day of the Knock-out Period]] 

[(i) is on or below the Lower Knock-out Barrier or 

(ii) is on or above the Upper Knock-out Barrier.] 

[In the case of Securities, for which "Stay High" is specified in § 1 of the Product and Underlying 

Data: 

is on or below the Knock-out Barrier.  

In the case of Securities, for which "Stay Low" is specified in § 1 of the Product and Underlying 

Data: 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-out 

Period [(including)] [from the Beginning of the Knock-out Observation [on the First Trade Date] 

[on the First Day of the Knock-out Period]] to the Final Valuation Date [until the relevant time 

of publication [of all components] of [FX] [FX (1) and FX (2)]] [(including)]. 

["Lower Knock-out Barrier" means the Lower Knock-out Barrier as specified in § 1 of the 

Product and Underlying Data.] 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of a share as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to open 

for trading on a scheduled trading day during its regular trading sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange 

[or the trading of the Underlying Linked Derivatives on the Determining Futures 

Exchange] during its regular trading sessions; 

(c) the restriction on the general ability of market participants to enter into transactions 

in the Underlying or to obtain market prices for the Underlying on the Relevant 
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Exchange during regular trading sessions, [or to enter into transactions in 

Underlying Linked Derivatives on the Determining Futures Exchange or to obtain 

market prices there]; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of an index as Underlying, the following applies: 

(a) the failure of the Relevant Exchange [or the Determining Futures Exchange] to open 

for trading on a scheduled trading day during its regular trading sessions;  

(b) the suspension or restriction of trading for one or more of the [securities] 

[components] of the Underlying on the Relevant Exchange [or the trading of the 

Underlying Linked Derivatives on the Determining Futures Exchange] during its 

regular trading sessions.  

(c) the restriction on the general ability of market participants to enter into transactions 

in or obtain market prices for one or more of the [securities] [components] of the 

Underlying on the Relevant Exchange [or to enter into transactions in or obtain 

market prices for Underlying Linked Derivatives on the Determining Derivatives 

Exchange] during regular trading hours; 

(d) an early closing of trading by the Relevant Exchange [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Relevant Exchange [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Relevant Exchange [or Determining 

Futures Exchange] on that day and 
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(ii) the actual last time possible for the placement of orders in the system of 

the Relevant Exchange [or Determining Futures Exchange] on that day; 

(e) the suspension of, or failure, or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[In the case of an index referencing fund shares as Underlying, the following applies: 

(●) the temporary suspension or restriction of the redemption or issue of shares of the 

Index Constituent Fund at NAV;] 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith][in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith][in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].]  

[In the case of a commodity as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market; 

(b) the suspension or restriction of trading in Underlying Linked Derivatives on the 

Determining Futures Exchange; 

(c) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities  

Product Types 10 and 11 

 

406 

[In the case of a futures contract as Underlying, the following applies: 

[(a)] the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market[;] 

[([●]) the unavailability or the non-publication of a reference price which is necessary for 

the calculations or determinations described in the Terms and Conditions];] 

([●]) an early closing of trading by the Reference Market [or Determining Futures 

Exchange] prior to the scheduled closing of trading, unless such early closing is 

announced by the Reference Market [or Determining Futures Exchange] no later 

than one hour prior to the earlier of the following dates: 

(i) the actual closing of trading on the Reference Market [or Determining 

Futures Exchange] on that day and 

(ii) the actual last time possible for the placement of orders in the system of the 

Reference Market [or Determining Futures Exchange] on that day; 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Redemption Amount" means the Redemption Amount as specified in § 4 of the Special 

Conditions. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. [The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

[In case a commodity or a futures contract is the Underlying, the following applies: 

"Reference Market" means [the Reference Market as specified in § 2 of the Product and 

Underlying Data.][the market, on which the components of the Underlying are traded.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting in 
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good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in 

good faith and in a fair and reasonable manner].]] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [(whereby one percentage point of the price of the 

Underlying published by the Reference Market corresponds to one standard unit of the 

Underlying Currency)] [and as published by the Fixing Sponsor on the FX Screen Page]. [the 

settlement price of options and/or futures on the same Underlying with the same expiry as [the 

respective] Valuation Date of the Securities or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

[In case a commodity is the Underlying, the following applies: 

"Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

[In the case of a share or an index as Underlying, the following applies:  
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"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded; such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] [by notice pursuant to § 6 of the General 

Conditions] in accordance with their liquidity.] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation of the [components of the] Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the [components of the] Underlying  (the "Replacement 

Exchange"); such exchange shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Relevant Exchange in the Terms and Conditions shall 

be deemed to refer to the Replacement Exchange.] 

[In the case of futures contracts as Underlying, the following applies: 

"Relevant Futures Contract" is [as of the First Trade Date] [as of the Issue Date] the Futures 

Contract, as specified in § 2 of the Product and Underlying Data.] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [ask] price [(to be found under [insert details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions) and as determined by the Calculation Agent.] 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 
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["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

[In the case of a share as Underlying, the following applies: 

"Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency[;]  

[(c) the spin-off of a business unit to another legally separate entity[;]] 

 [([●]) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means [the Underlying as specified in § 1 of the Product and Underlying Data.] 

[the respective Relevant Futures Contract.] [In the case of futures contracts in percentage 

quotation as the underlying, the following applies: The prices of the Underlying will be 

published by the Reference Market as a percentage of the nominal amount. For the amounts 

payable under the securities, one percentage point of the price of the Underlying published by 

the Reference Market corresponds, however, to one standard unit of the Underlying Currency.] 

[The Underlying shall be administered by the Index Sponsor and calculated by the Index 

Calculation Agent.] 
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"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

["Upper Knock-out Barrier" means the Upper Knock-out Barrier as specified in § 1 of the 

Product and Underlying Data.] 

"Valuation Date" means the Final Valuation Date. 

[In the case of Stay High/Stay Low Securities, the following applies: 

"Warrant Type" means the Warrant Type as specified in § 1 of the Product and Underlying 

Data.] 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Redemption Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Redemption Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 
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§ 4 

Redemption Amount 

(1) Redemption Amount: The Redemption Amount is specified in § 1 of the Product and 

Underlying Data.]
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[Special Conditions that apply for all product types: 

§ 5 

[(intentionally left out)] 

[Issuer’s Regular Call Right][,] [Issuer’s Extraordinary Call Right] 

[(1) Issuer’s Regular Call Right: The Issuer may call the Securities in whole but not in part at 

each Exercise Date (the "Regular Call Right") and redeem them pursuant to § 4 (1) of the 

Special Conditions at the Differential Amount. In the case of such a call, [either the 

Calculation Date immediately following the Exercise Date, in the case of Securities related 

to Underlying, for which "Yes" is specified in the "Italian Underlying" column in Table [●] 

in § 2 of the Product and Underlying Data, or, in the case of Securities related to Underlying, 

for which "No" is specified in the "Italian Underlying" column in Table [●] in § 2 of the 

Product and Underlying Data, the Exercise Date,] [the Calculation Date immediately 

following the Exercise Date,] [the Exercise Date,] at which the Issuer exercises its Regular 

Call Right (the "Call Date") is deemed to be the Valuation Date. The Exercise Right 

remains unaffected until the Call Date. With the beginning of the Call Date all Exercise 

Rights forfeit. 

The Issuer will give notice of such call at least [Insert notice period] prior to the Call Date 

pursuant to § 6 of the General Conditions. Such notice shall be irrevocable and will specify 

the relevant Call Date. 

The Differential Amount will be paid five Banking Days after the Call Date pursuant to the 

provisions of § 6 of the Special Conditions.] 

[([●]) Issuer’s Extraordinary Call Right: Upon the occurrence of a Call Event the Issuer may call 

the Securities extraordinarily by giving notice pursuant to § 6 of the General Conditions and 

redeem the Securities at their Cancellation Amount. Such call shall become effective at the 

time indicated in the notice. [in the case of Securities governed by German law, insert: The 

application of §§ 313, 314 BGB remains reserved.] 

The "Cancellation Amount" shall be the fair market value of the Securities as of [the tenth 

Banking Day] [insert days] before the extraordinary call becomes effective, determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] under then prevailing 

circumstances. 

[The determination of the fair market value is based on the economic equivalent of the 

Issuer’s payment obligations to the Security Holders consistent with the provisions for the 
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redemption profile, interest or other additional amounts of the Securities that would 

otherwise be due after the day on which the extraordinary call becomes effective and which 

is adjusted for taking into consideration the following parameters as of [the [tenth] [insert 

number of days] Banking Day before] [the day when] the extraordinary call becomes 

effective: the price of the Underlying, the remaining time to maturity, the estimated 

volatility, the expected dividends (if applicable), the current market interest rate as well as 

the interest spread associated with the credit default risk of the Issuer and any other relevant 

market parameter that can influence the value of the Securities.] The Cancellation Amount 

will be paid within five Banking Days following the date as of which the extraordinary call 

becomes effective, or at the date specified in the above mentioned notice, as the case may 

be, pursuant to the provisions of § 6 of the Special Conditions.] 

§ 6 

Payments 

[In the case of Securities, where the Specified Currency is the Euro, the following applies: 

(1) Rounding: The amounts payable under the Terms and Conditions shall be rounded up or 

down to the nearest EUR 0.01, with EUR 0.005 being rounded upwards. However, at least 

the Minimum Amount shall be paid.] 

[In the case of Securities, where the Specified Currency is not Euro, the following applies: 

(1) Rounding: The amounts payable under the Terms and Conditions shall be rounded up or 

down to the smallest unit of the Specified Currency, with 0.5 of such unit being rounded 

upwards. However, at least the Minimum Amount shall be paid.] 

[In the case of Inline or Stay High/Stay Low Securities, the following applies: 

(1) (Intentionally left out)] 

(2) Business day convention: If the due date for any payment under the Securities (the 

"Payment Date") is not a Banking Day then the Security Holders shall not be entitled to 

payment until the next following Banking Day. The Security Holders shall not be entitled 

to further interest or other payments in respect of such delay. 

(3) Manner of payment, discharge: All payments shall be made to the Principal Paying Agent. 

The Principal Paying Agent shall pay the amounts due to the Clearing System to be credited 

to the respective accounts of the depository banks and to be transferred to the Security 

Holders. The payment to the Clearing System shall discharge the Issuer from its obligations 

under the Securities in the amount of such a payment. 
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[In the case of Securities governed by German law, Securities governed by French law and 

Securities governed by the laws of the Netherlands, the following shall apply: 

(4) Interest of default: If the Issuer fails to make payments under the Securities when due, the 

amount due shall bear interest on the basis of the default interest rate established by law. 

Such accrual of interest starts on the day following the due date of that payment (including) 

and ends on the effective date of the payment (including).] 

[In the case of Securities governed by Italian law, the following shall apply: 

(4) Interest of default: If the Issuer fails to make payments under the Securities when due, the 

amount due shall bear interest on the basis of the legal interest rate (‘Saggio degli Interessi 

legali’), pursuant to Section 1284 CC, without prejudice to any other mandatory provisions 

under Italian law. Such accrual of interest starts on the day following the due date of that 

payment (including) and ends on the effective date of the payment (including).] 

§ 7 

Market Disruptions 

(1) Postponement: Notwithstanding the provisions of § 8 of the Special Conditions, if a Market 

Disruption Event occurs on [a][the] Valuation Date [or Roll Over Date][or the [calendar 

day][Calculation Date][after][prior to] the Roll Over Date], the [respective] Valuation Date 

[or Roll Over Date] will be postponed to the next following Calculation Date on which the 

Market Disruption Event no longer exists. [Should a Market Disruption Event with respect 

to the Underlying occur during a Dissolution Period, the respective Dissolution Period will 

be extended by the time, the Market Disruption Event has lasted.][The Knock-out Period 

will be extended respectively.] 

[If a FX Market Disruption Event occurs on a FX Valuation Date, the respective 

FX Valuation Date will be postponed to the next following FX Calculation Date on which 

the FX Market Disruption Event no longer exists.] 

Any Payment Date relating to such Valuation Date[,] [or] [Dissolution Period] [or FX 

Valuation Date][or Roll Over Date] [, as the case may be,] shall be postponed if applicable. 

Interest shall not be payable due to such postponement. 

(2) Discretional valuation: Should the Market Disruption Event continue [at the [[●] 

Calculation Date before the][last Trading Day] [●] of the [Underlying][Relevant Futures 

Contract] at the Reference Market] [insert other date]] [for more than [30][Insert number 

of Banking Days] consecutive Banking Days] the Calculation Agent shall[, subject to the 

occurrence of a Futures Call Event,] determine [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 
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laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

[the respective Reference Price [or, respectively, the Exercise Price] [or FX] [or FX (1) 

and/or FX (2)] required for the calculations or, respectively, specifications described in the 

Terms and Conditions of these Securities] [or, respectively the Knock-out Amount] [a 

Reference Price] [a price of the Underlying (the "Disrupted Price")]. Such [Reference] 

[Disrupted] Price [or, respectively, Exercise Price] [or FX] [or FX (1) and/or FX (2)] shall 

be determined in accordance with prevailing market conditions at [10:00 a.m.][●] (Munich 

local time) [on the [31st][Insert number of following Banking Day] Banking Day] [or, if 

earlier,] [at the [[●] Calculation Date prior to the] [last Trading Day] [●] of the 

[Underlying][Relevant Futures Contract] at the Reference Market][insert other date]] 

taking into account the financial position of the Security Holders. [This [Reference] 

[Disrupted] Price][or FX (1) and/or FX (2)] shall be deemed to be the relevant price of the 

Underlying with respect to the determination of the occurrence of a Knock-out Event, even 

though it has not been published [by the Relevant Exchange] [by the Index Sponsor] [at the 

Reference Market] [on the FX Screen Page] [on the Screen Page for the Continuous 

Observation].] 

[If within these [30][Insert number of Banking Days] Banking Days traded Underlying 

Linked Derivatives expire and are settled on the Determining Futures Exchange, the 

settlement price established by the Determining Futures Exchange for the there traded 

Underlying Linked Derivatives will be taken into account in order to [conduct the 

calculations or, respectively, specifications described in the Terms and Conditions of these 

Securities] [determine the [Reference] [Disrupted] Price] [or FX (1) and/or FX (2)]. In that 

case, the expiration date for those Derivatives is the relevant Valuation Date.] 

[Should the FX Market Disruption Event continue for more than [30][Insert number of 

Banking Days] consecutive Banking Days, the Calculation Agent shall determine [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] the respective [ FX] [ FX (1) and/or FX (2)]. The [ FX] [FX (1) and/or 

FX (2)]-fixing required for the calculations or, respectively, specifications described in the 

Terms and Conditions of these Securities shall be determined in accordance with prevailing 

market conditions at [10:00 a.m.][●]  (Munich local time)on the [31st][Insert number of 

following Banking Day] Banking Day, taking into account the financial position of the 

Security Holders.] 
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[In the case of a share as Underlying, the following applies: 

§ 8 

Adjustments, Type of Adjustment, Replacement Specification, Notifications[, Authorisation 

with respect to the Central Register][, Legal Provisions] 

 

(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions (the "Adjustment"); whether an Adjustment is to be made shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out.  

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner], taking into account the Adjustment Goal. It will only make an 

Adjustment if such Adjustment is reasonable for the Security Holders as well as for the 

Issuer; whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

Within the context of an Adjustment the Calculation Agent proceeds as follows: 

(a) Adjustment in accordance with the Determining Futures Exchange: In general, the 

Calculation Agent will undertake the Adjustment in terms of content and timing in 

a way that to the greatest extent matches the designated Adjustment by the 

Determining Futures Exchange regarding the Underlying Linked Derivatives. The 

Calculation Agent is, however, also authorised to make an Adjustment if there is no 
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Adjustment made to the Underlying Linked Derivatives by the Determining Future 

Exchange. In this case the Calculation Agent will make the Adjustment, if any, in 

accordance with the rulebook of the Determining Futures Exchange with respect to 

the Underlying Linked Derivatives.  

(b) Deviating Adjustments: In particular in the following cases the Calculation Agent is 

authorised to make Adjustments deviating from the Adjustments made by the 

Determining Futures Exchange in order to take into account the Adjustment Goal 

in an appropriate manner:  

(i)  The Adjustment envisaged by the Determining Futures Exchange regarding 

the Underlying Linked Derivatives is impossible for the Issuer or the 

Calculation Agent or technically not feasible within reasonable economic 

efforts; whether this is the case shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)][in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in 

a fair and reasonable manner]; 

(ii) The Adjustment envisaged by the Determining Futures Exchange regarding 

the Underlying Linked Derivatives is unreasonable for Security Holders, the 

Calculation Agent or the Issuer (e.g. because the Issuer would have to 

breach internal trading restrictions in order to hedge its payment obligations 

under the Securities); whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in 

good faith and in a fair and reasonable manner]; or 

(iii) The Adjustment envisaged by the Determining Futures Exchange is not 

suitable to meet the Adjustment Goal; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the 

case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the 
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Netherlands, insert: acting in good faith and in a fair and reasonable 

manner]. 

(c) Reversal of Adjustment: If an Adjustment Event that has occurred subsequently 

ceases to exist (for example, if the effectiveness of a merger subsequently ceases 

to exist due to the agreement on the merger or a sovereign prohibition or lack of 

approval), the Calculation Agent shall be entitled to reverse a previously made 

Adjustment pursuant to this § 8 if this corresponds to the Adjustment Goal.  

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may undertake 

in particular the following measures in accordance with paragraph (1) above: 

(a) Adjustment of Adjustable Product Data: The Calculation Agent may redefine the 

Adjustable Product Data based on an adjustment factor (e.g. in case of a capital 

increase against cash contribution, issue of securities with options or conversion 

rights in shares, a capital increase from company funds, a distribution of special 

dividends or other measures undertaken by the company, that issued the Underlying 

or a third party, that impacts the computed value of the Underlying not only in an 

insignificant way, based on a change of a legal or economic situation, in particular 

a change of the fixed assets or equity of the company). 

(b) Replacement of the Underlying: In case of a take-over or a merger or similar 

measure with respect to the Underlying the Calculation Agent can replace the 

Underlying with the share of the successor of the issuer of the original Underlying 

or with another share of – inter alia – comparable liquidity and industry affiliation 

as the original Underlying (the "Replacement Underlying"). Furthermore, until 

completion of the take-over or merger (excluding), the Calculation Agent may 

determine that either the shares submitted for sale or submitted for exchange are to 

be the Replacement Underlying. 

In case of a split or a similar measure with respect to the Underlying the Calculation 

Agent may determine (i) a basket of shares and/or securities or (ii) a basket of shares 

and/or securities and a cash component to be the Replacement Underlying. The 

Calculation Agent may exclusively select, in deviation from the Adjustment made 

by the Determining Futures Exchange, the share with the highest market 

capitalisation or another share from the basket of shares determined by the 

Determining Futures Exchange with – inter alia – comparable liquidity and industry 

affiliation as the original Underlying to be the Replacement Underlying. In this case 

the Calculation Agent will, if necessary, determine an adjustment factor by itself to 

meet the Adjustment Goal and will undertake an Adjustment according to paragraph 

2 (a) above. 

If the Calculation Agent designates a Replacement Underlying, from the 

Adjustment Date on (as defined in paragraph (4) below), every reference to 
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Underlying in the Terms and Conditions shall be a reference to the Replacement 

Underlying, unless the context requires otherwise. 

(3) Replacement Specification: If a price of the Underlying published by the Relevant Exchange 

and required pursuant to the Terms and Conditions is subsequently corrected and the 

correction (the "Corrected Value") will be published by the Relevant Exchange after the 

original publication, but still within one Settlement Cycle, then the Calculation Agent will 

notify the Issuer of the Corrected Value without undue delay and shall again specify the 

respective value by using the Corrected Value (the "Replacement Specification") and 

publish it pursuant to § 6 of the General Conditions. 

(4) Notifications: All Adjustments as described in this § 8 and undertaken by the Calculation 

Agent as well as the designation of the time of the first application (the "Adjustment Date") 

take place by notification of the Securiy Holders according to § 6 of the General Conditions. 

Hereby reference is made to the aforementioned notifications.  

[([●])  Authorisation with respect to the Central Register: Further, the Issuer shall be deemed to 

be authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert: 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 
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[In the case of an index as Underlying, the following applies: 

§ 8 

[Adjustments, Type of Adjustment,] New Index Sponsor and New Index Calculation Agent, 

Replacement Specification [of the Reference Price] [, Notifications][, Authorisation with 

respect to the Central Register][, Legal Provisions] 

 

[(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions (the "Adjustment"); whether an Adjustment is to be made shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out. 

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner], taking into account the Adjustment Goal. It will only make an 

Adjustment if such Adjustment is reasonable for the Security Holders as well as for the 

Issuer; whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may, in 

particular and in accordance with paragraph (1) above, in particular, replace the Underlying 

with a Replacement Underlying and if necessary redefine the Adjustable Product Data. As 

a "Replacement Underlying" another index can be considered which is comparable to the 

original index with respect to the represented constituents, the consideration of returns and 
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distributions of the constituents included in the index (e.g. dividends) and, if applicable, 

fees and costs included in the index. 

If the Calculation Agent designates a Replacement Underlying, from the Adjustment Date 

on (as defined in paragraph [(●)] below, every reference to Underlying in the Terms and 

Conditions shall be a reference to the Replacement Underlying, unless the context requires 

otherwise.] 

([●]) New Index Sponsor and New Index Calculation Agent: If the Underlying is no longer 

determined by the Index Sponsor but rather by another person, company or institution (the 

"New Index Sponsor"), then all calculations or, respectively, specifications described in 

the Terms and Conditions shall occur on the basis of the Underlying as determined by the 

New Index Sponsor. In this case, any reference to the replaced Index Sponsor in the Terms 

and Conditions shall be deemed to refer to the New Index Sponsor. If the Underlying is no 

longer calculated by the Index Calculation Agent but rather by another person, company or 

institution (the "New Index Calculation Agent"), then all calculations or, respectively, 

specifications described in the Terms and Conditions shall occur on the basis of the 

Underlying as calculated by the New Index Calculation Agent. In this case, any reference 

to the replaced Index Calculation Agent in the Terms and Conditions shall be deemed to 

refer to the New Index Calculation Agent. 

([●]) Replacement Specification [of the Reference Price]: If a price of the Underlying published 

by the Index Sponsor or the Index Calculation Agent, as the case may be, pursuant to the 

Terms and Conditions is subsequently corrected and the correction (the "Corrected Value") 

will be published by the Index Sponsor or the Index Calculation Agent, as the case may be, 

after the original publication, [but still within one Settlement Cycle,] [but before the Final 

Payment Date,] then the Calculation Agent will notify the Issuer of the Corrected Value 

without undue delay and shall again specify and publish pursuant to § 6 of the General 

Conditions the relevant value by using the Corrected Value (the "Replacement 

Specification"). [However, if the Corrected Value is notified to the Calculation Agent less 

than two Banking Days before the day on which a payment shall occur that is partially or 

entirely determined by reference to the value of the Underlying, then the relevant value is 

not specified again.] 

([●]) Notifications: All Adjustments as described in this § 8 and undertaken by the Calculation 

Agent as well as the designation of the time of the first application (the "Adjustment Date") 

take place by notification of the Security Holder according to § 6 of the General Conditions. 

Hereby reference is made to the aforementioned notifications. 

[([●])  Authorisation with respect to the Central Register: Further, the Issuer shall be deemed to 

be authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 
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[In the case of Securities governed by German law, insert: 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 
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[In the case of commodities as Underlying, the following applies: 

§ 8 

Replacement Reference Market, [Replacement Reference Price,] Replacement Specification, 

Notifications[, Authorisation with respect to the Central Register][, Legal Provisions] 

 

(1) Replacement Reference Market: If a Reference Market Replacement Event occurs the 

Calculation Agent is authorised to replace the Reference Market with a Replacement 

Reference Market. As "Replacement Reference Market" another market can be 

considered on which there is usually sufficient liquid trading in the commodity which forms 

the Underlying; whether a replacement is to be made and which Replacement Reference 

Market is to be used shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The economic characteristics of the Securities shall remain as unchanged as possible, taking 

into account the interests of the Security Holders as well as the Issuer. The Calculation 

Agent will only make a replacement if the replacement is reasonable for the Security 

Holders as well as the Issuer; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. 

 If the Calculation Agent designates a Replacement Reference Market, from the Adjustment 

Date on (as defined in paragraph [(3)][(4)] below), every reference in the Terms and 

Conditions to Reference Market shall be a reference to the Replacement Reference Market, 

unless the context requires otherwise. 

[(2) Replacement Reference Price: If a Reference Price Replacement Event occurs, the 

Calculation Agent is authorised to replace the Reference Price with another official 

reference price published by the Reference Market (the "Replacement Reference Price") 

and, if necessary, redefine the Adjustable Product Data of these Securities; whether a 

replacement is to be made and which Replacement Reference Price is to be used shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. The economic 
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characteristics of the Securities shall remain as unchanged as possible, taking into account 

the interests of the Security Holders as well as the Issuer. The Calculation Agent will only 

make a replacement if the replacement is reasonable for the Security Holders as well as the 

Issuer; whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

 If the Calculation Agent designates a Replacement Reference Price, from the Adjustment 

Date on (as defined in paragraph (4)) below, every reference in the Terms and Conditions 

to Reference Price shall be a reference to the Replacement Reference Price, unless the 

context requires otherwise.] 

([●]) Replacement Specification: If a price of the [Underlying] [[of a] Futures Contract] that is 

published by the Reference Market and that is used pursuant to the Terms and Conditions 

is subsequently corrected and the correction (the "Corrected Value") is published by the 

Reference Market within [30] [90] [●] calendar days after the original publishing[, but 

before the Final Payment Date], the Calculation Agent will notify the Issuer of the Corrected 

Value without undue delay and shall again specify and publish the respective value pursuant 

to § 6 of the General Conditions by using the Corrected Value (the "Replacement 

Specification"). 

([●]) Notifications: All adjustments as described in this § 8 and undertaken by the Calculation 

Agent as well as the designation of the time of the first application (the "Adjustment Date") 

take place by notification of the Security Holders according to § 6 of the General Conditions. 

Hereby reference is made to the aforementioned notifications. 

[([●])  Authorisation with respect to the Central Register: Further, the Issuer shall be deemed to 

be authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert: 

([●])  Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]]  
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[In the case of futures contracts as Underlying, the following applies: 

§ 8 

Replacement Reference Market[, Replacement Underlying] [, Replacement Specification], 

Notifications[, Authorisation with respect to the Central Register][, Legal Provisions] 

 

(1) Replacement Reference Market: If a Reference Market Replacement Event occurs the 

Calculation Agent is authorised to replace the Reference Market with a replacement 

reference market. As "Replacement Reference Market" another futures exchange can be 

considered on which there is usually sufficient liquid trading with the Underlying; whether 

a replacement is to be made and which Replacement Reference Market is to be used shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)][in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. The economic 

characteristics of the Securities shall remain as unchanged as possible, taking into account 

the interests of the Security Holders as well as the Issuer. The Calculation Agent will only 

make a replacement if the replacement is reasonable for the Security Holders as well as the 

Issuer; whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)][in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

If the Calculation Agent designates a Replacement Reference Market, from the Adjustment 

Date on (as defined in paragraph ([●]) below), every reference in the Terms and Conditions 

to Reference Market shall be a reference to the Replacement Reference Market, unless the 

context requires otherwise.  

[(2) Replacement Underlying: If a Futures Replacement Event occurs, the Calculation Agent is 

authorised to replace the Underlying with the replacement futures contract announced by 

the Reference Market (the "Replacement Underlying"). If the Calculation Agent 

designates a Replacement Underlying, from the Adjustment Date on (as defined in 

paragraph ([●]) below), every reference in the Terms and Conditions to Underlying shall be 

a reference to the Replacement Underlying, unless the context requires otherwise; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)][in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 
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The economic characteristics of the Securities shall remain as unchanged as possible, taking 

into account the interests of the Security Holders as well as the Issuer. The Calculation 

Agent will only make a replacement if the replacement is reasonable for the Security 

Holders as well as the Issuer; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)][in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. 

([●]) Replacement Specification: If a price [of the Underlying][of [a][the] [Relevant] Futures 

Contract] that is published by the Reference Market and that is used pursuant to the Terms 

and Conditions, is subsequently corrected and the correction (the "Corrected Value") is 

published by the Reference Market within [30] [90] [●] calendar days after the original 

publishing[, but before the Final Payment Date], the Calculation Agent will notify the Issuer 

of the Corrected Value without undue delay and shall again specify and publish the 

respective value pursuant to § 6 of the General Conditions by using the Corrected Value 

(the "Replacement Specification").] 

([●])  Notifications: All adjustments as described in this § 8 and undertaken by the Calculation 

Agent as well as the designation of the time of the first application (the "Adjustment Date") 

take place by notification of the Security Holders according to § 6 of the General Conditions. 

Hereby reference is made to the aforementioned notifications. 

[([●])  Authorisation with respect to the Central Register: Further, the Issuer shall be deemed to 

be authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.]  

[In the case of Securities governed by German law, insert: 

([●])  Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]  
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[In the case of Currency Exchange Rates as Underlying, the following applies: 

§ 8 

Adjustments, Type of Adjustment, Replacement Specification, Notifications[, Authorisation 

with respect to the Central Register][, Legal Provisions] 

(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions of these Securities (the "Adjustment"); whether an Adjustment 

is to be made shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out.  

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner], taking into account the Adjustment Goal. It will only make an Adjustment if such 

Adjustment is reasonable for the Security Holders as well as for the Issuer; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may undertake 

in particular the following measures in accordance with paragraph (1) above: 

(a) Replacement of [the] [a] FX Exchange Rate: The Calculation Agent may, in the 

event of a currency reform or currency conversion with respect to [the] [a] FX 

Exchange Rate, replace the [relevant] FX Exchange Rate with a Replacement 

Exchange Rate and, if necessary, redefine the Product and Underlying Data. The 

"Replacement Exchange Rate" can be another exchange rate which is composed 
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of the currency of the original FX Exchange Rate not affected by the Adjustment 

Event and the new or amended currency of the country, region or jurisdiction 

affected by the currency reform or currency conversion in its function as legal means 

of payment and/or official currency unit. The Calculation Agent may, if available, 

take into account an [officially published] conversion rate. If the Calculation Agent 

determines a Replacement Exchange Rate with regard to [the] [an] FX Exchange 

Rate, any reference in the Terms and Conditions to the [relevant] FX Exchange Rate 

shall be deemed to be a reference to the Replacement Exchange Rate as of the 

Adjustment Date (as defined in paragraph (4) below), unless the context indicates 

otherwise. 

(b) Replacement FX: In the event that the method of determination and/or 

publication of the fixing of [the] [a] FX Exchange Rate by the Fixing Sponsor is 

changed in a manner that is not merely insignificant, the Calculation Agent may 

replace the [relevant] FX by another method for the fixing and publication of the 

FX Exchange Rate [affected by the Adjustment Event] (the "Replacement FX") 

and, if necessary, redefine the Product and Underlying Data. The "Replacement 

FX" may be, in particular, a fixing for the [relevant] FX Exchange Rate officially 

published by a central bank or any other determination and publication of the 

[relevant] FX Exchange Rate by an established provider of market data. If the 

Calculation Agent determines a Replacement FX with respect to [a] FX, any 

reference in the Terms and Conditions to the [relevant] FX shall be deemed to 

be a reference to the Replacement FX as of the Adjustment Date (as defined in 

paragraph (4) below), unless the context indicates otherwise. 

(c) Replacement of the Fixing Sponsor: In the event that [the] [an] FX Exchange 

Rate is no longer determined and published by the Fixing Sponsor, the 

Calculation Agent has the right to determine the calculations or determinations 

described in the Terms and Conditions on the basis of the determinations and 

publications of another person, company or institution (the "New Fixing 

Sponsor"). If necessary, the Calculation Agent may also determine a 

Replacement FX in accordance with subparagraph (b) above. If the Calculation 

Agent determines a New Fixing Sponsor, then, as of the Adjustment Date (as 

defined in paragraph (4) below), any reference in the Terms and Conditions to 

the Fixing Sponsor shall be deemed to be a reference to the New Fixing Sponsor, 

unless the context indicates otherwise. 

(3) Replacement Specification: If a rate of the FX Exchange Rate as determined and 

published by the Fixing Sponsor and used by the Calculation Agent according to the 

Terms and Conditions will be subsequently corrected and the correction (the 

"Corrected Value") will be published by the Fixing Sponsor after the original 

publication but prior to the Final Payment Date, the Calculation Agent will notify the 

Issuer of the Corrected Value without undue delay and shall again determine the 

respective value by using the Corrected Value (the "Replacement Specification") and 
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notify the Issuer pursuant to § 6 of the General Conditions. However, if the Corrected 

Value is notified to the Calculation Agent less than two Banking Days before the day 

on which a payment shall occur that is partially or entirely determined by reference to 

the rate of the Underlying, then the relevant value is not specified again. 

(4) Notifications: All Adjustments as described in this § 8 and undertaken by the Calculation 

Agent as well as the designation of the time of the first application (the "Adjustment Date") 

take place by notification of the Security Holder according to § 6 of the General Conditions. 

Hereby reference is made to the aforementioned notifications. 

[([●])  Authorisation with respect to the Central Register: Further, the Issuer shall be deemed to 

be authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert:  

([●])  Legal Provisions: The application of §§ 313, 314 BGB remains reserved.] 
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[In the case of Compo Securities, the following applies: 

§ 9 

New Fixing Sponsor, Replacement Exchange Rate[, Authorisation with respect to the 

Central Register][, Legal Provisions] 

(1) New Fixing Sponsor: In the event that [the [FX] Exchange Rate] [FX] [FX (1) and/or FX 

(2)] [FX Exchange Rate (1) and/or FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be reported 

and/or published by the Fixing Sponsor, any such other exchange rate fixing] is no longer 

determined, reported and/or published by the Fixing Sponsor or, in case of a not only 

immaterial modification in the method of determination and/or publication of [the [FX] 

Exchange Rate] [FX [(1)]] [FX (1) and/or FX (2)] [FX Exchange Rate (1) and/or FX 

Exchange Rate (2)] [or, if FX [(1) or FX (2)] is derived by the Calculation Agent from other 

exchange rate fixings scheduled to be reported and/or published by the Fixing Sponsor, any 

such other exchange rate fixing] by the Fixing Sponsor (including the time of the 

determination, reporting and/or publication), the Calculation Agent has the right [, in 

particular,] to determine the calculations or, respectively, specifications of the Calculation 

Agent described in the Terms and Conditions of these Securities on the basis of the 

determinations and publications by another person, company or institution (the "New 

Fixing Sponsor"). The Calculation Agent shall determine [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

whether such event occurs and which other person, company or institution shall in the future 

act as the New Fixing Sponsor (the "New Fixing Sponsor"). [If necessary, the Calculation 

Agent shall also newly determine [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] the FX Screen Page (the 

"New FX Screen Page").] The New Fixing Sponsor[, the New FX Screen Page] and the 

time of [its] [their] first application shall be published pursuant to § 6 of the General 

Conditions. In this case, any reference to the replaced Fixing Sponsor [and to the FX Screen 

Page] in the Terms and Conditions of these Securities shall be deemed to refer to the New 

Fixing Sponsor [and to the New FX Screen Page].   

(2) Replacement Exchange Rate: In the event that [the FX Exchange Rate] [FX] [FX (1) and/or 

FX (2)] [FX Exchange Rate (1) and/or FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be reported 
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and/or published by the Fixing Sponsor, any such other exchange rate fixing] is no longer 

determined, reported and/or published, the calculations or, respectively, specifications 

described in the Terms and Conditions of these Securities shall occur on the basis of price 

of the [[FX] Exchange Rate] [FX] [FX (1) and/or FX (2)] [FX Exchange Rate (1) and/or 

FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is derived by the Calculation Agent from 

other exchange rate fixings scheduled to be reported and/or published by the Fixing Sponsor, 

any such other exchange rate fixing] determined, reported and/or published on the basis of 

another method, which will be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] (the "Replacement Exchange Rate"). The Replacement Exchange Rate and the 

time of its first application shall be published pursuant to § 6 of the General Conditions. In 

this case, any reference to [the replaced FX Exchange Rate] [the replaced FX] [the replaced 

FX (1) and/or FX (2)] [the replaced FX Exchange Rate (1) and/or FX Exchange Rate (2)] 

[or, if FX [(1) or FX (2)] is derived by the Calculation Agent from other exchange rate 

fixings scheduled to be published by the Fixing Sponsor, any such other exchange rate 

fixing] in the Terms and Conditions shall be deemed to refer to the Replacement Exchange 

Rate. 

[In the case of Securities governed by German law, insert:  

[(3)  Authorisation with respect to the Central Register: The Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. (c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert: 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 
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[In the case of floating rate Securities with a Reference Rate, the following applies: 

§ [9][10] 

Replacement Reference Rate, Adjustments, Interest Rate Adjustment Factor or Spread, 

Notifications [, Authorisation with respect to the Central Register][, Legal Provisions] 

[[(1)] Replacement Reference Rate: Upon the occurrence of a Reference Rate Cessation Event on 

or preceding an Interest Determination Date, the Reference Rate will be replaced by the 

Calculation Agent with an economically suitable reference rate (the "Replacement 

Reference Rate"). The Reference Rate should be replaced by [the Nominated Replacement 

Reference Rate] [or, if as of the relevant point in time the Nominated Replacement 

Reference Rate is no longer available, ceased to exist or may not be used under the 

Securities,] [a Replacement Reference Rate] that pursuant to the following sequence of 

adjustment methods (each an "Adjustment Method Level") 

(a) has been publicly and permanently declared as the replacement for the original 

Reference Rate by the administrator of the Reference Rate, the relevant central bank or 

a supervisory authority and may be used as a Replacement Reference Rate in 

accordance with the governing law of the Securities, or – in the event and as long as this 

is not the case –  

(b) is typically used as a replacement reference rate for comparable securities (in particular 

with a view to the Underlying Currency, the type of interest payment and the term), or 

– in the event and as long as this is not the case –  

(c) is typically used as a reference rate for (x) interest rate swaps (fixed/floating interest) in 

the Underlying Currency or (y) exchange traded interest futures with a comparable term, 

or – in the event and as long as this is not the case –  

(d) is determined by the Issuer [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner] with a 

view to the Underlying Currency and the [expected term] [Designated Maturity] in a 

reasonable economical manner, based on the general interest rate level at the relevant 

point in time in [Germany] [●]. 

The Replacement Reference Rate is – subject to the occurrence of a new Reference Rate 

Cessation Event – applicable to all subsequent interest periods. With respect to subsequent 

Interest Determination Dates, however, a new adjustment may be made with respect to the 

preceding Reference Rate Cessation Event if an adjustment based on a prior ranking 

Adjustment Method Level pursuant to the sequence (a) to (d) is then possible at that time. 
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This includes the change from a daily interest rate previously selected under a specific 

Adjustment Method Level to a previously unpublished term-based interest rate. 

(2)  Adjustments: If necessary, the Calculation Agent will make further adjustments to the Terms 

and Conditions of the Securities [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. This includes in particular: 

(a)  the method of calculation or determination of the Financing Costs; this includes the 

application of an interpolation or a calculation by means of a formula on a daily 

interest basis; 

(b)  the method for determination of the Reference Rate (including any rounding rules); 

(c)  the Designated Maturity, which can be shortened or extended; 

(d)  the relevant Screen Page [, Reference Rate Time and/or Reference Rate Financial 

Centre]; 

(e) the Interest Determination Dates, and/or 

(e)  the business day convention according to § 6 (2) of the Special Terms and 

Conditions. 

Such adjustments shall enable the Calculation Agent  

(i)  to use the Replacement Reference Rate in accordance with the then prevailing 

market practice  

or – to the extent that the Calculation Agent determines that the application of 

any part of such prevailing market practice is not technically feasible, a 

prevailing market practice for the Replacement Reference Rate does not exist or 

does not lead to economically meaningful results –  

(ii) to use the Replacement Reference Rate in such a manner as determined by the 

Calculation Agent necessary for its use as the Replacement Reference Rate for 

the Securities; whether this is the case shall be determined by the Calculation 

Agent at [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 
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by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. 

(3)  Interest Rate Adjustment Factor or Spread: In addition to an adjustment under paragraph 

(2), the Calculation Agent may also determine an adjustment factor or spread for the 

purpose of determining or calculating the Financing Costs [in order to achieve, as far as 

possible, a result that reflects the economic substance of the Securities prior to the 

occurrence of the Reference Rate Cessation Event. What is appropriate to reflect the 

economic substance of the Securities in a given case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner].] [in such a way that the financial position of the 

Security Holders remains unchanged to the greatest extent possible.] 

(4)  Notifications: The Calculation Agent shall notify the Issuer without undue delay of the 

Replacement Reference Rate pursuant to paragraph (1) and the adjustments and 

determinations made pursuant to paragraphs (2) and (3) as well as the date of first 

application, who will notify the Security Holders and any exchange, on which the Securities 

are listed and whose provisions require a notification to the exchange pursuant to § 6 of the 

General Conditions of the Securities. 

[In the case of Securities governed by German law, insert: 

[(5)  Authorisation with respect to the Central Register:: The Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph 1 no. 2 lit. (c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 
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VIII. CONDITIONS OF THE SECURITIES INCORPORATED BY REFERENCE IN 

THE SECURITIES NOTE 

The Issuer may pursuant to the Base Prospectus also: 

• open a new public offer of Securities already issued under a Previous Prospectus,  

• continue a previous public offer of Securities already issued under a Previous Prospectus, 

• re-open a previous public offer of Securities already issued under a Previous Prospectus, 

• continue a previous public offer of the Securities already issued under a Predecessor Base 

Prospectus, 

• apply for admission to trading of the Securities already issued under a Previous Prospectus, and  

• publicly offer an additional issuance volume of a series of Securities already issued under a 

Previous Prospectus (Increase). 

(in each case see section "III.E. Public offer and admission to trading under the Base Prospectus").  

Therefore, the following Conditions of the Securities in the relevant Previous Prospectus are hereby 

incorporated by reference into this Securities Note:  

• the Conditions of the Securities set out on pages 84 to 207 of the Base Prospectus of 

UniCredit Bank AG dated 18 December 2017 for the issuance of Knock-out Securities and 

Warrants, 

• the Conditions of the Securities set out on pages 88 to 224 of the Base Prospectus of 

UniCredit Bank AG dated 7 February 2018 for the issuance of Knock-out Securities and 

Warrants,  

• the Conditions of the Securities set out on pages 87 to 226 of the Base Prospectus of 

UniCredit Bank AG dated 22 March 2018 for the issuance of Knock-out Securities and 

Warrants,  

• the Conditions of the Securities set out on pages 90 to 231 of the Base Prospectus of 

UniCredit Bank AG dated 14 March 2019 for the issuance of Knock-out Securities and 

Warrants, as supplemented by the Supplements dated 22 March 2019, 10 April 2019 and 

10 May 2019,  

• the Conditions of the Securities set out on pages 89 to 242 of the Base Prospectus of 

UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-out Securities and 

Warrants,  
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• the Conditions of the Securities set out on pages 100 to 304 of the Base Prospectus of 

UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-out Securities and 

Warrants,  

• the Conditions of the Securities set out on pages 104 to 329 of the Base Prospectus of 

UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-out Securities and 

Warrants,  

• the Conditions of the Securities set out on pages 120 to 421 of the Securities Note of 

UniCredit Bank AG dated 26 April 2022 for the issuance of Knock-out Securities and 

Warrants,  

• the Conditions of the Securities set out on pages 123 to 436 of the Securities Note of 

UniCredit Bank AG dated 29 March 2023 for the issuance of Knock-out Securities and 

Warrants, as supplemented by the Supplement dated 20 December 2023, and 

• the Conditions of the Securities set out on pages 124 to 436 of the Securities Note of 

UniCredit Bank GmbH dated 4 March 2024 for the issuance of Knock-out Securities and 

Warrants, as amended by the supplement dated 22 May 2024. 

A list setting out all information incorporated by reference is provided on page 452 et seq. 
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IX. FORM OF FINAL TERMS  

The following form of Final Terms will be used for the public offer and/or admission to trading of 

Securities under the Base Prospectus for the purposes set out under section III.E.1, III.E.2, III.E.4, 

III.E.5.: 

Final Terms 

dated [•] 

UniCredit Bank GmbH 

Legal Entity Identifier (LEI): 2ZCNRR8UK83OBTEK2170 

[Public offer of] 

[Continuation of the public offer of] 

[Reopening of the public offer of] 

[Admission to trading of] 

[Insert title of the Securities][(Increase)] 

(the "Securities") 

relating to the 

Base Prospectus for Knock-out Securities and Warrants  

 

under the 

Euro 50,000,000,000 

Debt Issuance Programme of 

UniCredit Bank GmbH 

 

These final terms (the "Final Terms") have been prepared for the purposes of Regulation (EU) 

2017/1129, in the version valid at the date of the Base Prospectus, (the "Prospectus Regulation" 

and "PR") and must be read in conjunction with the Base Prospectus and any supplements thereto 

pursuant to Article 23 of the PR (the "Supplements") in order to obtain all the relevant information. 

The Base Prospectus for Knock-out Securities and Warrants (the "Base Prospectus") comprises the 

Securities Note for Knock-out Securities and Warrants dated 12 February 2025 (the "Securities 

Note") and the Registration Document of UniCredit Bank GmbH dated 10 April 2024  (the 

"Registration Document"). 

The Securities Note, the Registration Document, any Supplements and these Final Terms [as well 

as an additional copy of the summary of the particular issuance] are published in accordance with 

Article 21 of the PR on [ www.onemarkets.de [(for investors in [the Federal Republic of Germany] 

[and] Luxembourg])] [,] [and] [ www.onemarkets.cz (for investors in the Czech Republic)] [,] [and] 

http://www.onemarkets.cz/
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[ www.bourse.unicredit.fr (for investors in France)] [,] [and] [ www.investimenti.unicredit.it (for 

investors in Italy)] [,] [and] [ www.onemarkets.nl (for investors in the Netherlands)] [,] [and] [ 

www.onemarkets.at (for investors in the Republic of Austria)] [and] [ www.bolsa.unicredit.es (for 

investors in Spain)] (along with the respective product details which will be available if the WKN 

or the ISIN is typed in the search function).  

[An issue specific summary is annexed to these Final Terms.] 

[The validity of the above mentioned Base Prospectus, under which the Securities described in 

these Final Terms are issued, ends on 12 February 2026. From this point in time, these Final 

Terms are to be read together with the latest base prospectus for Knock-out Securities and 

Warrants of UniCredit Bank GmbH (including the information incorporated by reference in the 

latest base prospectus from the base prospectus, under which these securities have initially been 

issued) which follows the Base Prospectus. The latest base prospectus for Knock-out Securities 

and Warrants of UniCredit Bank GmbH will be published on [ 

www.onemarkets.de/basisprospekte [(for investors in [the Federal Republic of Germany] [and] 

Luxembourg])] [,] [and] [ www.onemarkets.cz (for investors in the Czech Republic)] [,] [and] [ 

www.bourse.unicredit.fr (for investors in France)] [,] [and] [ www.investimenti.unicredit.it (for 

investors in Italy) [,] [and] [ www.onemarkets.nl (for investors in the Netherlands)] [,] [and] [ 

www.onemarkets.at (for investors in the Republic of Austria)] [and] [ www.bolsa.unicredit.es (for 

investors in Spain)].] 

[In case of Securities, which in each case, have been publicly offered or admitted to trading for the 

first time on the basis of a previous base prospectus, the following applies: 

These Final Terms are to be read in conjunction with the Securities Note as well as the Description 

of the Securities and the Conditions of the Securities as included in the [base prospectus] [securities 

note] of UniCredit Bank [AG][GmbH] [(formerly operating as UniCredit Bank AG which changed 

its legal form and its legal name to UniCredit Bank GmbH on 15 December 2023)]  dated [18 

December 2017 for the issuance of Knock-out Securities and Warrants] [7 February 2018 for the 

issuance of Knock-out Securities and Warrants] [22 March 2018 for the issuance of Knock-out 

Securities and Warrants] [14 March 2019 for the issuance of Knock-out Securities and Warrants, 

as supplemented by the supplements dated 22 March 2019, 10 April 2019 and 10 May 2019] [8 July 

2019 for the issuance of Knock-out Securities and Warrants] [12 June 2020 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplement dated 21 May 2021] [1 

June 2021 for the issuance of Knock-out Securities and Warrants, as supplemented by the 

supplements dated 22 December 2021 and 29 March 2022] [26 April 2022 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplements dated 3 May 2022 and 6 

September 2022] [29 March 2023 for the issuance of Knock-out Securities and Warrants, as 

supplemented by the supplement dated 20 December 2023] [4 March 2024 for the issuance of 

Knock-out Securities and Warrants, as supplemented by the supplement dated 14 March 2024 and 

22 May 2024 ], the validity of which ended on [insert date] which are incorporated by reference 

into the Securities Note.] 

http://www.bourse.unicredit.fr/
http://www.investimenti.unicredit.it/
http://www.onemarkets.nl/
http://www.bolsa.unicredit.es/
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SECTION A – GENERAL INFORMATION 

Product Type: 

[Call Warrants with European exercise] [Put Warrants with European exercise] [(Product Type 1)] 

[Call Warrants with American exercise] [Put Warrants with American exercise] [(Product Type 2)] 

[Call Discount Warrants] [Put Discount Warrants] [(Product Type 3)] 

[Call Turbo Securities] [Put Turbo Securities] [(Product Type 4)] 

[Call Turbo Open End Securities] [Put Turbo Open End Securities] [(Product Type 5)] 

[Call X-Turbo Securities] [Put X-Turbo Securities] [(Product Type 6)] 

[Call X-Turbo Open End Securities] [Put X-Turbo Open End Securities] [(Product Type 7)] 

[Call Mini Future Securities] [Put Mini Future Securities] [(Product Type 8)] 

[Long Factor Mini Future Securities] [Short Factor Mini Future Securities] [(Product Type 8a)] 

[Call COOL Securities] [Put COOL Securities] [(Product Type 9)] 

[Inline Securities] [(Product Type 10)] 

[Stay High Securities] [Stay Low Securities] [(Product Type 11)] 

[(Non-Quanto Securities)] [(Compo Securities)] 

 

Offer and Sale of the Securities: 

Information on the offer: 

[Insert, if there will be no public offer of the Securities: 

Not applicable. The Securities will be admitted to a regulated market.] 

[Insert, if Securities will be publicly offered: 

Starting from [Insert the day of the first public offer] [Insert start of the new public offer], the 

Securities described in the Final Terms will be continuously offered for sale.]  

[The Issuer undertakes to provide liquidity in normal market conditions [through bid and offer 

quotes] [and to apply on a best effort basis a spread between bid and offer quotes in a range of 

[•] %.].] 

[The public offer may be terminated by the Issuer at any time without giving any reason.] 

[The effectiveness of the offer is subject to [the adoption of the admission provision for trading by 

[insert market(s) or trading venue(s)] prior to the Issue Date] [the confirmation, prior to the Issue 

Date, by [Insert relevant market(s) or trading venue(s)] on the admissibility of the payoff with 

start of trading on the [insert number of days] business day following the Issue Date].The Issuer 

undertakes to request the admission to trading on [insert market(s) or trading venue(s)] in time for 

the adoption of the admission provision by the Issue Date.] 
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[In the case of Securities being offered to Italian consumers, the following applies: 

[Subscription orders are irrevocable [,] [except for provisions [in respect to the "door to door 

selling", in relation to which the subscription orders will be accepted starting from [Insert first day 

of subscription period] to [Insert last day of door to door subscription period]] [and] [in respect to 

the "long distance technique selling", in relation to which subscription orders will be accepted 

starting from [Insert first day of subscription period] to [Insert last day of long distance technique 

selling subscription period]] – unless closed in advance and without previous notice –] and will be 

satisfied within the limits of the maximum number of Securities on offer.] 

[The Securities can be placed by the relevant Distributor through ["door to door selling" (through 

financial sales agents, pursuant to the articles 30 and 31 of the Italian Legislative Decree 24 

February 1998, n. 58)] [or] ["long distance technique selling" (pursuant to the article 67-duodecies, 

Par. 4 of the Italian Legislative Decree 6 September 2005, n. 206)]. Therefore, the effects of the 

subscription agreements will be suspended [for seven days, with reference to those "door to door 

selling"] [,] [and] [for fourteen days, with reference to "long distance technique selling"], from the 

date of the subscription by the investors. Within such terms, the investor can withdraw by means 

of a notice to the financial promoter or the Distributors without any liability, expenses or other fees 

according to the conditions indicated in the subscription agreement.]] 

Issue Date of the Securities: 

Issue Date: [Insert issue date]15 

[The Issue Date for each Security is specified in § 1 of the Product and Underlying Data.] 

Issue Volume of the Securities: 

The [Issue Volume] of [the] [each] Series [offered] [issued] under and described in these Final 

Terms is specified in § 1 of the Product and Underlying Data. 

The [Issue Volume] of [the] [each] Tranche [offered] [issued] under and described in these Final 

Terms is specified in § 1 of the Product and Underlying Data. 

Potential investors, offering countries: 

[The Securities will be offered to [qualified investors][,] [and/or] [retail investors] [and/or] 

[institutional investors] [by way of [a private placement] [a public offer]] [by financial 

intermediaries].] 

[A public offer will be made in [the Czech Republic][,] [and] [the Federal Republic of Germany][,] 

[and] [France][,] [and] [Italy][,] [and] [Luxembourg][,] [and] [the Netherlands][,] [and] [the 

Republic of Austria] [and] [Spain].] 

Delivery: 

[If the Securities will be delivered against payment, the following applies: 

Delivery against payment] 

[If the Securities will be delivered free of payment, the following applies: 

 
15 In the case of multi series issuances the issue dates of each series may be included in tabular form. 
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Delivery free of payment] 

[Insert other method of payment and delivery] 

Other information regarding the offer and sale of the Securities: 

[The smallest transferable [unit][lot][amount] is [Insert smallest transferable unit].] 

[The smallest tradable [unit][lot][amount] is [Insert smallest tradable unit].] 

[If applicable, insert additional information on the offer and sale of the Securities] 

[Not applicable] 

 

Issue Price of the Securities, costs: 

Issue Price of the Securities, pricing: 

Issue Price: [Insert issue price]16 

[The issue price per Security is specified in § 1 of the Product and Underlying Data.] 

[The issue price per Security will be determined by the Issuer [Insert] [on the basis of the product 

parameters and the current market situation (in particular the price of the Underlying, the implied 

volatility, interest rates, dividend expectations and lending fees)] [Insert other method for 

pricing].] 

[The continuous offer will be made on current ask prices provided by the Issuer.] 

[The issue price [and the on-going offer price] of the Securities will be published [on the websites 

of the stock exchanges where the Securities will be traded] [on [Insert website and, if applicable, 

heading]] after its specification. The Issuer may replace these website(s) by any successor 

website(s) which will be published by notice in accordance with § 6 of the General Conditions.] 

Selling concession: 

[Not applicable] [An upfront fee in the amount of [Insert] is included in the Issue Price.]  

Other commissions, costs and expenses: 

[Not applicable] [Insert details regarding other commissions, costs and expenses (for example 

costs of third parties).] [The product specific initial costs contained in the issue price amount to 

[approx.] [Insert details].] [The Product Specific Initial Costs contained in the Issue Price  [[for 

each Series of Securities] are specified in § 1 of the Product and Underlying Data].] [The 

Inducements contained in the Issue Price amount [up] to: [Insert details].] [The Inducements 

contained in the Issue Price [foreach Series of Securities] are specified in § 1 of the Product and 

Underlying Data.] 

[The Issuer shall pay to [the Distributor[s]] [insert] a fee of [up to] [●] for the activity of promotion 

of the Securities to be performed by [the [relevant] Distributor] [insert] [in the period of [insert]] 

 
16 In the case of multi series issuances the issue prices of each series may be included in tabular form. 
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[from [●] to [●]] (the "Relevant Period"). Such fee shall be calculated on the gross nominal 

amount of the Securities purchased on EuroTLX during the Relevant Period.] 

 

Admission to trading and listing: 

Admission to trading: 

[If an application of admission to trading of the Securities has been or will be made, the following 

applies: 

Application [has been] [will be] made for the Securities to be admitted to trading on the following 

regulated markets: 

[Euronext Paris] [regulated market of the Luxembourg Stock Exchange] [Insert relevant regulated 

market(s)].]  

[The first trading day [was] [is expected to be] [Insert date].] 

[If the Securities are already admitted to trading, the following applies: 

The Securities are already admitted to trading on the following markets: [Insert relevant 

market(s)].] 

[If securities of the same class of the Securities as the Securities to be publicly offered or admitted 

for trading are already admitted to trading on a regulated market, a third-country market or a 

multilateral trading facility, the following applies: 

To the knowledge of the Issuer, securities of the same class of the Securities to be offered or 

admitted to trading are already admitted to trading on the following regulated markets, third-

country markets or multilateral trading facilities: [Euronext Paris [- Euronext Access]] [regulated 

market of the Luxembourg Stock Exchange] [Insert relevant regulated market(s), third-country 

markets or multilateral trading facilities].] 

[Not applicable. No application for the Securities to be admitted to trading has been made [and no 

such application is intended].] 

[Admission to listing: 

[Application [has been] [will be] made for the Securities to be admitted to listing on the following 

exchanges, markets and trading systems: 

[Insert relevant exchanges, markets and trading systems] 

[The listing [has taken place] [is expected to take place] [Insert date].] 

[To the knowledge of the Issuer, the Securities are already admitted to listing on the following 

exchanges, markets and trading systems:  

[Insert relevant exchanges, markets and trading systems]]] 
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[Admission to multilateral trading facilities: 

[[However,] [In addition,] application to [listing] [trading] [will be] [has been] made [within [Insert 

period of time]] [from the Issue Date] [with effect from [Insert expected date]] on the following 

[markets] [multilateral trading facilities (MTF)] [trading venues]: [Insert relevant market(s), 

MTF(s) or trading venue(s)].] 

[[However, the] [The] Securities are already [listed] [traded] on the following [markets] 

[multilateral trading facilities (MTF)] [trading venues]: [Insert relevant market(s), MTF(s) or 

trading venue(s)].] 

[The [Insert name of the Market Maker] (the "Market Maker") undertakes to provide liquidity 

[through bid and offer quotes] in accordance with the market making rules of [Insert relevant 

market(s), MTF(s) or trading venue(s)], where the Securities are expected to be [listed] [traded]. 

[The obligations of the Market Maker are regulated by the rules of [the markets organized and 

managed by [Insert relevant market(s), MTF(s) or trading venue(s)], and the relevant instructions 

to such rules] [Borsa Italiana SeDeX MTF] [EuroTLX SIM S.p.A.] [insert relevant market, MTF 

or trading venue]. [Moreover, the Market Maker undertakes to apply on a best effort basis, in 

normal market conditions, a spread between bid and offer quotes in a range of [•] %.].]]  

[Estimated total expenses related to the admission to trading and net amount of the 

issue/offer:17 

The estimated total expenses related to the admission to trading are [insert] [and the estimated net 

amount of the proceeds are [insert].] 

 

Consent to the use of the Base Prospectus: 

[In the case of a general consent, the following applies: 

The Issuer consents to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms for the subsequent resale or final placement of Securities by all financial intermediaries (so-

called general consent). 

Offer Period: 

The consent is given [for the following offer period of the Securities: [Insert offer period for which 

the consent is given]] [during the period of the validity of the Base Prospectus]. 

Offering countries: 

The consent is given in relation to [the Czech Republic][,] [and] [the Federal Republic of 

Germany][,] [and] [France][,] [and] [Italy][,] [and] [Luxembourg][,] [and] [the Netherlands][,] 

[and] [the Republic of Austria] [and] [Spain].] 

[In the case of an individual consent the following applies: 

 
17

  To be included only in case of Securities with a minimum denomination of 100,000 Euro. 
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The Issuer consents to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms for the subsequent resale or final placement of Securities by the following financial 

intermediaries (so-called individual consent): 

[Insert name(s) and address(es)]. 

Offer Period: 

The consent is given [for the following offer period of the Securities: [Insert offer period for which 

the consent is given]] [during the period of the validity of the Base Prospectus]. 

Offering countries: 

Individual consent for the subsequent resale or final placement of the Securities by the financial 

intermediar[y][ies] is given in relation to [the Czech Republic][,] [and] [the Federal Republic of 

Germany][,] [and] [France][,] [and] [Italy][,] [and] [Luxembourg][,] [and] [the Netherlands][,] 

[and] [the Republic of Austria] [and] [Spain] to [Insert name[s] and address[es]] [Insert details] 

[the aforementioned financial intermediar[y][ies]].] 

Conditions of the consent: 

The Issuer’s consent to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms is subject to the following conditions: 

(i) Each financial intermediary using the Base Prospectus must ensure that it observes all 

applicable laws and complies with the Selling Restrictions and the terms and conditions of 

the offer.  

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

[Moreover, the Issuer’s consent to the use of the Base Prospectus, any Supplements and the 

relevant Final Terms is subject to the condition that the financial intermediary using the Base 

Prospectus, any Supplements and the relevant Final Terms commits itself towards its customers to 

a responsible distribution of the Securities. This commitment is made by the publication of the 

financial intermediary on its website stating that the Base Prospectus is used with the consent of 

the Issuer and subject to the conditions set forth with the consent.] 

[In the case that no consent is given, the following applies: 

Not applicable. No consent is given to the use of the Base Prospectus, any Supplements and the 

relevant Final Terms by any financial intermediary.] 

 

Interest of Natural and Legal Persons involved in the Issue/Offer: 

[With regard to trading of the Securities the Issuer has a conflict of interest being also the Market 

Maker on the [Insert relevant regulated or other equivalent market(s)] [insert relevant multilateral 

trading facility or other trading venues] [;][.]] [moreover] [[T][t]he [Insert relevant regulated or 

other equivalent market(s)] is organized and managed by [Insert name], a company in which 

UniCredit S.p.A. – the Holding Company of UniCredit Bank GmbH as the Issuer – has a stake in.] 

[The Issuer is also [the arranger] [and] [the Calculation Agent] [and] [the Paying Agent] of the 
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Securities.] [The Issuer or one of its affiliates acts as [index sponsor][,] [index calculation agent][,] 

[index advisor] [or] [index committee].] 

[The relevant Distributor receives from the Issuer an implied placement commission comprised in 

the Issue Price [up to] [insert][[ insert]% of the Issue Price] [per Security].]  

 

Additional information: 

[Insert additional information / source where information on the Underlying / Reference Rate can 

be obtained, including source(s) of information by third parties and whether or not it can be 

obtained free of charge] 

[Not applicable] 

 

SECTION B – CONDITIONS 

Part A - General Conditions of the Securities 

[In case of non-consolidated General Conditions, complete relevant placeholders and specify 

relevant options: 

Form, [Custody[,]] [Clearing System] [Registrar] 

Governing law:  

 

 

 

[German law (Option 1 of the General Conditions is 

applicable)] 

[German law (Option 2 of the General Conditions is 

applicable)] 

[Italian law (Option 3 of the General Conditions is applicable)] 

[French law (Option 4 of the General Conditions is applicable)] 

[Laws of the Netherlands (Option 5 of the General Conditions 

is applicable)] 

Type of the Securities: [Warrants] [Certificates] 

[Form: [The Securities are represented by a global note without interest 

coupons] [The Securities are issued as electronic Securities in 

form of central register Securities] [in bearer dematerialised 

form (au porteur)] [The Securities are issued in uncertificated 

registered form (book entry)]] 

Principal Paying Agent: [UniCredit Bank GmbH, Arabellastraße 12, 81925 Munich, 

Germany] [Citibank, N.A., London Branch, Citigroup Centre, 
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Canada Square, Canary Wharf, London E14 5LB, United 

Kingdom] [Insert name and address of other paying agent] 

French Paying Agent: [Applicable] [Not applicable] 

ENL Paying Agent [Applicable] [Not applicable] 

Calculation Agent: [UniCredit Bank GmbH, Arabellastraße 12, 81925 Munich, 

Germany]  

[Insert name and address of other calculation agent] 

[Custody / ] [Clearing System] 

[Registrar] [:] 

[CBF] 

[CBL and Euroclear Bank] 

[Euroclear France] 

[Euroclear Bank] 

[Monte Titoli S.p.A.] 

[insert other Clearing System] 

[insert Central Register] 

] 

[In case of consolidated General Conditions, insert the relevant Option of the "General Conditions" 

(including relevant options contained therein) and complete relevant placeholders] 

Part B - Product and Underlying Data 

[Insert "Product and Underlying Data" (including relevant options contained therein) and complete 

relevant placeholders] 

 

Part C - Special Conditions of the Securities 

[Insert the relevant Option of the "Special Terms and Conditions of the Securities" (including 

relevant options contained therein) and complete relevant placeholders] 
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X. FORM OF FINAL TERMS INCORPORATED BY REFERENCE IN THE 

SECURITIES NOTE 

In accordance with Art. 8(11) of the PR, the Issuer may, under the Base Prospectus, continue the 

public offer of Securities started under a Previous Prospectus after the expiry of the validity of the 

Previous Prospectus. Please refer to section "III.E.3. Continuation of a public offer of Securities 

issued under a Previous Prospectus". Only for the purposes of the requirements in Art. 8(11) of the 

PR, the Form of Final Terms contained in the Previous Prospectuses mentioned below are hereby 

incorporated by reference into this Securities Note:  

• the Form of Final Terms set out on pages 309 to 317 of the Base Prospectus of UniCredit Bank 

AG dated 12 June 2020 for the issuance of Knock-out Securities and Warrants,  

• the Form of Final Terms set out on pages 335 to 343 of the Base Prospectus of UniCredit Bank 

AG dated 1 June 2021 for the issuance of Knock-out Securities and Warrants,  

• the Form of Final Terms set out on pages 424 to 433 of the Securities Note of UniCredit Bank 

AG dated 26 April 2022 for the issuance of Knock-out Securities and Warrants,  

• the Form of Final Terms set out on pages 439 to 448 of the Securities Note of UniCredit Bank 

AG dated 29 March 2023 for the issuance of Knock-out Securities and Warrants, as 

supplemented by the supplement dated 20 December 2023, and 

• the Form of Final Terms set out on pages 437 to 447 of the Securities Note of UniCredit Bank 

AG dated 4 March 2024 for the issuance of Knock-out Securities and Warrants 

The relevant Form of Final Terms should be read exclusively against the background of the 

continuation of the public offer of Identified Securities under a Predecessor Base Prospectus. 

However, these Forms of Final Terms will not be used for the preparation of new Final Terms under 

the Securities Note. 

A list setting out all information incorporated by reference is provided on page 452 et seq. 
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XI. TAX WARNING 

The Issuer assumes no responsibility for deducting any withholding taxes. The taxation of income 

from the Securities is subject to the tax laws in the Federal Republic of Germany, where the Issuer 

has its registered seat. In addition, the taxation of the Securities may be subject to the tax laws of 

the Czech Republic, France, Italy, Luxembourg, the Netherlands, the Republic of Austria, and/or 

Spain to the extent investors in the Securities are subject to such laws. 

U.S. Withholding Tax 

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

withholding tax. 

U.S. tax rules stipulate that for certain financial instruments (such as for the Securities) a 

withholding tax (of up to 30% depending on the application of income tax treaties) may be imposed 

if the payment (or deemed payment) on the financial instruments is contingent upon, or determined 

by reference to, the payment of a dividend from sources within the United States. 

This tax liability may apply even if pursuant to the Terms and Conditions of the Securities no 

actual dividend-related amount is paid or a dividend-related adjustment is made and thus 

investors can only determine with difficulty or not at all any connection to the payments to be 

made in respect of the Securities.  

The Issuer or the custodian of the Security Holder is entitled to deduct from payments made 

under the Securities any withholding tax accrued in relation to payments made under the 

Securities.  

Furthermore, the Issuer is entitled to take any tax liability pursuant to section 871(m) of the IRC 

into account in original and continuous pricing of the Securities and to comply with the withholding 

obligation using provisions that have to be made accordingly. Moreover, a 30% tax rate is generally 

applied, also when taking account of the tax liability in continuously adjusting amounts, due to the 

necessity of using a uniform rate for all investors in all cases mentioned. A double taxation may 

occur in relation to payments made under the Securities in that payments on the Securities may be 

subject to both U.S. tax and local tax, with no tax credit for the U.S. tax. 

If U.S. dividend equivalent taxes are withheld, neither the Issuer nor any paying agent, the custodian 

of the Security Holder or any other person would be obliged to pay additional amounts to the 

Security Holders as a result of the deduction or withholding. 
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XII. GENERAL INFORMATION 

A. Selling Restrictions  

1. General 

No action has been or will be taken in any jurisdiction by the Issuer that would permit a public 

offer of the Securities, or possession or distribution of any offering material in relation thereto, in 

any country or jurisdiction where action for that purpose is required other than the approval of the 

Base Prospectus by the BaFin and a notification to the countries set forth in the Final Terms under 

"Offer and Sale of the Securities".  

The distribution of the Base Prospectus and the offering of Securities may be subject to statutory 

restrictions in certain jurisdictions. This may in particular affect the offer, sale, possession and/or 

distribution of Securities as well as the distribution, publication or possession of the Base 

Prospectus. Persons having access to the Securities and/or the Base Prospectus are required to 

obtain information on and comply with such restrictions on their own responsibility. 

No offers, sales or deliveries of any Securities, or distribution of any offering material relating to 

the Securities, may be made in or from any jurisdiction except in circumstances which will result 

in compliance with any applicable laws and regulations and will not impose any obligation on the 

Issuer other than the approval and notification(s) mentioned above. 

In particular, the Base Prospectus may not be used for the purpose of an offer or advertisement 

(i) in a country where the offer or advertisement has not been approved provided that such approval 

is required and/or (ii) to a person to whom such offer or advertisement may not legally be made. 

The Base Prospectus including possible supplements thereto and the Final terms do not constitute 

an offer or an invitation to purchase Securities to any person and may not be viewed as 

recommendations by the Issuer to purchase Securities. 

2. United States of America 

The Securities have not been and will not be registered under the Securities Act of 1933, as 

amended ("Securities Act"), and, except as provided in the applicable Final Terms with respect to 

Securities with a maturity on the issue date of one year or less, may not be offered or sold within 

the United States or to, or for the account or benefit of, U.S. persons except in accordance with 

Regulation S under the Securities Act or pursuant to another exemption from, or in a transaction 

otherwise not subject to, the registration requirements of the Securities Act. 

Any person when purchasing the Securities agrees with the Issuer and, if different, the seller of 

such Securities that (i) it will not at any time offer, sell, resell or deliver, directly or indirectly, any 

Securities so purchased in the United States or to, or for the account or benefit of, any U.S. person, 

(ii) it is not purchasing any Securities for the account or benefit of any U.S. person and (iii) it will 
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not make offers, sales, re-sales or deliveries of any Securities (otherwise acquired), directly or 

indirectly, in the United States or to, or for the account or benefit of, any U.S. person. 
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B. Availability of Documents  

Copies of the following documents will be available for collection in the English language, free of 

charge, at the offices of the Issuer and of BNP Paribas Securities Services, Luxembourg Branch in 

its capacity as listing agent for the Securities during usual business hours on any weekday (except 

Saturdays and public holidays): 

(1) the forms of the Global Notes (if any),  

(2) the Final Terms and  

(3) the Agency Agreement, as amended and restated.  

For the validity of the Base Prospectus, all documents whose information has been incorporated by 

reference in the Base Prospectus will be available for collection in the English language, free of 

charge, at the offices of UniCredit Bank GmbH (Arabellastraße 12, 81925 Munich). 
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C. Information incorporated by reference in this Securities Note 

The following information on the specified pages shall be incorporated by reference in, and 

form part of, the Securities Note in accordance with Art. 19 (1) of the PR.  

(1)  Base Prospectus of UniCredit Bank AG dated 18 December 2017 for the issuance of 

Knock-out Securities and Warrants1) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 68 to 82 p. 123 

- Conditions of the Securities p. 84 to 207 p. 435 

(2) Base Prospectus of UniCredit Bank AG dated 7 February 2018 for the issuance of 

Knock-out Securities and Warrants2) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 72 to 86 p. 123 

- Conditions of the Securities p. 88 to 224 p. 435 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2017.prospectus.pdf/dip_2017_-_base_prospectusfortheissuanceofknock-outsecuritiesand_114605168
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2017.prospectus.pdf/dip_2017_-_base_prospectusfortheissuanceofknock-outsecuritiesand_114605168
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_126890836
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_126890836


XII. General Information 

 

453 

(3) Base Prospectus of UniCredit Bank AG dated 22 March 2018 for the issuance of 

Knock-out Securities and Warrants2) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 71 to 85 p. 123 

- Conditions of the Securities p. 87 to 226 p. 435 

(4) Base Prospectus of UniCredit Bank AG dated 14 March 2019 for the issuance of 

Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 74 to 88 p. 123 

- Conditions of the Securities p. 90 to 231 p. 435 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_136731997
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_136731997
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_213493390
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_213493390
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(5) Supplement dated 22 March 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Sections 1. to 4. p. 2 to 4 p. 435 

(6) Supplement dated 10 April 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Sections 1. to 8. p. 2 to 5 p. 435 

(7) Supplement dated 10 May 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section 1 p. 2 to 3 p. 435 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/1st_supplement_dated22march2019_215977268
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/1st_supplement_dated22march2019_215977268
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/2nd_supplement_dated10april2019_219822688
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/2nd_supplement_dated10april2019_219822688
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
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(8) Base Prospectus of UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-

out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities  

p. 73 to 87 

p. 89 to 242 

p. 123 

p. 435 

(9) Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-

out Securities and Warrants4) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 62 to 98 

p. 100 to 304 

p. 309 to 317 

p. 123 

p. 435 

p. 447 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2020.prospectus.pdf/dip_2020_-_base_prospectusforknock-outsecuritiesandwarrants_380027719
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2020.prospectus.pdf/dip_2020_-_base_prospectusforknock-outsecuritiesandwarrants_380027719
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(10) Supplement dated 21 May 2021 to the base prospectus of UniCredit Bank AG 

dated 12 June 2020 for the issuance of Knock-out Securities and Warrants4) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section A., B. p. 4 to 10 p. 435 

(11) Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of 

Knock-out Securities and Warrants5) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 66 to 102 

p. 104 to 329 

p. 335 to 343 

p. 123 

p. 435 

p. 447 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2020.prospectus.pdf/nachtrag_vom_21_mai2021_453335582
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2020.prospectus.pdf/nachtrag_vom_21_mai2021_453335582
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/dip_2021_-_base_prospectusfortheissuanceofknock-outsecuritiesand_454423890
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/dip_2021_-_base_prospectusfortheissuanceofknock-outsecuritiesand_454423890
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(12) Supplement dated 22 December 2021 to the base prospectus of UniCredit Bank 

AG dated 1 June 2021 for the issuance of Knock-out Securities and Warrants5) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 4 to 17 p. 435 

(13) Supplement dated 29 March 2022 to the base prospectus of UniCredit Bank AG 

dated 1 June 2021 for the issuance of Knock-out Securities and Warrants5) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 4 to 7 p. 435 

(14) Securities Note of UniCredit Bank AG dated 26 April 2022 for the issuance of 

Knock-out Securities and Warrants6) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

p. 70 to 119 

p. 120 to 421 

p. 123 

p. 435 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/dip_2021_-_supplementtothebaseprospectusforknock-outsecuritiesan_481740748
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/dip_2021_-_supplementtothebaseprospectusforknock-outsecuritiesan_481740748
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/2_supplement_dated29032022_497618359
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2021.prospectus.pdf/2_supplement_dated29032022_497618359
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/dip_2022_-_securitiesnoteforknock-outsecuritiesandwarrants_501637785
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/dip_2022_-_securitiesnoteforknock-outsecuritiesandwarrants_501637785
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 - Form of Final Terms p. 424 to 433 p. 447 

(15) Supplement dated 3 May 2022 to the base prospectus of UniCredit Bank AG dated 

26 April 2022 for the issuance of Knock-out Securities and Warrants6) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 4 to 6 p. 435 

(16) Supplement dated 6 September 2022 to the base prospectus of UniCredit Bank 

AG dated 26 April 2022 for the issuance of Knock-out Securities and Warrants6) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 4 to 7 p. 435 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/1_supplement_dated03052022_503923610
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/1_supplement_dated03052022_503923610
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/2nd_supplement_dated06092022_528746177
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/2nd_supplement_dated06092022_528746177
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(17) Securities Note of UniCredit Bank AG dated 29 March 2023 for the issuance of 

Knock-out Securities and Warrants7) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 72 to 120 

p. 123 to 436 

p. 439 to 448 

p. 123 

p. 435 

p. 447 

 

(18) Supplement dated 20 December 2023 to the Securities Note of UniCredit Bank AG 

dated 29 March 2023 for the issuance of Knock-out Securities and Warrants7) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section C. p. 11 p. 435 

p. 447 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/dip_2022_-_securitiesnoteforknock-outsecuritiesandwarrants_501637785
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2022.prospectus.pdf/dip_2022_-_securitiesnoteforknock-outsecuritiesandwarrants_501637785
file:///C:/Users/weyricn/Downloads/supplement_dated20122023_648993460.pdf
file:///C:/Users/weyricn/Downloads/supplement_dated20122023_648993460.pdf
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(19) Securities Note of UniCredit Bank GmbH dated 4 March 2024 for the issuance of 

Knock-out Securities and Warrants8)  

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 73 to 123 

p. 124 to 436 

p. 437 to 447 

p. 123 

p. 435 

p. 447 

(20) Supplement dated 22 May 2024 to the Securities Note of UniCredit Bank GmbH 

dated 4 March 2024 for the issuance of Knock-out Securities and Warrants8) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 3 to 4 p. 435 

 

1) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2017). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

2) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2018). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

3) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

file:///C:/Users/weyricn/Downloads/securities_note_forknock-outsecuritiesandwarrants_661197422%20(1).pdf
file:///C:/Users/weyricn/Downloads/securities_note_forknock-outsecuritiesandwarrants_661197422%20(1).pdf
file:///C:/Users/weyricn/Downloads/supplement_dated22may2024_681276176%20(2).pdf
file:///C:/Users/weyricn/Downloads/supplement_dated22may2024_681276176%20(2).pdf
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
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Deckungsstock / Basisprospekte / 2019). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

4) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2020). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

5) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2021). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

6) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2022). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

7) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2023). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

8) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2024). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation. 

The non-incorporated parts of the aforementioned documents are either not relevant for potential 

investors or are covered elsewhere in the Base Prospectus. 

 

https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
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XIII. LIST OF IDENTIFIED SECURITIES 

As of the date of the Securities Note, the Identified Securities are the ones identified by their ISIN 

in the following table: 

ISIN ISIN ISIN ISIN 

DE000HD0BBY3 DE000HD0BC09 DE000HD0JP97 DE000HD0JPA6 

DE000HD0JPB4 DE000HD0JPC2 DE000HD0JPD0 DE000HD0JPE8 

DE000HD0JPF5 DE000HD0JPG3 DE000HD0JPH1 DE000HD0JPJ7 

DE000HD0JPK5 DE000HD0JPL3 DE000HD0JPR0 DE000HD0JPS8 

DE000HD0JPT6 DE000HD0JPU4 DE000HC5T272 DE000HC6Y775 

DE000HC8JAS4 DE000HC92245 DE000HC9Q2M9 DE000HC9RT96 

DE000HC9RTA3 DE000HC9RTB1 DE000HC9RTF2 DE000HC9RVQ5 

DE000HC9RW18 DE000HC9RWE9 DE000HC9RWF6 DE000HC9RWS9 

DE000HC9RX33 DE000HC9RX66 DE000HC9RXP3 DE000HC9RXT5 

DE000HC9RYJ4 DE000HC9RZ31 DE000HC9RZU8 DE000HC9S003 

DE000HC9S0D0 DE000HC9S0K5 DE000HC9S0L3 DE000HC9S0W0 

DE000HC9SFY0 DE000HC9YFR2 DE000HC9ZM36 DE000HD00Q34 

DE000HD02K38 DE000HD03TF7 DE000HD085Y0 DE000HD09UJ4 

DE000HD09V04 DE000HD09VY1 DE000HD0AXU7 DE000HD0K396 

DE000HD0PZ14 DE000HD0QM91 DE000HD0RJS4 DE000HD0UKR8 

DE000HD12TH4 DE000HD16DX6 DE000HD18YK5 DE000HD1AZP0 

DE000HD1AZS4 DE000HD1CB57 DE000HD1BNS8 DE000HD1BPS3 

DE000HD1BS26 DE000HD1BSF4 DE000HD1BSG2 DE000HD1BSH0 

DE000HD1BT82 DE000HD1BTN6 DE000HD1T6K7 DE000HD1ZS28 

DE000HD20MQ3 DE000HD22ZW9 DE000HD28007 DE000HD29V91 

DE000HD2N107 DE000HD2NNZ6 DE000HD2UA14 DE000HD2ZCF5 

DE000HD2ZCJ7 DE000HD40QJ7 DE000HD40RT4 DE000HD40S42 

DE000HD40SL9 DE000HD40SX4 DE000HD40TE2 DE000HD40UT8 

DE000HD4AS81 DE000HD4BXA9 DE000HD4FUZ3 DE000HD4SFF9 

DE000HD50M78 DE000HD5UWH3 DE000HD5TKG2 DE000HD61RB8 

DE000HC5F131 DE000HC5F149 DE000HC61091 DE000HC6Y6Y8 

DE000HC6Y5B8 DE000HC6Z5E1 DE000HC71MK1 DE000HC72M40 

DE000HC72MK9 DE000HC72NE0 DE000HC72PU1 DE000HC74R19 
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DE000HC74R27 DE000HC78MP5 DE000HC78MS9 DE000HC78NQ1 

DE000HC7F624 DE000HC7F6Q6 DE000HC7LVL3 DE000HC7LVM1 

DE000HC7PUP7 DE000HC7PUQ5 DE000HC7PUR3 DE000HC7PUS1 

DE000HC7PUT9 DE000HC7PUU7 DE000HC7PUV5 DE000HC7PUW3 

DE000HC7PUX1 DE000HC7PUY9 DE000HC7PUZ6 DE000HC7T518 

DE000HC7T526 DE000HC7T6G1 DE000HC7T6J5 DE000HC7XFB2 

DE000HC7XFC0 DE000HC7Z069 DE000HC7YZN3 DE000HC7YZP8 

DE000HC7YZQ6 DE000HC80KY7 DE000HC83384 DE000HC836V3 

DE000HC84G28 DE000HC86SS9 DE000HC896T1 DE000HC8AKU8 

DE000HC8AKC6 DE000HC8ALA8 DE000HC8ALB6 DE000HC8ALG5 

DE000HC8ALK7 DE000HC8ALT8 DE000HC8ALV4 DE000HC8AM02 

DE000HC8AM93 DE000HC8ANE6 DE000HC8FRC0 DE000HC8FRT4 

DE000HC8FRU2 DE000HC8HWT0 DE000HC8HWX2 DE000HC8HX51 

DE000HC8HXN1 DE000HC8VM72 DE000HC8VM80 DE000HC8YJM7 

DE000HC8YKV6 DE000HC8YKW4 DE000HC8YKX2 DE000HC8YKY0 

DE000HC914X4 DE000HC921B5 DE000HC92294 DE000HC92S16 

DE000HC92S73 DE000HC92SJ6 DE000HC92SL2 DE000HC98FA9 

DE000HC98J78 DE000HC98JA1 DE000HC98JB9 DE000HC9B1P1 

DE000HC9AZ06 DE000HC9AZ14 DE000HC9KGY5 DE000HC9KHD7 

DE000HC9KHV9 DE000HC9T3W3 DE000HC9T3X1 DE000HC9T522 

DE000HC9T530 DE000HC9SYG8 DE000HC9T7S2 DE000HC9T7W4 

DE000HC9TA38 DE000HC9TA46 DE000HC9W1J9 DE000HC9W2G3 

DE000HC9YH59 DE000HC9YHB2 DE000HD01M86 DE000HD04255 

DE000HD06CL4 DE000HD06CM2 DE000HD06CN0 DE000HD06CS9 

DE000HD06ET3 DE000HD06EU1 DE000HD08E55 DE000HD0B1S2 

DE000HD0B2C4 DE000HD0B2H3 DE000HD0DR59 DE000HD0DRD9 

DE000HD0GPR6 DE000HD0GPS4 DE000HD0GPT2 DE000HD0GPU0 

DE000HD0JLA5 DE000HD0JLC1 DE000HD0JLL2 DE000HD0JLM0 

DE000HD0JLN8 DE000HD0JK27 DE000HD0JK35 DE000HD0JK43 

DE000HD0JK76 DE000HD0JK84 DE000HD0JKA7 DE000HD0JKS9 

DE000HD0JKW1 DE000HD0L7Y5 DE000HD0L832 DE000HD0L857 

DE000HD0L899 DE000HD0L8Y3 DE000HD0L8Z0 DE000HD0L931 

DE000HD0L9J2 DE000HD0L9P9 DE000HD0LV79 DE000HD0LVP8 
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DE000HD0LVS2 DE000HD0QF66 DE000HD0SD58 DE000HD0SD66 

DE000HD0SD74 DE000HD0SD82 DE000HD0S9Z1 DE000HD0SA02 

DE000HD0SA10 DE000HD0UL96 DE000HD0WYU9 DE000HD0WYV7 

DE000HD0WYW5 DE000HD0WYX3 DE000HD0WYY1 DE000HD0WYZ8 

DE000HD0WZ07 DE000HD0WZ15 DE000HD0WZ23 DE000HD0WXA3 

DE000HD0WXC9 DE000HD0WXF2 DE000HD0WXZ0 DE000HD0WYG8 

DE000HD10D11 DE000HD10D29 DE000HD10D37 DE000HD10D45 

DE000HD10D52 DE000HD10D60 DE000HD10D78 DE000HD10D86 

DE000HD10D94 DE000HD10DA7 DE000HD10DB5 DE000HD10DC3 

DE000HD10DD1 DE000HD10DE9 DE000HD10DF6 DE000HD10DG4 

DE000HD10DH2 DE000HD10DJ8 DE000HD14B35 DE000HD14B76 

DE000HD15L16 DE000HD15L24 DE000HD15JJ4 DE000HD15JT3 

DE000HD1AJB4 DE000HD1AJT6 DE000HD1AJZ3 DE000HD1AX38 

DE000HD1AX95 DE000HD1AVM6 DE000HD1AVN4 DE000HD1AVP9 

DE000HD1ATQ1 DE000HD1ATR9 DE000HD1ATS7 DE000HD1ATT5 

DE000HD1DHS6 DE000HD1DHT4 DE000HD1DHU2 DE000HD1DHX6 

DE000HD1E4G7 DE000HD1EZ81 DE000HD1EZC0 DE000HD1EZD8 

DE000HD1EZH9 DE000HD1EZP2 DE000HD1EZU2 DE000HD1PMJ9 

DE000HD1PMQ4 DE000HD1PME0 DE000HD1PMF7 DE000HD1T1S1 

DE000HD1T2D1 DE000HD1T3Q1 DE000HD1T3R9 DE000HD1T3S7 

DE000HD1T4E5 DE000HD1W2P0 DE000HD1W2R6 DE000HD1W134 

DE000HD1W217 DE000HD1ZF23 DE000HD1ZFV7 DE000HD21D83 

DE000HD21DG1 DE000HD21DM9 DE000HD21DN7 DE000HD21E17 

DE000HD21ED6 DE000HD24ZG8 DE000HD24ZH6 DE000HD24ZM6 

DE000HD29HF7 DE000HD29HK7 DE000HD29HS0 DE000HD29H32 

DE000HD29H57 DE000HD2BM05 DE000HD2BQS9 DE000HD2BY68 

DE000HD2BYC7 DE000HD2DQA3 DE000HD2DQB1 DE000HD2DQH8 

DE000HD2DQJ4 DE000HD2GN25 DE000HD2GME7 DE000HD2GMR9 

DE000HD2JTU2 DE000HD2JTV0 DE000HD2JUJ3 DE000HD2JT83 

DE000HD2JTC0 DE000HD2JTF3 DE000HD2JTG1 DE000HD2JTH9 

DE000HD2JTK3 DE000HD2P862 DE000HD2P961 DE000HD2P9K4 

DE000HD2P9T5 DE000HD2PA29 DE000HD2PA37 DE000HD2PA45 

DE000HD2PA52 DE000HD2PAB9 DE000HD2SQE3 DE000HD2SQM6 
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DE000HD2SQQ7 DE000HD2SQS3 DE000HD2WR39 DE000HD2WR47 

DE000HD2WR54 DE000HD2WRW5 DE000HD2WS87 DE000HD2WS95 

DE000HD2WSA9 DE000HD2WSB7 DE000HD2WSC5 DE000HD2WSD3 

DE000HD2WSE1 DE000HD2WSF8 DE000HD2WSG6 DE000HD2WSH4 

DE000HD2WSJ0 DE000HD2WSN2 DE000HD2WSP7 DE000HD2WSQ5 

DE000HD2WSV5 DE000HD2WSW3 DE000HD2WT45 DE000HD2WT52 

DE000HD2WT60 DE000HD2WT78 DE000HD2WT86 DE000HD2WT94 

DE000HD2WTA7 DE000HD2WTB5 DE000HD2WTC3 DE000HD2WTD1 

DE000HD2WTE9 DE000HD2WTF6 DE000HD2WTK6 DE000HD2WTL4 

DE000HD2WTT7 DE000HD2WTU5 DE000HD2WTV3 DE000HD2WTW1 

DE000HD2WTX9 DE000HD2WTY7 DE000HD2WTZ4 DE000HD2WU00 

DE000HD2WU18 DE000HD2WU26 DE000HD2WU34 DE000HD2ZA19 

DE000HD2ZAG7 DE000HD2ZAM5 DE000HD2ZAZ7 DE000HD33106 

DE000HD32UW9 DE000HD32XU7 DE000HD32XV5 DE000HD37PW8 

DE000HD37Q80 DE000HD3C8W5 DE000HD3C8X3 DE000HD3C900 

DE000HD3FAK9 DE000HD3LPC2 DE000HD3LPD0 DE000HD3LKS9 

DE000HD3LGN8 DE000HD3LGQ1 DE000HD3LGR9 DE000HD3LH17 

DE000HD3LHB1 DE000HD3LNX3 DE000HD3LNY1 DE000HD3LNZ8 

DE000HD3LP09 DE000HD3PC91 DE000HD3PCF4 DE000HD3UXD5 

DE000HD3UXE3 DE000HD3UXF0 DE000HD3UXG8 DE000HD3UXH6 

DE000HD3UXJ2 DE000HD3UXK0 DE000HD3UXL8 DE000HD3UXM6 

DE000HD3UXN4 DE000HD3UXP9 DE000HD3UXQ7 DE000HD3UXR5 

DE000HD3UXS3 DE000HD3UXT1 DE000HD3UXU9 DE000HD3UXV7 

DE000HD3UXW5 DE000HD3UXX3 DE000HD3UXY1 DE000HD3UXZ8 

DE000HD3UY07 DE000HD3UY15 DE000HD3UY23 DE000HD3UY31 

DE000HD3UN67 DE000HD3UT61 DE000HD3UT79 DE000HD3UT87 

DE000HD3UT95 DE000HD3UTA9 DE000HD3UTB7 DE000HD3UTC5 

DE000HD3UTD3 DE000HD3UTE1 DE000HD3UTN2 DE000HD3UTP7 

DE000HD3UTQ5 DE000HD3UTR3 DE000HD3UTS1 DE000HD3UTT9 

DE000HD3UU27 DE000HD3UU35 DE000HD3UU43 DE000HD3UU50 

DE000HD3UU68 DE000HD3UU76 DE000HD3UUB5 DE000HD3UUC3 

DE000HD3UUD1 DE000HD3UUE9 DE000HD3UUF6 DE000HD3UUG4 

DE000HD3UUH2 DE000HD3UUJ8 DE000HD3UUK6 DE000HD3UUL4 
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DE000HD3UUM2 DE000HD3UUN0 DE000HD3UUP5 DE000HD3UUQ3 

DE000HD3URJ4 DE000HD3URK2 DE000HD3URL0 DE000HD3URM8 

DE000HD3URN6 DE000HD3URP1 DE000HD3YY45 DE000HD3YYA1 

DE000HD3YYH6 DE000HD3YYJ2 DE000HD41026 DE000HD40WQ0 

DE000HD40WR8 DE000HD40WS6 DE000HD40WT4 DE000HD40YM5 

DE000HD40YV6 DE000HD40Z19 DE000HD410F9 DE000HD410G7 

DE000HD410H5 DE000HD410J1 DE000HD410K9 DE000HD410L7 

DE000HD410M5 DE000HD410N3 DE000HD410P8 DE000HD410Q6 

DE000HD410R4 DE000HD410V6 DE000HD410W4 DE000HD410X2 

DE000HD410Y0 DE000HD410Z7 DE000HD41190 DE000HD411A8 

DE000HD411B6 DE000HD411K7 DE000HD411L5 DE000HD411M3 

DE000HD411N1 DE000HD411P6 DE000HD411Q4 DE000HD411R2 

DE000HD41216 DE000HD41224 DE000HD41232 DE000HD41240 

DE000HD412B4 DE000HD412C2 DE000HD412D0 DE000HD412E8 

DE000HD412F5 DE000HD44A06 DE000HD44A14 DE000HD44A48 

DE000HD44A89 DE000HD44AF1 DE000HD44AQ8 DE000HD44AT2 

DE000HD44B96 DE000HD44BF9 DE000HD44C87 DE000HD44CF7 

DE000HD44CG5 DE000HD44CH3 DE000HD44CJ9 DE000HD46SA9 

DE000HD46SC5 DE000HD470J5 DE000HD470U2 DE000HD470V0 

DE000HD471B0 DE000HD471J3 DE000HD471N5 DE000HD471Q8 

DE000HD472F9 DE000HD472G7 DE000HD497L4 DE000HD497M2 

DE000HD497N0 DE000HD497P5 DE000HD497Q3 DE000HD497R1 

DE000HD497S9 DE000HD497T7 DE000HD497U5 DE000HD497V3 

DE000HD497W1 DE000HD497X9 DE000HD497Y7 DE000HD497Z4 

DE000HD49805 DE000HD49813 DE000HD49821 DE000HD49839 

DE000HD49847 DE000HD498A5 DE000HD498B3 DE000HD498C1 

DE000HD498D9 DE000HD498E7 DE000HD498F4 DE000HD498G2 

DE000HD498H0 DE000HD498J6 DE000HD498K4 DE000HD498L2 

DE000HD498Q1 DE000HD498R9 DE000HD498S7 DE000HD498T5 

DE000HD498U3 DE000HD498V1 DE000HD498W9 DE000HD498X7 

DE000HD498Y5 DE000HD498Z2 DE000HD49904 DE000HD49920 

DE000HD49938 DE000HD49946 DE000HD49953 DE000HD49961 

DE000HD49979 DE000HD49987 DE000HD49995 DE000HD499A3 
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DE000HD499B1 DE000HD499E5 DE000HD499F2 DE000HD499G0 

DE000HD499H8 DE000HD499J4 DE000HD499K2 DE000HD499L0 

DE000HD499M8 DE000HD499N6 DE000HD493N9 DE000HD493P4 

DE000HD493Q2 DE000HD493R0 DE000HD493S8 DE000HD493T6 

DE000HD493U4 DE000HD493V2 DE000HD493W0 DE000HD493X8 

DE000HD493Y6 DE000HD493Z3 DE000HD49409 DE000HD49417 

DE000HD49425 DE000HD49433 DE000HD49441 DE000HD49458 

DE000HD49466 DE000HD49474 DE000HD49482 DE000HD49490 

DE000HD494A4 DE000HD494B2 DE000HD494C0 DE000HD494D8 

DE000HD494E6 DE000HD494F3 DE000HD494G1 DE000HD494H9 

DE000HD494J5 DE000HD494K3 DE000HD494L1 DE000HD494M9 

DE000HD494N7 DE000HD494P2 DE000HD494Q0 DE000HD494R8 

DE000HD494S6 DE000HD494T4 DE000HD494U2 DE000HD494V0 

DE000HD494W8 DE000HD494X6 DE000HD494Y4 DE000HD4G0U1 

DE000HD4FZ20 DE000HD4FZ46 DE000HD4FZ53 DE000HD4FZ61 

DE000HD4FZA5 DE000HD4FZB3 DE000HD4FZC1 DE000HD4FZD9 

DE000HD4FZE7 DE000HD4G2Q5 DE000HD4G2X1 DE000HD4G4R9 

DE000HD4G6A0 DE000HD4G6C6 DE000HD4G6N3 DE000HD4JDD8 

DE000HD4JE62 DE000HD4JEA2 DE000HD4JEE4 DE000HD4JEJ3 

DE000HD4JEP0 DE000HD4KY08 DE000HD4KY16 DE000HD4KY32 

DE000HD4KY73 DE000HD4NP97 DE000HD4NPB8 DE000HD4NPF9 

DE000HD4NPJ1 DE000HD4NPT0 DE000HD4NWP4 DE000HD4NWQ2 

DE000HD4NWV2 DE000HD4NWW0 DE000HD4NWX8 DE000HD4NWY6 

DE000HD4NWZ3 DE000HD4NX06 DE000HD4NX14 DE000HD4NX22 

DE000HD4NX30 DE000HD4NX48 DE000HD4NXC0 DE000HD4NXL1 

DE000HD4NXM9 DE000HD4NXR8 DE000HD4NXS6 DE000HD4NXU2 

DE000HD4NXX6 DE000HD4NXY4 DE000HD4NXZ1 DE000HD4NY05 

DE000HD4NY13 DE000HD4NY21 DE000HD4NYM7 DE000HD4NYP0 

DE000HD4NYQ8 DE000HD4NYR6 DE000HD4NYS4 DE000HD4NYT2 

DE000HD4NYU0 DE000HD4NYV8 DE000HD4NYW6 DE000HD4NYX4 

DE000HD4NYY2 DE000HD4NYZ9 DE000HD4NZ04 DE000HD4NZ12 

DE000HD4NZ20 DE000HD4NZ38 DE000HD4NZ46 DE000HD4NZ53 

DE000HD4NZD3 DE000HD4NZE1 DE000HD4NZF8 DE000HD4NZG6 
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DE000HD4NZH4 DE000HD4NZR3 DE000HD4NZS1 DE000HD4NZT9 

DE000HD4NZU7 DE000HD4NTZ9 DE000HD4NU09 DE000HD4NU17 

DE000HD4NU25 DE000HD4NU33 DE000HD4NU41 DE000HD4NU66 

DE000HD4NU74 DE000HD4NU82 DE000HD4NU90 DE000HD4NUA0 

DE000HD4NUB8 DE000HD4NUC6 DE000HD4NUD4 DE000HD4NUE2 

DE000HD4NUJ1 DE000HD4NUK9 DE000HD4NUL7 DE000HD4NUM5 

DE000HD4NUR4 DE000HD4NUS2 DE000HD4NUT0 DE000HD4NUU8 

DE000HD4NUV6 DE000HD4NV65 DE000HD4NV73 DE000HD4NV81 

DE000HD4NV99 DE000HD4NVA8 DE000HD4NVL5 DE000HD4NVN1 

DE000HD4NVS0 DE000HD4NVX0 DE000HD4NVY8 DE000HD4NVZ5 

DE000HD4NW07 DE000HD4NW15 DE000HD4NW23 DE000HD4NW31 

DE000HD4NW49 DE000HD4NW56 DE000HD4NW72 DE000HD4NW80 

DE000HD4NW98 DE000HD4NWA6 DE000HD4NWB4 DE000HD4NWE8 

DE000HD4NWF5 DE000HD4NWH1 DE000HD4NWJ7 DE000HD4NZV5 

DE000HD4NZW3 DE000HD4NZX1 DE000HD4NZY9 DE000HD4NZZ6 

DE000HD4P009 DE000HD4P017 DE000HD4P025 DE000HD4NQ62 

DE000HD4NQ70 DE000HD4NQ88 DE000HD4NQA8 DE000HD4NQB6 

DE000HD4NQC4 DE000HD4NQD2 DE000HD4NQE0 DE000HD4NQK7 

DE000HD4NQL5 DE000HD4NQM3 DE000HD4NQN1 DE000HD4NQP6 

DE000HD4NQQ4 DE000HD4NQR2 DE000HD4NQS0 DE000HD4NQT8 

DE000HD4NQU6 DE000HD4NQV4 DE000HD4NQW2 DE000HD4NRC2 

DE000HD4NRD0 DE000HD4NRE8 DE000HD4NRF5 DE000HD4NRG3 

DE000HD4NSN7 DE000HD4NSP2 DE000HD4NSQ0 DE000HD4NSR8 

DE000HD4NSS6 DE000HD4NST4 DE000HD4NSU2 DE000HD4NSV0 

DE000HD4NSW8 DE000HD4NSX6 DE000HD4NSY4 DE000HD4NSZ1 

DE000HD4NT02 DE000HD4NT10 DE000HD4NT28 DE000HD4NT36 

DE000HD4NT44 DE000HD4NT51 DE000HD4NT69 DE000HD4NT77 

DE000HD4NT85 DE000HD4NT93 DE000HD4NTA2 DE000HD4NTB0 

DE000HD4NTC8 DE000HD4NTD6 DE000HD4NTE4 DE000HD4NTF1 

DE000HD4NTG9 DE000HD4NTH7 DE000HD4NTJ3 DE000HD4S7F3 

DE000HD4S7G1 DE000HD4S7J5 DE000HD4S7L1 DE000HD4S7M9 

DE000HD4S7N7 DE000HD4S7P2 DE000HD4S7Q0 DE000HD4S7R8 

DE000HD4S7S6 DE000HD4S7T4 DE000HD4S7U2 DE000HD4S7W8 
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DE000HD4S7X6 DE000HD4S7Y4 DE000HD4S7Z1 DE000HD4S805 

DE000HD4S813 DE000HD4S821 DE000HD4S839 DE000HD4S847 

DE000HD4S854 DE000HD4S862 DE000HD4S870 DE000HD4S888 

DE000HD4S896 DE000HD4S8K1 DE000HD4S8M7 DE000HD4S8N5 

DE000HD4S8Q8 DE000HD4S8R6 DE000HD4S8S4 DE000HD4S8T2 

DE000HD4S8U0 DE000HD4S8V8 DE000HD4S8W6 DE000HD4S8Z9 

DE000HD4S904 DE000HD4S912 DE000HD4S920 DE000HD4S938 

DE000HD4S946 DE000HD4S987 DE000HD4S995 DE000HD4S9B8 

DE000HD4S9C6 DE000HD4S9D4 DE000HD4S9E2 DE000HD4S9F9 

DE000HD4S9G7 DE000HD4S9H5 DE000HD4S9J1 DE000HD4S9K9 

DE000HD4S9L7 DE000HD4S9M5 DE000HD4S9N3 DE000HD4S9P8 

DE000HD4S9Q6 DE000HD4SA32 DE000HD4SA40 DE000HD4SA65 

DE000HD4SA73 DE000HD50VU3 DE000HD50W84 DE000HD50W92 

DE000HD50WB1 DE000HD50WZ0 DE000HD50X18 DE000HD50X91 

DE000HD50XD5 DE000HD50XE3 DE000HD50XJ2 DE000HD50XL8 

DE000HD50XN4 DE000HD54HA6 DE000HD54HF5 DE000HD54PQ5 

DE000HD54PR3 DE000HD54PS1 DE000HD54PT9 DE000HD54PU7 

DE000HD54PV5 DE000HD54PW3 DE000HD54PX1 DE000HD54PY9 

DE000HD54PZ6 DE000HD54Q05 DE000HD54Q13 DE000HD54Q21 

DE000HD54Q39 DE000HD54Q47 DE000HD54Q54 DE000HD54Q62 

DE000HD54QE9 DE000HD54QF6 DE000HD54QG4 DE000HD54QH2 

DE000HD54QJ8 DE000HD54QK6 DE000HD57ST6 DE000HD57T09 

DE000HD57T82 DE000HD5DSR6 DE000HD5DSS4 DE000HD5DQE8 

DE000HD5DUC4 DE000HD5DUD2 DE000HD5DUH3 DE000HD5DUU6 

DE000HD5DUW2 DE000HD5DUX0 DE000HD5DUY8 DE000HD5DUZ5 

DE000HD5DVP4 DE000HD5F2L6 DE000HD5F2M4 DE000HD5F2N2 

DE000HD5F2P7 DE000HD5F2Q5 DE000HD5F2R3 DE000HD5F2W3 

DE000HD5F2X1 DE000HD5F2Y9 DE000HD5JSP7 DE000HD5JST9 

DE000HD5JSZ6 DE000HD5JT31 DE000HD5JT56 DE000HD5JT64 

DE000HD5JTD1 DE000HD5JTF6 DE000HD5JTJ8 DE000HD5JU38 

DE000HD5JUM0 DE000HD5M0K3 DE000HD5M391 DE000HD5M3D2 

DE000HD5M3G5 DE000HD5M3N1 DE000HD5M3R2 DE000HD5M417 

DE000HD5M466 DE000HD5M474 DE000HD5M482 DE000HD5M4Y6 
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DE000HD5M4Z3 DE000HD5M508 DE000HD5M532 DE000HD5M540 

DE000HD5M557 DE000HD5M565 DE000HD5M5D7 DE000HD5M5E5 

DE000HD5M5F2 DE000HD5M5K2 DE000HD5M5P1 DE000HD5M5Q9 

DE000HD5M5R7 DE000HD5M5S5 DE000HD5M5T3 DE000HD5M623 

DE000HD5M6D5 DE000HD5M6E3 DE000HD5M6M6 DE000HD5M6N4 

DE000HD5M6P9 DE000HD5M6Z8 DE000HD5M706 DE000HD5M714 

DE000HD5M722 DE000HD5M730 DE000HD5M748 DE000HD5M755 

DE000HD5M763 DE000HD5M7X1 DE000HD5M7Y9 DE000HD5N3G4 

DE000HD5N3H2 DE000HD5N3J8 DE000HD5N3R1 DE000HD5TAS8 

DE000HD5TGR7 DE000HD5TGS5 DE000HD5TGT3 DE000HD5TGU1 

DE000HD5TGV9 DE000HD5TGW7 DE000HD5TGX5 DE000HD5TGY3 

DE000HD5TGZ0 DE000HD5WZ44 DE000HD60CB2 DE000HD60CC0 

DE000HD60CD8 DE000HD60CK3 DE000HD60CY4 DE000HD639K3 

DE000HD639M9 DE000HD67LR4 DE000HD67LV6 DE000HD69NC8 

DE000HD69P74 DE000HD69PC3 DE000HD69PE9 DE000HD69PK6 

DE000HD69PL4 DE000HD69PS9 DE000HD69PW1 DE000HD6A6A4 

DE000HD6A6B2 DE000HD6CGG4 DE000HD6CGH2 DE000HD6CGS9 

DE000HD6CGT7 DE000HD6CGU5 DE000HD6CH23 DE000HD6CH31 

DE000HD6CH49 DE000HD6CH72 DE000HD6CHF4 DE000HD6CHK4 

DE000HD6CHS7 DE000HD6CHT5 DE000HD6CHU3 DE000HD6CHZ2 

DE000HD6CJ70 DE000HD6CJ88 DE000HD6CJ96 DE000HD6CJA1 

DE000HD6CJB9 DE000HD6CJC7 DE000HD6CJD5 DE000HD6CJE3 

DE000HD6CJF0 DE000HD6CJG8 DE000HD6CJH6 DE000HD6CJJ2 

DE000HD6CJK0 DE000HD6CJL8 DE000HD6CJM6 DE000HD6CJN4 

DE000HD6CJP9 DE000HD6CJQ7 DE000HD6CJR5 DE000HD6CJS3 

DE000HD6CJT1 DE000HD6CJU9 DE000HD6CJV7 DE000HD6CJW5 

DE000HD6CJX3 DE000HD6CJY1 DE000HD6CJZ8 DE000HD6CK02 

DE000HD6CK10 DE000HD6CK28 DE000HD6CK36 DE000HD6CK44 

DE000HD6CK51 DE000HD6CK69 DE000HD6CK77 DE000HD6CK85 

DE000HD6CK93 DE000HD6CKA9 DE000HD6CKB7 DE000HD6CKC5 

DE000HD6CKD3 DE000HD6CKE1 DE000HD6CKH4 DE000HD6CKJ0 

DE000HD6CKK8 DE000HD6CKL6 DE000HD6CKM4 DE000HD6CKN2 

DE000HD6CKP7 DE000HD6CKQ5 DE000HD6CKR3 DE000HD6CKS1 
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DE000HD6CKT9 DE000HD6CKU7 DE000HD6CKV5 DE000HD6CKW3 

DE000HD6CKX1 DE000HD6CKY9 DE000HD6GZP6 DE000HD6GZQ4 

DE000HD6GZR2 DE000HD6H0L7 DE000HD6H0Q6 DE000HD6H0R4 

DE000HD6H118 DE000HD6H126 DE000HD6H191 DE000HD6H1J9 

DE000HD6H1N1 DE000HD6H1Q4 DE000HD6H1S0 DE000HD6H1T8 

DE000HD6H1X0 DE000HD6H1Y8 DE000HD6H282 DE000HD6H2G3 

DE000HD6H2H1 DE000HD6H076 DE000HD6H084 DE000HD6H092 

DE000HD6H0A0 DE000HD6H0B8 DE000HD6H0C6 DE000HD6H0D4 

DE000HD6H0E2 DE000HD6H0F9 DE000HD6H0G7 DE000HD6H0H5 

DE000HD6H0J1 DE000HD6H0K9 DE000HD6JKZ1 DE000HD6JL04 

DE000HD6JL12 DE000HD6JL20 DE000HD6JL38 DE000HD6JL46 

DE000HD6JL53 DE000HD6JL61 DE000HD6JL79 DE000HD6JL87 

DE000HD6JLE4 DE000HD6JLF1 DE000HD6JLG9 DE000HD6JLH7 

DE000HD6MCC1 DE000HD6NYG4 DE000HD6NWR5 DE000HD6NWS3 

DE000HD6NWT1 DE000HD6NWU9 DE000HD6NWV7 DE000HD6NWW5 

DE000HD6NX38 DE000HD6NX46 DE000HD6NX79 DE000HD6NX87 

DE000HD6NX95 DE000HD6NXA9 DE000HD6NXF8 DE000HD6NXG6 

DE000HD6NXH4 DE000HD6NXJ0 DE000HD6NXK8 DE000HD6NXL6 

DE000HD6QS57 DE000HD6QS73 DE000HD6QS81 DE000HD6QS99 

DE000HD6QSA2 DE000HD6QSB0 DE000HD6QSC8 DE000HD6QSD6 

DE000HD6QSE4 DE000HD6QSF1 DE000HD6QSG9 DE000HD6QSH7 

DE000HD6QSJ3 DE000HD6QSK1 DE000HD6QSL9 DE000HD6QSM7 

DE000HD6QSN5 DE000HD6QSP0 DE000HD6QSQ8 DE000HD6QSR6 

DE000HD6QSS4 DE000HD6QST2 DE000HD6QSU0 DE000HD6QSV8 

DE000HD6QSW6 DE000HD6QSX4 DE000HD6QSY2 DE000HD6QSZ9 

DE000HD6QT23 DE000HD6QT31 DE000HD6QT49 DE000HD6QT56 

DE000HD6QT64 DE000HD6QT72 DE000HD6QT80 DE000HD6QT98 

DE000HD6QTA0 DE000HD6QTB8 DE000HD6QYB8 DE000HD6QYC6 

DE000HD6QYD4 DE000HD6QYE2 DE000HD6QYF9 DE000HD6QYG7 

DE000HD6QYH5 DE000HD6QYJ1 DE000HD6QYK9 DE000HD6QYL7 

DE000HD6QYM5 DE000HD6QYN3 DE000HD6QYP8 DE000HD6QYQ6 

DE000HD6QYR4 DE000HD6QYS2 DE000HD6QYT0 DE000HD6QYU8 

DE000HD6QYV6 DE000HD6QZ17 DE000HD6QZ25 DE000HD6QZ58 
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DE000HD6QZ66 DE000HD6QZ74 DE000HD6QZ82 DE000HD6QZ90 

DE000HD6QZA7 DE000HD6QZB5 DE000HD6QZF6 DE000HD6QZG4 

DE000HD6QZH2 DE000HD6QZJ8 DE000HD6QZK6 DE000HD6QZL4 

DE000HD6QZM2 DE000HD6QZN0 DE000HD6QZP5 DE000HD6R0A8 

DE000HD6R0C4 DE000HD6R0K7 DE000HD6R0L5 DE000HD6R0M3 

DE000HD6R0N1 DE000HD6R0P6 DE000HD6R0Q4 DE000HD6R0R2 

DE000HD6R0S0 DE000HD6R0T8 DE000HD6R0U6 DE000HD6R0Y8 

DE000HD6R0Z5 DE000HD6R109 DE000HD6R117 DE000HD6R125 

DE000HD6R133 DE000HD6R141 DE000HD6R158 DE000HD6R190 

DE000HD6R1A6 DE000HD6R1B4 DE000HD6R1C2 DE000HD6R1D0 

DE000HD6R1E8 DE000HD6R1F5 DE000HD6R1G3 DE000HD6R1H1 

DE000HD6R1J7 DE000HD6R1K5 DE000HD6R1N9 DE000HD6R1P4 

DE000HD6R1Q2 DE000HD6R1R0 DE000HD6R1S8 DE000HD6R1T6 

DE000HD6R1U4 DE000HD6R1V2 DE000HD6R1W0 DE000HD6R1X8 

DE000HD6R1Y6 DE000HD6R1Z3 DE000HD6R216 DE000HD6R224 

DE000HD6R232 DE000HD6R240 DE000HD6R257 DE000HD6R265 

DE000HD6R273 DE000HD6R2A4 DE000HD6R2B2 DE000HD6R2C0 

DE000HD6R2D8 DE000HD6R2E6 DE000HD6R2F3 DE000HD6R2R8 

DE000HD6R2S6 DE000HD6R2T4 DE000HD6R2U2 DE000HD6R2V0 

DE000HD6R2W8 DE000HD6R2X6 DE000HD6R2Z1 DE000HD6R307 

DE000HD6R315 DE000HD6R323 DE000HD6R331 DE000HD6R349 

DE000HD6R356 DE000HD6R364 DE000HD6R372 DE000HD6R380 

DE000HD6R398 DE000HD6R3A2 DE000HD6R3B0 DE000HD6R3C8 

DE000HD6R3D6 DE000HD6R3L9 DE000HD6R3M7 DE000HD6R3N5 

DE000HD6R3P0 DE000HD6QVE8 DE000HD6QVF5 DE000HD6QVG3 

DE000HD6QVJ7 DE000HD6QVK5 DE000HD6QVL3 DE000HD6QVM1 

DE000HD6QVN9 DE000HD6QVP4 DE000HD6QVQ2 DE000HD6QVR0 

DE000HD6QVS8 DE000HD6QVT6 DE000HD6QVU4 DE000HD6QVV2 

DE000HD6QVW0 DE000HD6QVX8 DE000HD6QVY6 DE000HD6QVZ3 

DE000HD6QW02 DE000HD6QW10 DE000HD6QW28 DE000HD6QW36 

DE000HD6QW44 DE000HD6QW51 DE000HD6QW69 DE000HD6QW77 

DE000HD6QW85 DE000HD6QW93 DE000HD6QWA4 DE000HD6QWC0 

DE000HD6QWD8 DE000HD6QWE6 DE000HD6QWJ5 DE000HD6QWK3 
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DE000HD6QWL1 DE000HD6QWM9 DE000HD6QWN7 DE000HD6QWP2 

DE000HD6QWQ0 DE000HD6QWR8 DE000HD6QWS6 DE000HD6QWT4 

DE000HD6QWU2 DE000HD6QWV0 DE000HD6QX50 DE000HD6QX68 

DE000HD6QX76 DE000HD6QX84 DE000HD6QX92 DE000HD6QXA2 

DE000HD6QXB0 DE000HD6QXE4 DE000HD6QXF1 DE000HD6QXG9 

DE000HD6QXH7 DE000HD6QXJ3 DE000HD6QXK1 DE000HD6QXL9 

DE000HD6QXT2 DE000HD6QXU0 DE000HD6QXW6 DE000HD6QXX4 

DE000HD6QXY2 DE000HD6QXZ9 DE000HD6QY00 DE000HD6QY18 

DE000HD6QY26 DE000HD6QY34 DE000HD6QY42 DE000HD6QY59 

DE000HD6QY67 DE000HD6QY75 DE000HD6W9K1 DE000HD6W9L9 

DE000HD6W9M7 DE000HD6W9N5 DE000HD6W9P0 DE000HD6W9Q8 

DE000HD6W9R6 DE000HD6W9S4 DE000HD6W9T2 DE000HD6WA00 

DE000HD6WA18 DE000HD6WA26 DE000HD6WA34 DE000HD6WA42 

DE000HD6WA59 DE000HD6WA67 DE000HD6WA75 DE000HD6WAA8 

DE000HD6WAB6 DE000HD6WAC4 DE000HD6WAD2 DE000HD6WAE0 

DE000HD6WAF7 DE000HD6WAG5 DE000HD6WAH3 DE000HD6WAJ9 

DE000HD6WAK7 DE000HD6WAL5 DE000HD6WAM3 DE000HD6WAN1 

DE000HD6WAP6 DE000HD6WAQ4 DE000HD6WAR2 DE000HD6WAS0 

DE000HD6WB90 DE000HD6WBA6 DE000HD6WBB4 DE000HD6WBC2 

DE000HD6WBL3 DE000HD6WBM1 DE000HD6WBP4 DE000HD6WBQ2 

DE000HD6WBR0 DE000HD6WBS8 DE000HD6WBT6 DE000HD6WBU4 

DE000HD6WBX8 DE000HD6WBY6 DE000HD6WBZ3 DE000HD6WC08 

DE000HD6WC16 DE000HD6WC24 DE000HD6WC32 DE000HD6WC40 

DE000HD6W2T7 DE000HD6W2U5 DE000HD6W2V3 DE000HD6W2W1 

DE000HD6W307 DE000HD6W315 DE000HD6W323 DE000HD6W331 

DE000HD6W349 DE000HD6W356 DE000HD6W364 DE000HD6W380 

DE000HD6W398 DE000HD6W3A5 DE000HD6W3B3 DE000HD6W3G2 

DE000HD6W3H0 DE000HD6W3J6 DE000HD6W3K4 DE000HD6W5P8 

DE000HD6W6G5 DE000HD6W851 DE000HD6W869 DE000HD6W877 

DE000HD6W8A4 DE000HD6W8B2 DE000HD6W8C0 DE000HD6W8D8 

DE000HD6W8E6 DE000HD6W8F3 DE000HD6W8G1 DE000HD6W8H9 

DE000HD6W8J5 DE000HD6W8K3 DE000HD6YRR2 DE000HD6YQD4 

DE000HD6YQE2 DE000HD6YQL7 DE000HD6YQS2 DE000HD6YQV6 
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DE000HD72XP3 DE000HD72XR9 DE000HD72ZG7 DE000HD72ZM5 

DE000HD72ZN3 DE000HD72ZZ7 DE000HD73052 DE000HD734P1 

DE000HD734U1 DE000HD734W7 DE000HD734Y3 DE000HD734Z0 

DE000HD735A0 DE000HD735B8 DE000HD735E2 DE000HD735F9 

DE000HD735G7 DE000HD735R4 DE000HD735T0 DE000HD735U8 

DE000HD735V6 DE000HD735Z7 DE000HD73607 DE000HD73615 

DE000HD73631 DE000HD73649 DE000HD73664 DE000HD73672 

DE000HD73680 DE000HD73698 DE000HD736A8 DE000HD736F7 

DE000HD736G5 DE000HD736H3 DE000HD736J9 DE000HD736K7 

DE000HD736Q4 DE000HD72RG4 DE000HD72RH2 DE000HD732T7 

DE000HD732V3 DE000HD732W1 DE000HD732X9 DE000HD733A5 

DE000HD733U3 DE000HD733Z2 DE000HD73409 DE000HD734B1 

DE000HD734D7 DE000HD734J4 DE000HD730V7 DE000HD730W5 

DE000HD730X3 DE000HD730Y1 DE000HD73102 DE000HD73110 

DE000HD73128 DE000HD73136 DE000HD73144 DE000HD73151 

DE000HD73169 DE000HD73185 DE000HD73193 DE000HD731A9 

DE000HD731B7 DE000HD731E1 DE000HD731F8 DE000HD731G6 

DE000HD731H4 DE000HD731J0 DE000HD731M4 DE000HD731P7 

DE000HD731R3 DE000HD731S1 DE000HD731T9 DE000HD731U7 

DE000HD731V5 DE000HD731W3 DE000HD731X1 DE000HD731Y9 

DE000HD73219 DE000HD73227 DE000HD73235 DE000HD73243 

DE000HD73250 DE000HD73268 DE000HD73276 DE000HD73284 

DE000HD73292 DE000HD732A7 DE000HD732B5 DE000HD732D1 

DE000HD732E9 DE000HD732F6 DE000HD732G4 DE000HD732H2 

DE000HD732J8 DE000HD732K6 DE000HD732L4 DE000HD732M2 

DE000HD732N0 DE000HD732P5 DE000HD732Q3 DE000HD732R1 

DE000HD732S9 DE000HD730Q7 DE000HD730S3 DE000HD730T1 

DE000HD730U9 DE000HD742R0 DE000HD742S8 DE000HD742T6 

DE000HD742W0 DE000HD742X8 DE000HD742Y6 DE000HD74332 

DE000HD74381 DE000HD74399 DE000HD743N7 DE000HD74209 

DE000HD74233 DE000HD74241 DE000HD74258 DE000HD74266 

DE000HD74274 DE000HD74282 DE000HD742A6 DE000HD742B4 

DE000HD742C2 DE000HD742D0 DE000HD742E8 DE000HD742F5 
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DE000HD75R58 DE000HD75R82 DE000HD75RE2 DE000HD75RH5 

DE000HD75RJ1 DE000HD75QW6 DE000HD75R25 DE000HD75RR4 

DE000HD75S40 DE000HD75S99 DE000HD75SA8 DE000HD75SD2 

DE000HD75T49 DE000HD75T56 DE000HD75RK9 DE000HD75RL7 

DE000HD75RM5 DE000HD75RN3 DE000HD75RP8 DE000HD75RQ6 

DE000HD76SC2 DE000HD76SD0 DE000HD76SE8 DE000HD76SF5 

DE000HD76SG3 DE000HD76SH1 DE000HD76SJ7 DE000HD76SM1 

DE000HD76SN9 DE000HD76SP4 DE000HD76SQ2 DE000HD76SR0 

DE000HD76SS8 DE000HD76ST6 DE000HD76SU4 DE000HD76SV2 

DE000HD76SW0 DE000HD76T48 DE000HD76T55 DE000HD76T63 

DE000HD76T71 DE000HD76T89 DE000HD76T97 DE000HD76TA4 

DE000HD76TB2 DE000HD76TC0 DE000HD76TD8 DE000HD76TE6 

DE000HD76TF3 DE000HD76TG1 DE000HD76TH9 DE000HD76TJ5 

DE000HD76TK3 DE000HD76TL1 DE000HD76TM9 DE000HD76Q17 

DE000HD76Q25 DE000HD76Q33 DE000HD76Q41 DE000HD76Q58 

DE000HD76Q66 DE000HD76Q74 DE000HD76Q82 DE000HD76Q90 

DE000HD76QA0 DE000HD76QB8 DE000HD76QC6 DE000HD76QD4 

DE000HD7BTK9 DE000HD7BTM5 DE000HD7BTN3 DE000HD7BTZ7 

DE000HD7BU75 DE000HD7BUC4 DE000HD7BUD2 DE000HD7BUL5 

DE000HD7BUP6 DE000HD7CU90 DE000HD7CUA6 DE000HD7CUB4 

DE000HD7CUC2 DE000HD7CUD0 DE000HD7CUE8 DE000HD7CUJ7 

DE000HD7CUM1 DE000HD7CUN9 DE000HD7CUS8 DE000HD7CM25 

DE000HD7CM33 DE000HD7CM41 DE000HD7CMF2 DE000HD7CMG0 

DE000HD7CMH8 DE000HD7CMJ4 DE000HD7CMK2 DE000HD7CML0 

DE000HD7CMM8 DE000HD7CMN6 DE000HD7CMP1 DE000HD7CMQ9 

DE000HD7CMR7 DE000HD7CMS5 DE000HD7CMT3 DE000HD7CMU1 

DE000HD7CMV9 DE000HD7CMW7 DE000HD7CMX5 DE000HD7CMY3 

DE000HD7CMZ0 DE000HD7CN08 DE000HD7CN16 DE000HD7CND5 

DE000HD7CNE3 DE000HD7CNF0 DE000HD7CNG8 DE000HD7CNH6 

DE000HD7CNJ2 DE000HD7CNK0 DE000HD7CNL8 DE000HD7CNM6 

DE000HD7CNN4 DE000HD7CNP9 DE000HD7CNQ7 DE000HD7CNR5 

DE000HD7CNS3 DE000HD7CNT1 DE000HD7CNU9 DE000HD7FMS8 

DE000HD7FPD3 DE000HD7FPE1 DE000HD7FPF8 DE000HD7FPG6 
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DE000HD7FPH4 DE000HD7FPJ0 DE000HD7FPK8 DE000HD7FPL6 

DE000HD7FPM4 DE000HD7FPN2 DE000HD7FPP7 DE000HD7FPQ5 

DE000HD7FPR3 DE000HD7FPS1 DE000HD7FPT9 DE000HD7FPU7 

DE000HD7FPV5 DE000HD7FPW3 DE000HD7HU87 DE000HD7HU95 

DE000HD7HUJ6 DE000HD7HUP3 DE000HD7HUQ1 DE000HD7HUT5 

DE000HD7HUU3 DE000HD7MTQ3 DE000HD7MUT5 DE000HD7MUU3 

DE000HD7NUW7 DE000HD7NSR1 DE000HD7NSS9 DE000HD7NT33 

DE000HD7NT41 DE000HD7NT66 DE000HD7NT74 DE000HD7NTD9 

DE000HD7NTJ6 DE000HD7NTN8 DE000HD7NTR9 DE000HD7NTX7 

DE000HD7NUJ4 DE000HD7NUP1 DE000HD7NUQ9 DE000HD7NMF9 

DE000HD7NKR8 DE000HD7NKS6 DE000HD7NKT4 DE000HD7NPH8 

DE000HD7NPJ4 DE000HD7NPP1 DE000HD7NPW7 DE000HD7NQF0 

DE000HD7NQL8 DE000HD7NQP9 DE000HD7NR19 DE000HD7NRG6 

DE000HD7NRH4 DE000HD7NRM4 DE000HD7NRN2 DE000HD7NRR3 

DE000HD7NRS1 DE000HD7NS83 DE000HD7NS91 DE000HD7NSB5 

DE000HD7NSQ3 DE000HD7PCA6 DE000HD7PCE8 DE000HD7PCF5 

DE000HD7PCG3 DE000HD7PCJ7 DE000HD7PCK5 DE000HD7PCM1 

DE000HD7PCN9 DE000HD7PCR0 DE000HD7PCS8 DE000HD7PCT6 

DE000HD7PCU4 DE000HD7PCV2 DE000HD7TXP2 DE000HD7TXQ0 

DE000HD7TXR8 DE000HD7TXS6 DE000HD7TXT4 DE000HD7TXW8 

DE000HD7TY06 DE000HD7TY14 DE000HD7TY55 DE000HD7TY97 

DE000HD7TYA2 DE000HD7TYB0 DE000HD7TYC8 DE000HD7TYD6 

DE000HD7TYP0 DE000HD7TYQ8 DE000HD7TYX4 DE000HD7TYY2 

DE000HD7TYZ9 DE000HD7XL13 DE000HD7XKN6 DE000HD7XKQ9 

DE000HD7XKR7 DE000HD7XKT3 DE000HD7XKU1 DE000HD7XKW7 

DE000HD7XKX5 DE000HD7XKY3 DE000HD7XKZ0 DE000HD7XL96 

DE000HD7XLA1 DE000HD7XLB9 DE000HD7XLC7 DE000HD7XLD5 

DE000HD81QM5 DE000HD81QN3 DE000HD81QR4 DE000HD81S18 

DE000HD81S26 DE000HD81S34 DE000HD81UW6 DE000HD81UZ9 

DE000HD81V21 DE000HD81V54 DE000HD81V62 DE000HD81V70 

DE000HD81VA0 DE000HD81VE2 DE000HD81VL7 DE000HD81VR4 

DE000HD81VT0 DE000HD81VV6 DE000HD81VW4 DE000HD81WC4 

DE000HD81WD2 DE000HD81WE0 DE000HD81WL5 DE000HD81WP6 
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DE000HD81X37 DE000HD81X45 DE000HD81X52 DE000HD81XB4 

DE000HD81XC2 DE000HD81XE8 DE000HD865C1 DE000HD85U85 

DE000HD85UA3 DE000HD86427 DE000HD864A8 DE000HD864B6 

DE000HD864K7 DE000HD864L5 DE000HD864N1 DE000HD864V4 

DE000HD86500 DE000HD86542 DE000HD86559 DE000HD86EU3 

DE000HD86EV1 DE000HD86EW9 DE000HD86EX7 DE000HD86F67 

DE000HD86F75 DE000HD86F83 DE000HD86F91 DE000HD86FA2 

DE000HD86FB0 DE000HD86FC8 DE000HD86FD6 DE000HD86FE4 

DE000HD86FF1 DE000HD86FQ8 DE000HD86FR6 DE000HD86FS4 

DE000HD86FT2 DE000HD86FU0 DE000HD86FV8 DE000HD86FW6 

DE000HD86FX4 DE000HD86FY2 DE000HD86FZ9 DE000HD87YQ7 

DE000HD87XZ0 DE000HD87Y06 DE000HD87Y14 DE000HD87Y22 

DE000HD87Y30 DE000HD87Y48 DE000HD87Y55 DE000HD87Y71 

DE000HD87Y89 DE000HD87Y97 DE000HD87YC7 DE000HD87YD5 

DE000HD87YE3 DE000HD87YF0 DE000HD87YG8 DE000HD87YH6 

DE000HD87YJ2 DE000HD89YZ4 DE000HD89Z78 DE000HD8BG56 

DE000HD8BG64 DE000HD8BG98 DE000HD8BGF4 DE000HD8BGG2 

DE000HD8BGH0 DE000HD8BGK4 DE000HD8CB19 DE000HD8CB27 

DE000HD8CB35 DE000HD8CB68 DE000HD8CBB2 DE000HD8CBC0 

DE000HD8CBD8 DE000HD8CBF3 DE000HD8CBG1 DE000HD8CBH9 

DE000HD8CBN7 DE000HD8CBP2 DE000HD8CBQ0 DE000HD8CBR8 

DE000HD8CBS6 DE000HD8CBT4 DE000HD8CBU2 DE000HD8CBV0 

DE000HD8CBW8 DE000HD8CBX6 DE000HD8F605 DE000HD8F6D1 

DE000HD8F6F6 DE000HD8F6H2 DE000HD8F6J8 DE000HD8F6N0 

DE000HD8KBX9 DE000HD8KC18 DE000HD8KC26 DE000HD8KC83 

DE000HD8KCJ6 DE000HD8KB35 DE000HD8KBG4 DE000HD8KBN0 

DE000HD8KBP5 DE000HD8KBQ3 DE000HD8L0K1 DE000HD8L0L9 

DE000HD8L0M7 DE000HD8MEU5 DE000HD8MEW1 DE000HD8MF39 

DE000HD8MF70 DE000HD8MF88 DE000HD8MFU2 DE000HD8MG04 

DE000HD8QYK5 DE000HD8QYL3 DE000HD8QYM1 DE000HD8QYN9 

DE000HD8QYP4 DE000HD8QYQ2 DE000HD8QZ07 DE000HD8QZ23 

DE000HD8QZ80 DE000HD8U364 DE000HD8U372 DE000HD8U380 

DE000HD8U3A5 DE000HD8U3B3 DE000HD8U3C1 DE000HD8U638 
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DE000HD8U653 DE000HD8U661 DE000HD8U679 DE000HD8U687 

DE000HD8U6A8 DE000HD8U6F7 DE000HD8U6G5 DE000HD8U6H3 

DE000HD8U6J9 DE000HD8U6L5 DE000HD8U6M3 DE000HD8U6N1 

DE000HD8U6P6 DE000HD8U6Q4 DE000HD8U6R2 DE000HD8U6S0 

DE000HD8U6V4 DE000HD8U6W2 DE000HD8U6X0 DE000HD8U6Y8 

DE000HD8U6Z5 DE000HD8U703 DE000HD8U711 DE000HD8U760 

DE000HD8U778 DE000HD8U786 DE000HD8U794 DE000HD8U7A6 

DE000HD8U7B4 DE000HD8U7C2 DE000HD8U7D0 DE000HD8U7E8 

DE000HD8U7F5 DE000HD8U7G3 DE000HD8U7P4 DE000HD8U7Q2 

DE000HD8U7R0 DE000HD8U7V2 DE000HD8U7W0 DE000HD8U7X8 

DE000HD8U7Y6 DE000HD8U7Z3 DE000HD8U877 DE000HD8U885 

DE000HD8U893 DE000HD8U8A4 DE000HD8U8B2 DE000HD8U8C0 

DE000HD8U8D8 DE000HD8U8E6 DE000HD8U8F3 DE000HD8U8G1 

DE000HD8U8H9 DE000HD8X6X7 DE000HD8X6Y5 DE000HD8X6Z2 

DE000HD8X707 DE000HD8X715 DE000HD8X723 DE000HD8XGB7 

DE000HD8XGC5 DE000HD8XGD3 DE000HD8XGE1 DE000HD8XGG6 

DE000HD8XGH4 DE000HD8XGJ0 DE000HD8XGK8 DE000HD8XGL6 

DE000HD8XGM4 DE000HD8XGR3 DE000HD8XGS1 DE000HD8XGV5 

DE000HD8XGW3 DE000HD8XGX1 DE000HD8XGY9 DE000HD8XGZ6 

DE000HD8XH00 DE000HD8XH18 DE000HD8XH26 DE000HD8XH34 

DE000HD8XH42 DE000HD8XH75 DE000HD8XH83 DE000HD8XH91 

DE000HD8XHA7 DE000HD8XHB5 DE000HD8XHC3 DE000HD8XHD1 

DE000HD8XHE9 DE000HD8XHF6 DE000HD8XHG4 DE000HD8XHH2 

DE000HD8XHJ8 DE000HD8XHK6 DE000HD8XHL4 DE000HD8XHM2 

DE000HD8XHN0 DE000HD8XHP5 DE000HD8XHQ3 DE000HD8XHR1 

DE000HD8XHS9 DE000HD8XHT7 DE000HD8XHU5 DE000HD8XHY7 

DE000HD8XHZ4 DE000HD8XJ08 DE000HD8XJ16 DE000HD8XJ24 

DE000HD8XJ32 DE000HD8XJ40 DE000HD8XJ57 DE000HD8XJ65 

DE000HD8XJ73 DE000HD8XJ81 DE000HD8XJ99 DE000HD8XJA3 

DE000HD8XJB1 DE000HD8XJC9 DE000HD8XJD7 DE000HD8XJE5 

DE000HD8XJF2 DE000HD8XJG0 DE000HD8XJH8 DE000HD8XJJ4 

DE000HD8XJK2 DE000HD8XJL0 DE000HD8XJM8 DE000HD8XJN6 

DE000HD8XJP1 DE000HD8XJQ9 DE000HD8XJR7 DE000HD8XJS5 
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DE000HD8XJT3 DE000HD8XJU1 DE000HD8XJV9 DE000HD8XJW7 

DE000HD8XJX5 DE000HD8XJY3 DE000HD8XK05 DE000HD8XK13 

DE000HD8XK21 DE000HD8XK39 DE000HD8XK47 DE000HD8XK54 

DE000HD8XK62 DE000HD8X731 DE000HD8X749 DE000HD8X756 

DE000HD8X772 DE000HD8X780 DE000HD8X6U3 DE000HD8X6V1 

DE000HD8X6W9 DE000HD8X8A1 DE000HD8X8B9 DE000HD8X8C7 

DE000HD8X8D5 DE000HD8X8G8 DE000HD8X8H6 DE000HD8X8J2 

DE000HD8X8K0 DE000HD8X8L8 DE000HD8X8M6 DE000HD8X8N4 

DE000HD8X8T1 DE000HD8X8U9 DE000HD8X8V7 DE000HD8X8W5 

DE000HD8X8X3 DE000HD8X913 DE000HD8X921 DE000HD8X939 

DE000HD8X947 DE000HD8X954 DE000HD8X962 DE000HD8X996 

DE000HD8X9A9 DE000HD8XB71 DE000HD8XBD4 DE000HD8XBE2 

DE000HD8XBN3 DE000HD8XBS2 DE000HD8XBT0 DE000HD8XBU8 

DE000HD8XBV6 DE000HD8XBW4 DE000HD8XBX2 DE000HD8XC13 

DE000HD8XC39 DE000HD8XKB9 DE000HD8XKC7 DE000HD8XKD5 

DE000HD8XKE3 DE000HD8XKF0 DE000HD8XKG8 DE000HD8XKH6 

DE000HD8XKJ2 DE000HD8XKK0 DE000HD8XKL8 DE000HD8XKM6 

DE000HD8XKN4 DE000HD8XKP9 DE000HD8XKQ7 DE000HD8XKR5 

DE000HD8XKS3 DE000HD8XKT1 DE000HD8XKV7 DE000HD8XKW5 

DE000HD8XKX3 DE000HD8XKY1 DE000HD8XKZ8 DE000HD8XL04 

DE000HD8XL12 DE000HD8XL20 DE000HD8XL38 DE000HD8XL61 

DE000HD8XL79 DE000HD8XL87 DE000HD8XL95 DE000HD8XLA9 

DE000HD8XLB7 DE000HD8XLC5 DE000HD8XLD3 DE000HD8XLE1 

DE000HD8XLG6 DE000HD8XLH4 DE000HD8XLJ0 DE000HD8XLK8 

DE000HD8XLL6 DE000HD8XLM4 DE000HD8XLN2 DE000HD8XLP7 

DE000HD8XLQ5 DE000HD8XLR3 DE000HD8XLW3 DE000HD8XLX1 

DE000HD8XLY9 DE000HD8XLZ6 DE000HD8XM03 DE000HD8XM11 

DE000HD8XM29 DE000HD8XM37 DE000HD8XM45 DE000HD8XM52 

DE000HD8XM60 DE000HD8XM78 DE000HD8XM86 DE000HD8XM94 

DE000HD8XMA7 DE000HD8XMB5 DE000HD8XMC3 DE000HD8XMD1 

DE000HD8XME9 DE000HD8XMF6 DE000HD8XMG4 DE000HD8XMH2 

DE000HD8XMJ8 DE000HD8XMK6 DE000HD8XML4 DE000HD8XMM2 

DE000HD8XMN0 DE000HD8XMP5 DE000HD8XMQ3 DE000HD8XMR1 
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DE000HD8XMS9 DE000HD8XMT7 DE000HD8XN02 DE000HD8XN10 

DE000HD8XN28 DE000HD8XN36 DE000HD8XN44 DE000HD8XE45 

DE000HD8XE52 DE000HD8XE60 DE000HD8XE78 DE000HD8XE86 

DE000HD8XE94 DE000HD8XEA4 DE000HD8XEB2 DE000HD8XEF3 

DE000HD8XEG1 DE000HD8XEH9 DE000HD8XEJ5 DE000HD8XEK3 

DE000HD8XEL1 DE000HD8XEM9 DE000HD8XEN7 DE000HD8XEP2 

DE000HD8XEQ0 DE000HD8XER8 DE000HD8XES6 DE000HD8XET4 

DE000HD8XEU2 DE000HD8XEV0 DE000HD8XEW8 DE000HD8XEX6 

DE000HD8XEY4 DE000HD8XEZ1 DE000HD8XF02 DE000HD8XF10 

DE000HD8XF28 DE000HD8XF36 DE000HD8XF44 DE000HD8XF51 

DE000HD8XF93 DE000HD8XFA1 DE000HD8XFB9 DE000HD8XFC7 

DE000HD8XFD5 DE000HD8XFE3 DE000HD8XFF0 DE000HD8XFG8 

DE000HD8XFJ2 DE000HD8XFK0 DE000HD8XFL8 DE000HD8XFM6 

DE000HD8XFN4 DE000HD8XFP9 DE000HD8XFQ7 DE000HD8XFR5 

DE000HD8XFS3 DE000HD8XFT1 DE000HD8XFU9 DE000HD8XFV7 

DE000HD8XFW5 DE000HD8XFX3 DE000HD8XFY1 DE000HD8XFZ8 

DE000HD8XG01 DE000HD8XG19 DE000HD8XG27 DE000HD8XG35 

DE000HD8XG43 DE000HD8XG50 DE000HD8XG68 DE000HD8XG76 

DE000HD8XG84 DE000HD8ZTE9 DE000HD8ZTF6 DE000HD8ZTG4 

DE000HD8ZTH2 DE000HD8ZTJ8 DE000HD8ZTK6 DE000HD8ZTL4 

DE000HD8ZTM2 DE000HD8ZTN0 DE000HD8ZTP5 DE000HD8ZTQ3 

DE000HD8ZTR1 DE000HD8ZTS9 DE000HD8ZTT7 DE000HD8ZTW1 

DE000HD8ZTX9 DE000HD8ZTY7 DE000HD8ZTZ4 DE000HD8ZU01 

DE000HD8ZU19 DE000HD8ZU27 DE000HD8ZU35 DE000HD8ZU43 

DE000HD8ZU50 DE000HD8ZU68 DE000HD8ZU76 DE000HD8ZU84 

DE000HD8ZU92 DE000HD8ZUA5 DE000HD8ZUE7 DE000HD8ZUF4 

DE000HD8ZUG2 DE000HD8ZUH0 DE000HD8ZUJ6 DE000HD8ZUK4 

DE000HD8ZUL2 DE000HD8ZUM0 DE000HD8ZUN8 DE000HD8ZUP3 

DE000HD8ZUQ1 DE000HD8ZUR9 DE000HD8ZUS7 DE000HD8ZUT5 

DE000HD8ZUU3 DE000HD8ZUV1 DE000HD8ZUW9 DE000HD8ZUX7 

DE000HD8ZUY5 DE000HD8ZUZ2 DE000HD8ZV00 DE000HD8ZV18 

DE000HD8ZV26 DE000HD8ZX32 DE000HD8ZX40 DE000HD8ZX57 

DE000HD8ZX65 DE000HD8ZX73 DE000HD8ZX99 DE000HD8ZXA9 
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DE000HD8ZXB7 DE000HD8ZXC5 DE000HD8ZXD3 DE000HD8ZXE1 

DE000HD8ZXF8 DE000HD8ZXG6 DE000HD8ZXJ0 DE000HD8ZXK8 

DE000HD8ZXL6 DE000HD8ZXM4 DE000HD8ZXN2 DE000HD8ZXP7 

DE000HD8ZXQ5 DE000HD8ZXR3 DE000HD8ZXS1 DE000HD8ZXU7 

DE000HD8ZXV5 DE000HD8ZXW3 DE000HD8ZXX1 DE000HD8ZXY9 

DE000HD8ZXZ6 DE000HD8ZY07 DE000HD8ZY15 DE000HD8ZY23 

DE000HD8ZY31 DE000HD8ZY49 DE000HD8ZY64 DE000HD8ZY72 

DE000HD8ZY80 DE000HD8ZY98 DE000HD8ZYA7 DE000HD8ZYB5 

DE000HD8ZYC3 DE000HD8ZYD1 DE000HD8ZYE9 DE000HD8ZYF6 

DE000HD8ZYG4 DE000HD8ZYH2 DE000HD8ZYJ8 DE000HD8ZYK6 

DE000HD8ZYL4 DE000HD8ZYM2 DE000HD8ZYN0 DE000HD8ZYP5 

DE000HD8ZYQ3 DE000HD8ZYR1 DE000HD8ZYS9 DE000HD8ZYT7 

DE000HD8ZYU5 DE000HD8ZYV3 DE000HD8ZYW1 DE000HD8ZYX9 

DE000HD8ZYY7 DE000HD8ZYZ4 DE000HD8ZZ06 DE000HD8ZZ14 

DE000HD8ZZ22 DE000HD8ZZ30 DE000HD8ZZ48 DE000HD8ZZ55 

DE000HD8ZZ63 DE000HD8ZZ71 DE000HD8ZZ89 DE000HD8ZZ97 

DE000HD8ZZA4 DE000HD8ZZB2 DE000HD8ZZC0 DE000HD8ZZD8 

DE000HD8ZZE6 DE000HD8ZZF3 DE000HD8ZZG1 DE000HD8ZZH9 

DE000HD8ZZJ5 DE000HD91YT3 DE000HD91YU1 DE000HD91YV9 

DE000HD91YQ9 DE000HD91YR7 DE000HD91YS5 DE000HD92342 

DE000HD92367 DE000HD92375 DE000HD923K1 DE000HD923L9 

DE000HD923M7 DE000HD923N5 DE000HD923P0 DE000HD923Q8 

DE000HD923W6 DE000HD923X4 DE000HD923Y2 DE000HD92425 

DE000HD924J1 DE000HD924L7 DE000HD924W4 DE000HD924Y0 

DE000HD924Z7 DE000HD92565 DE000HD92581 DE000HD925A7 

DE000HD925D1 DE000HD925Z4 DE000HD92607 DE000HD92656 

DE000HD92680 DE000HD92698 DE000HD926E7 DE000HD926G2 

DE000HD926H0 DE000HD91YX5 DE000HD91YY3 DE000HD91YZ0 

DE000HD91Z09 DE000HD91Z17 DE000HD91Z25 DE000HD91Z33 

DE000HD91Z41 DE000HD91Z58 DE000HD91Z66 DE000HD960V0 

DE000HD960W8 DE000HD960X6 DE000HD960Q0 DE000HD965E5 

DE000HD965M8 DE000HD965S5 DE000HD965U1 DE000HD965W7 

DE000HD96616 DE000HD96624 DE000HD96657 DE000HD96749 
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DE000HD96756 DE000HD96459 DE000HD96467 DE000HD96475 

DE000HD96483 DE000HD96491 DE000HD964A6 DE000HD964B4 

DE000HD964C2 DE000HD964D0 DE000HD964E8 DE000HD964F5 

DE000HD964G3 DE000HD964H1 DE000HD9A612 DE000HD9A497 

DE000HD9A4A6 DE000HD9A4B4 DE000HD9A4C2 DE000HD9A4D0 

DE000HD9A4E8 DE000HD9A4F5 DE000HD9A4J7 DE000HD9A4P4 

DE000HD9A4Q2 DE000HD9A4R0 DE000HD9A4U4 DE000HD9A4V2 

DE000HD9A4W0 DE000HD9A513 DE000HD9A521 DE000HD9A539 

DE000HD9A547 DE000HD9A554 DE000HD9A5B1 DE000HD9A5C9 

DE000HD9A5G0 DE000HD9A5K2 DE000HD9A5L0 DE000HD9A5P1 

DE000HD9A5Q9 DE000HD9A5W7 DE000HD9A5X5 DE000HD9A5Y3 

DE000HD9A2M5 DE000HD9A8Q3 DE000HD9A8U5 DE000HD9AB02 

DE000HD9AB93 DE000HD9ABA6 DE000HD9ABG3 DE000HD9ABM1 

DE000HD9ABR0 DE000HD9ABS8 DE000HD9ABX8 DE000HD9AC01 

DE000HD9AC19 DE000HD9AC27 DE000HD9AC43 DE000HD9AC50 

DE000HD9AC76 DE000HD9AC84 DE000HD9ACG1 DE000HD9ACJ5 

DE000HD9ACW8 DE000HD9A8V3 DE000HD9A8W1 DE000HD9A8X9 

DE000HD9A927 DE000HD9A935 DE000HD9A943 DE000HD9A950 

DE000HD9A968 DE000HD9A976 DE000HD9A984 DE000HD9A992 

DE000HD9A9A5 DE000HD9A9B3 DE000HD9A9C1 DE000HD9A9D9 

DE000HD9A9E7 DE000HD9A9F4 DE000HD9A9G2 DE000HD9A9H0 

DE000HD9A9J6 DE000HD9A9K4 DE000HD9A9L2 DE000HD9A9M0 

DE000HD9A9N8 DE000HD9A9P3 DE000HD9A9Q1 DE000HD9A9R9 

DE000HD9A9S7 DE000HD9A9T5 DE000HD9A9U3 DE000HD9A9V1 

DE000HD9A9W9 DE000HD9A9X7 DE000HD9A9Y5 DE000HD9A9Z2 

DE000HD9AA03 DE000HD9AA11 DE000HD9AA29 DE000HD9AA37 

DE000HD9AA45 DE000HD9AA60 DE000HD9AA78 DE000HD9AA86 

DE000HD9AA94 DE000HD9AAA8 DE000HD9AAB6 DE000HD9AAC4 

DE000HD9AAD2 DE000HD9AAE0 DE000HD9AAF7 DE000HD9AAG5 

DE000HD9AAH3 DE000HD9AAJ9 DE000HD9AAK7 DE000HD9AAL5 

DE000HD9AAM3 DE000HD9AAN1 DE000HD9AAP6 DE000HD9AAQ4 

DE000HD9AAR2 DE000HD9AAS0 DE000HD9C0E4 DE000HD9C0F1 

DE000HD9C0G9 DE000HD9C0H7 DE000HD9C0J3 DE000HD9C0K1 
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DE000HD9C0L9 DE000HD9C0M7 DE000HD9C0W6 DE000HD9C0X4 

DE000HD9C0Y2 DE000HD9C0Z9 DE000HD9C121 DE000HD9C139 

DE000HD9C147 DE000HD9C154 DE000HD9C162 DE000HD9C170 

DE000HD9C1D4 DE000HD9C1E2 DE000HD9C1G7 DE000HD9C1K9 

DE000HD9C3R0 DE000HD9C3S8 DE000HD9C3W0 DE000HD9C3X8 

DE000HD9C402 DE000HD9C410 DE000HD9C436 DE000HD9C4N7 

DE000HD9C4P2 DE000HD9C4S6 DE000HD9C4T4 DE000HD9C4U2 

DE000HD9C4V0 DE000HD9C4W8 DE000HD9C4X6 DE000HD9C527 

DE000HD9C535 DE000HD9C543 DE000HD9C550 DE000HD9C568 

DE000HD9C576 DE000HD9C287 DE000HD9C2H3 DE000HD9C2J9 

DE000HD9C2S0 DE000HD9C2V4 DE000HD9C329 DE000HD9C378 

DE000HD9C386 DE000HD9C5C7 DE000HD9C5D5 DE000HD9C5E3 

DE000HD9C5F0 DE000HD9C5G8 DE000HD9C5H6 DE000HD9C5J2 

DE000HD9C5L8 DE000HD9C5M6 DE000HD9C5N4 DE000HD9C5P9 

DE000HD9C5Q7 DE000HD9C5R5 DE000HD9C5S3 DE000HD9C5T1 

DE000HD9C5U9 DE000HD9C5V7 DE000HD9C5W5 DE000HD9C5X3 

DE000HD9E3M9 DE000HD9E3N7 DE000HD9E3P2 DE000HD9E4C8 

DE000HD9DY28 DE000HD9FZL1 DE000HD9FZM9 DE000HD9FZS6 

DE000HD9FZY4 DE000HD9FZZ1 DE000HD9G007 DE000HD9G023 

DE000HD9G080 DE000HD9G0F7 DE000HD9G0K7 DE000HD9FZ82 

DE000HD9FZ90 DE000HD9FZC0 DE000HD9FZD8 DE000HD9JD92 

DE000HD9JDF2 DE000HD9JDL0 DE000HD9JDU1 DE000HD9JDV9 

DE000HD9JDY3 DE000HD9JE00 DE000HD9JEH6 DE000HD9JEK0 

DE000HD9JEQ7 DE000HD9JER5 DE000HD9JEV7 DE000HD9JEW5 

DE000HD9JEX3 DE000HD9JF09 DE000HD9JF17 DE000HD9JF41 

DE000HD9JF58 DE000HD9JF74 DE000HD9JF90 DE000HD9JFD2 

DE000HD9JFW2 DE000HD9JE59 DE000HD9JE67 DE000HD9JE75 

DE000HD9JE83 DE000HD9JE91 DE000HD9JEA1 DE000HD9JEB9 

DE000HD9JEC7 DE000HD9JED5 DE000HD9JEE3 DE000HD9JEF0 

DE000HD9KSW3 DE000HD9KSX1 DE000HD9KSY9 DE000HD9KSZ6 

DE000HD9KT59 DE000HD9KT67 DE000HD9KT75 DE000HD9KT83 

DE000HD9KSQ5 DE000HD9KSR3 DE000HD9KSS1 DE000HD9KST9 

DE000HD9KSU7 DE000HD9KSV5 DE000HD9MN38 DE000HD9MLP8 
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DE000HD9MLT0 DE000HD9MLU8 DE000HD9MLY0 DE000HD9MM88 

DE000HD9MMP6 DE000HD9MMU6 DE000HD9MMV4 DE000HD9MMY8 

DE000HD9MN87 DE000HD9MN95 DE000HD9MNE8 DE000HD9MNL3 

DE000HD9MNW0 DE000HD9MNZ3 DE000HD9MP36 DE000HD9MP69 

DE000HD9MP77 DE000HD9MP93 DE000HD9MPA1 DE000HD9MPE3 

DE000HD9MPJ2 DE000HD9MPL8 DE000HD9MPQ7 DE000HD9MPR5 

DE000HD9MPT1 DE000HD9MPU9 DE000HD9PAS8 DE000HD9PAT6 

DE000HD9PAU4 DE000HD9PAV2 DE000HD9PAW0 DE000HD9PAX8 

DE000HD9PB21 DE000HD9PB47 DE000HD9PB54 DE000HD9PB62 

DE000HD9PB70 DE000HD9PBD8 DE000HD9PBG1 DE000HD9PBH9 

DE000HD9PBJ5 DE000HD9PBL1 DE000HD9PBP2 DE000HD9PBS6 

DE000HD9PBT4 DE000HD9PBY4 DE000HD9PC38 DE000HD9PCA2 

DE000HD9PCD6 DE000HD9PCN5 DE000HD9R7T0 DE000HD9R7W4 

DE000HD9RB94 DE000HD9RBA0 DE000HD9RBB8 DE000HD9RBC6 

DE000HD9RBD4 DE000HD9RBE2 DE000HD9RBF9 DE000HD9RBG7 

DE000HD9RBH5 DE000HD9RBJ1 DE000HD9RBK9 DE000HD9RBL7 

DE000HD9RBM5 DE000HD9RBN3 DE000HD9RBP8 DE000HD9RBQ6 

DE000HD9RBR4 DE000HD9RBS2 DE000HD9RBT0 DE000HD9RBU8 

DE000HD9RBV6 DE000HD9RBW4 DE000HD9RBX2 DE000HD9RBY0 

DE000HD9RBZ7 DE000HD9RC02 DE000HD9RC10 DE000HD9RC28 

DE000HD9RC44 DE000HD9RC51 DE000HD9RC69 DE000HD9RC77 

DE000HD9RC85 DE000HD9RC93 DE000HD9RCA8 DE000HD9RCB6 

DE000HD9RCC4 DE000HD9RCD2 DE000HD9RCE0 DE000HD9RCF7 

DE000HD9RCG5 DE000HD9RCJ9 DE000HD9RCK7 DE000HD9RCL5 

DE000HD9RAS4 DE000HD9RAT2 DE000HD9RAV8 DE000HD9RAW6 

DE000HD9RAX4 DE000HD9RAY2 DE000HD9RAZ9 DE000HD9RB03 

DE000HD9T4M0 DE000HD9T4R9 DE000HD9T4S7 DE000HD9T4T5 

DE000HD9T4W9 DE000HD9T6V6 DE000HD9T745 DE000HD9T760 

DE000HD9T7A8 DE000HD9T7C4 DE000HD9T7D2 DE000HD9T7E0 

DE000HD9T7F7 DE000HD9T7G5 DE000HD9T7J9 DE000HD9T7M3 

DE000HD9T7T8 DE000HD9T7V4 DE000HD9T7X0 DE000HD9T7Y8 

DE000HD9T7Z5 DE000HD9T802 DE000HD9T851 DE000HD9T885 

DE000HD9T8J7 DE000HD9T8K5 DE000HD9T8N9 DE000HD9T8Q2 
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DE000HD9T8R0 DE000HD9T612 DE000HD9T620 DE000HD9T638 

DE000HD9T646 DE000HD9T653 DE000HD9T661 DE000HD9T679 

DE000HD9T687 DE000HD9T695 DE000HD9T6A0 DE000HD9T6B8 

DE000HD9T6C6 DE000HD9T6D4 DE000HD9T6E2 DE000HD9T6F9 

DE000HD9T6G7 DE000HD9T6H5 DE000HD9T6J1 DE000HD9T6K9 

DE000HD9T6L7 DE000HD9T6M5 DE000HD9T6N3 DE000HD9T6P8 

DE000HD9T6Q6 DE000HD9T570 DE000HD9T588 DE000HD9T596 

DE000HD9T5A2 DE000HD9T5B0 DE000HD9T5C8 DE000HD9T5S4 

DE000HD9T5T2 DE000HD9T5U0 DE000HD9T5V8 DE000HD9T5W6 

DE000HD9T5X4 DE000HD9T5Y2 DE000HD9T5Z9 DE000HD9UC56 

DE000HD9UDH5 DE000HD9UDJ1 DE000HD9UDK9 DE000HD9UDL7 

DE000HD9UDM5 DE000HD9UDP8 DE000HD9UDR4 DE000HD9UDW4 

DE000HD9UDZ7 DE000HD9UE62 DE000HD9UCQ8 DE000HD9UCR6 

DE000HD9UCS4 DE000HD9UCT2 DE000HD9UCU0 DE000HD9UCV8 

DE000HD9UCW6 DE000HD9UCX4 DE000HD9UCY2 DE000HD9UCZ9 

DE000HD9UD06 DE000HD9UD14 DE000HD9UD22 DE000HD9UD30 

DE000HD9UD48 DE000HD9UD55 DE000HD9UD63 DE000HD9UD71 

DE000HD9UD89 DE000HD9UD97 DE000HD9UDA0 DE000HD9UDB8 

DE000HD9UDC6 DE000HD9UDD4 DE000HD9UDE2 DE000HD9X135 

DE000HD9X3A1 DE000HD9X3F0 DE000HD9X3J2 DE000HD9X3K0 

DE000HD9X3M6 DE000HD9X3Y1 DE000HD9X3Z8 DE000HD9X416 

DE000HD9X424 DE000HD9X432 DE000HD9X440 DE000HD9X473 

DE000HD9X481 DE000HD9X4A9 DE000HD9X4B7 DE000HD9X4C5 

DE000HD9X4D3 DE000HD9X4E1 DE000HD9X4F8 DE000HD9X4G6 

DE000HD9X4H4 DE000HD9X4J0 DE000HD9X4K8 DE000HD9X4L6 

DE000HD9X4M4 DE000HD9X4N2 DE000HD9X4Q5 DE000HD9X4R3 

DE000HD9X4S1 DE000HD9X4T9 DE000HD9X4U7 DE000HD9X4V5 

DE000UG04C10 DE000UG04C93 DE000UG04CE0 DE000UG04D68 

DE000UG04D92 DE000UG04DG3 DE000UG04DJ7 DE000UG04DR0 

DE000UG04CU6 DE000UG04CV4 DE000UG04CW2 DE000UG04DY6 

DE000UG04DZ3 DE000UG04E00 DE000UG04EA4 DE000UG04EJ5 

DE000UG04EN7 DE000UG04EP2 DE000UG04EW8 DE000UG04F17 

DE000UG04F41 DE000UG04F74 DE000UG04F90 DE000UG04FE3 
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DE000UG04FF0 DE000UG04FG8 DE000UG07MR4 DE000UG07MS2 

DE000UG07MU8 DE000UG07MY0 DE000UG07N06 DE000UG07N71 

DE000UG07NA8 DE000UG07NB6 DE000UG07NE0 DE000UG09C56 

DE000UG09C64 DE000UG09C72 DE000UG09J42 DE000UG09JM7 

DE000UG09JN5 DE000UG09JQ8 DE000UG09JR6 DE000UG09JV8 

DE000UG09K64 DE000UG09K72 DE000UG09KH5 DE000UG09KP8 

DE000UG09KX2 DE000UG09KY0 DE000UG09KZ7 DE000UG09L06 

DE000UG09L14 DE000UG09L22 DE000UG09L30 DE000UG099P9 

DE000UG09TN4 DE000UG09TU9 DE000UG09TY1 DE000UG09U05 

DE000UG09U62 DE000UG09UJ0 DE000UG09UK8 DE000UG09UL6 

DE000UG09UM4 DE000UG09UN2 DE000UG09UV5 DE000UG09UY9 

DE000UG09UZ6 DE000UG09V04 DE000UG09HF5 DE000UG09HG3 

DE000UG09HH1 DE000UG09HP4 DE000UG09HQ2 DE000UG09HR0 

DE000UG09HS8 DE000UG09HT6 DE000UG09HU4 DE000UG09HV2 

DE000UG09HW0 DE000UG09HX8 DE000UG09HY6 DE000UG09HZ3 

DE000UG09J00 DE000UG09J18 DE000UG09J26 DE000UG09J34 

DE000UG09GR2 DE000UG09GS0 DE000UG09GT8 DE000UG09GU6 

DE000UG09GV4 DE000UG09GW2 DE000UG09GX0 DE000UG09GY8 

DE000UG09GZ5 DE000UG09H02 DE000UG09H10 DE000UG09H28 

DE000UG09H36 DE000UG09H44 DE000UG09H51 DE000UG09H69 

DE000UG09H77 DE000UG09H85 DE000UG09H93 DE000UG09HA6 

DE000UG09HB4 DE000UG09HC2 DE000UG09HD0 DE000UG09HE8 

DE000UG0E878 DE000UG0E7E2 DE000UG0E7G7 DE000UG0E7P8 

DE000UG0E7R4 DE000UG0E7U8 DE000UG0E7X2 DE000UG0G3Y7 

DE000UG0G3Z4 DE000UG0G402 DE000UG0KWJ1 DE000UG0KWK9 

DE000UG0KWL7 DE000UG0KWY0 DE000UG0P064 DE000UG0P072 

DE000UG0P0C8 DE000UG0P0L9 DE000UG0P0M7 DE000UG0P0S4 

DE000UG0P122 DE000UG0P163 DE000UG0P1A0 DE000UG0P1E2 

DE000UG0P1F9 DE000UG0P1G7 DE000UG0P1H5 DE000UG0P1N3 

DE000UG0NY39 DE000UG0NY47 DE000UG0NY54 DE000UG0NYA0 

DE000UG0NYB8 DE000UG0NYC6 DE000UG0NYF9 DE000UG0NYT0 

DE000UG0NYU8 DE000UG0NYW4 DE000UG0NYX2 DE000UG0NYY0 

DE000UG0NZ04 DE000UG0NZ12 DE000UG0NZE9 DE000UG0NZF6 
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DE000UG0NZG4 DE000UG0NZN0 DE000UG0NZP5 DE000UG0NZS9 

DE000UG0NZX9 DE000UG0P015 DE000UG0P6Y9 DE000UG0P6Z6 

DE000UG0P775 DE000UG0P791 DE000UG0P7A7 DE000UG0P7C3 

DE000UG0P7J8 DE000UG0P7L4 DE000UG0P7M2 DE000UG0P7Q3 

DE000UG0P7R1 DE000UG0P7Z4 DE000UG0P809 DE000UG0P866 

DE000UG0P882 DE000UG0P8C1 DE000UG0P8F4 DE000UG0P8K4 

DE000UG0P8M0 DE000UG0P8N8 DE000UG0P8S7 DE000UG0P8T5 

DE000UG0NWN7 DE000UG0NWP2 DE000UG0NWQ0 DE000UG0NWR8 

DE000UG0NWS6 DE000UG0NWT4 DE000UG0NWU2 DE000UG0NWV0 

DE000UG0NWW8 DE000UG0NWX6 DE000UG0NWY4 DE000UG0NWZ1 

DE000UG0NX06 DE000UG0NX14 DE000UG0NX22 DE000UG0NX30 

DE000UG0NX48 DE000UG0NX55 DE000UG0NX63 DE000UG0NX71 

DE000UG0NX89 DE000UG0NX97 DE000UG0NXA2 DE000UG0NXB0 

DE000UG0NXD6 DE000UG0NXE4 DE000UG0NXF1 DE000UG0NXG9 

DE000UG0NXH7 DE000UG0NXJ3 DE000UG0NXK1 DE000UG0NXL9 

DE000UG0NXM7 DE000UG0QYT3 DE000UG0QZ27 DE000UG0QZ35 

DE000UG0QZ43 DE000UG0QZ50 DE000UG0QZ68 DE000UG0QZ76 

DE000UG0QZ84 DE000UG0QZ92 DE000UG0QZA0 DE000UG0QZB8 

DE000UG0QZC6 DE000UG0QZD4 DE000UG0QZE2 DE000UG0QZF9 

DE000UG0QZG7 DE000UG0QZH5 DE000UG0QZJ1 DE000UG0QZK9 

DE000UG0QZL7 DE000UG0QZM5 DE000UG0QZN3 DE000UG0QZP8 

DE000UG0QZQ6 DE000UG0QZR4 DE000UG0QZS2 DE000UG0QZT0 

DE000UG0QZU8 DE000UG0QZV6 DE000UG0QZW4 DE000UG0QZX2 

DE000UG0QZY0 DE000UG0QZZ7 DE000UG0R003 DE000UG0R011 

DE000UG0R029 DE000UG0R0G7 DE000UG0R0H5 DE000UG0R0J1 

DE000UG0UWL6 DE000UG0UWN2 DE000UG0W3B5 DE000UG0W391 

DE000UG0W3T7 DE000UG0W409 DE000UG0W425 DE000UG0W490 

DE000UG0W4D9 DE000UG0W4E7 DE000UG0W4H0 DE000UG0W4L2 

DE000UG0W524 DE000UG0W5X4 DE000UG0W5Y2 DE000UG0W6C6 

DE000UG0W6G7 DE000UG0W6H5 DE000UG0W6J1 DE000UG0YW04 

DE000UG0YW12 DE000UG0YW20 DE000UG0YW38 DE000UG0YW46 

DE000UG0YW53 DE000UG0YW61 DE000UG0YW79 DE000UG0YW87 

DE000UG0YW95 DE000UG0YWA1 DE000UG0YWB9 DE000UG0YWC7 
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DE000UG0YWD5 DE000UG0YWE3 DE000UG0YWF0 DE000UG0YWG8 

DE000UG0YWH6 DE000UG0YWJ2 DE000UG0YWK0 DE000UG0YWL8 

DE000UG0YWM6 DE000UG0ZXC2 DE000UG0ZXD0 DE000UG0ZXG3 

DE000UG0ZXH1 DE000UG0ZXJ7 DE000UG0ZXP4 DE000UG0ZXQ2 

DE000UG0ZXU4 DE000UG0ZXY6 DE000UG0ZY27 DE000UG0ZY68 

DE000UG0ZYC0 DE000UG101G2 DE000UG101H0 DE000UG101J6 

DE000UG101K4 DE000UG101L2 DE000UG101M0 DE000UG101N8 

DE000UG101P3 DE000UG101Q1 DE000UG101R9 DE000UG101S7 

DE000UG101T5 DE000UG101U3 DE000UG101V1 DE000UG101W9 

DE000UG101X7 DE000UG101Y5 DE000UG101Z2 DE000UG10209 

DE000UG10217 DE000UG10225 DE000UG11V59 DE000UG11UQ1 

DE000UG11UR9 DE000UG11US7 DE000UG11UT5 DE000UG11UU3 

DE000UG11UW9 DE000UG11UX7 DE000UG11UY5 DE000UG11V67 

DE000UG11V83 DE000UG11V91 DE000UG121P1 DE000UG121Q9 

DE000UG121T3 DE000UG121W7 DE000UG121X5 DE000UG121Y3 

DE000UG121Z0 DE000UG12221 DE000UG12247 DE000UG12288 

DE000UG122B9 DE000UG122C7 DE000UG122G8 DE000UG122L8 

DE000UG122P9 DE000UG122Q7 DE000UG122X3 DE000UG122Y1 

DE000UG12361 DE000UG12379 DE000UG12387 DE000UG123E1 

DE000UG123K8 DE000UG123L6 DE000UG11WT1 DE000UG11WU9 

DE000UG11WV7 DE000UG11WW5 DE000UG11WX3 DE000UG11WY1 

DE000UG11WZ8 DE000UG11X08 DE000UG11X16 DE000UG11X24 

DE000UG12GV8 DE000UG12H23 DE000UG12H31 DE000UG12GZ9 

DE000UG157P5 DE000UG157Q3 DE000UG157R1 DE000UG157S9 

DE000UG157T7 DE000UG157U5 DE000UG15828 DE000UG15836 

DE000UG15844 DE000UG15869 DE000UG15877 DE000UG15885 

DE000UG15893 DE000UG158D9 DE000UG158E7 DE000UG158F4 

DE000UG158G2 DE000UG158H0 DE000UG158J6 DE000UG158K4 

DE000UG158L2 DE000UG158P3 DE000UG158Q1 DE000UG158R9 

DE000UG158S7 DE000UG158T5 DE000UG158U3 DE000UG158V1 

DE000UG158Z2 DE000UG15901 DE000UG15919 DE000UG15927 

DE000UG15935 DE000UG155T1 DE000UG155U9 DE000UG155V7 

DE000UG155W5 DE000UG15943 DE000UG15950 DE000UG15984 
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DE000UG159A3 DE000UG159B1 DE000UG159D7 DE000UG159E5 

DE000UG159H8 DE000UG159N6 DE000UG159Q9 DE000UG159S5 

DE000UG159Z0 DE000UG15A50 DE000UG15A84 DE000UG15A92 

DE000UG15AD2 DE000UG15AE0 DE000UG15AF7 DE000UG15AK7 

DE000UG15AL5 DE000UG15AM3 DE000UG15AP6 DE000UG15AQ4 

DE000UG15AS0 DE000UG157K6 DE000UG157L4 DE000UG189V6 

DE000UG189W4 DE000UG189X2 DE000UG189Y0 DE000UG189Z7 

DE000UG18A08 DE000UG18A24 DE000UG18A32 DE000UG18A40 

DE000UG18A57 DE000UG18A65 DE000UG18A73 DE000UG18A81 

DE000UG18A99 DE000UG18AA2 DE000UG18AB0 DE000UG18AC8 

DE000UG18AD6 DE000UG18AE4 DE000UG18AF1 DE000UG18AG9 

DE000UG18AH7 DE000UG18AJ3 DE000UG18AK1 DE000UG18AL9 

DE000UG18AM7 DE000UG18AN5 DE000UG18AU0 DE000UG18AV8 

DE000UG18AW6 DE000UG18AX4 DE000UG18AY2 DE000UG18AZ9 

DE000UG18B07 DE000UG18B15 DE000UG18B23 DE000UG18B31 

DE000UG18B49 DE000UG18B56 DE000UG18B64 DE000UG18B72 

DE000UG18B80 DE000UG18B98 DE000UG18BE2 DE000UG18BF9 

DE000UG18BG7 DE000UG189P8 DE000UG18C97 DE000UG18CC4 

DE000UG18CK7 DE000UG18CL5 DE000UG18CR2 DE000UG18CS0 

DE000UG18CT8 DE000UG18CV4 DE000UG18CX0 DE000UG18D39 

DE000UG18D54 DE000UG18D70 DE000UG18D88 DE000UG18DA6 

DE000UG18DB4 DE000UG18DD0 DE000UG18DE8 DE000UG18DF5 

DE000UG18DG3 DE000UG18DS8 DE000UG18DT6 DE000UG18DU4 

DE000UG18E61 DE000UG19FE1 DE000UG19FF8 DE000UG19FN2 

DE000UG19FP7 DE000UG19FQ5 DE000UG19FU7 DE000UG19FY9 

DE000UG19FZ6 DE000UG19G01 DE000UG19G50 DE000UG19G68 

DE000UG19G76 DE000UG19GA7 DE000UG19GB5 DE000UG19GC3 

DE000UG19GD1 DE000UG19GE9 DE000UG19GJ8 DE000UG19GK6 

DE000UG19GM2 DE000UG19F28 DE000UG19F36 DE000UG19F85 

DE000UG19F93 DE000UG19M37 DE000UG19M45 DE000UG19M52 

DE000UG19M60 DE000UG19M78 DE000UG19M86 DE000UG19M94 

DE000UG19MA5 DE000UG19MB3 DE000UG19MC1 DE000UG19MD9 

DE000UG19ME7 DE000UG19MF4 DE000UG19MG2 DE000UG19MH0 
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DE000UG19MJ6 DE000UG19MK4 DE000UG19ML2 DE000UG19MM0 

DE000UG19MN8 DE000UG19MP3 DE000UG19MQ1 DE000UG19MR9 

DE000UG19MS7 DE000UG19MT5 DE000UG19MU3 DE000UG19MV1 

DE000UG19MW9 DE000UG19MX7 DE000UG19MY5 DE000UG19MZ2 

DE000UG19N02 DE000UG19N10 DE000UG19N28 DE000UG19N36 

DE000UG19N44 DE000UG19N51 DE000UG19N69 DE000UG19N77 

DE000UG19N85 DE000UG19N93 DE000UG19NA3 DE000UG19NB1 

DE000UG19NC9 DE000UG19ND7 DE000UG19GW1 DE000UG19GX9 

DE000UG19GY7 DE000UG19GZ4 DE000UG19H00 DE000UG19H18 

DE000UG19H26 DE000UG19H34 DE000UG19H42 DE000UG19H59 

DE000UG19H67 DE000UG19H75 DE000UG19H83 DE000UG19H91 

DE000UG19HA5 DE000UG19HB3 DE000UG19HC1 DE000UG19HD9 

DE000UG19HE7 DE000UG19HF4 DE000UG19HG2 DE000UG19HH0 

DE000UG19HJ6 DE000UG19HK4 DE000UG19HL2 DE000UG19HM0 

DE000UG19HN8 DE000UG19HP3 DE000UG19HQ1 DE000UG19HR9 

DE000UG19HS7 DE000UG19HT5 DE000UG19HU3 DE000UG19HV1 

DE000UG19HW9 DE000UG19HX7 DE000UG19HY5 DE000UG19HZ2 

DE000UG19J08 DE000UG19J16 DE000UG19J24 DE000UG19J32 

DE000UG1B8N3 DE000UG1B8P8 DE000UG1B8Q6 DE000UG1B8R4 

DE000UG1B8W4 DE000UG1B8X2 DE000UG1B8Y0 DE000UG1B8Z7 

DE000UG1B963 DE000UG1C037 DE000UG1C045 DE000UG1C1F3 

DE000UG1C1J5 DE000UG1C1M9 DE000UG1C1N7 DE000UG1C1P2 

DE000UG1C1Q0 DE000UG1C1U2 DE000UG1C1V0 DE000UG1C1X6 

DE000UG1C235 DE000UG1C2B0 DE000UG1C2H7 DE000UG1C2J3 

DE000UG1BW75 DE000UG1BW83 DE000UG1BW91 DE000UG1BWA7 

DE000UG1BWB5 DE000UG1BWC3 DE000UG1BWD1 DE000UG1BWH2 

DE000UG1BWJ8 DE000UG1BWK6 DE000UG1BWT7 DE000UG1BWU5 

DE000UG1BWV3 DE000UG1BWW1 DE000UG1BX17 DE000UG1BX25 

DE000UG1BX33 DE000UG1BX41 DE000UG1BX58 DE000UG1BX66 

DE000UG1BX90 DE000UG1BXA5 DE000UG1BXB3 DE000UG1BXC1 

DE000UG1BXE7 DE000UG1BXF4 DE000UG1BXG2 DE000UG1BXM0 

DE000UG1BXN8 DE000UG1BXP3 DE000UG1BXQ1 DE000UG1BXR9 

DE000UG1BXW9 DE000UG1BY08 DE000UG1BY16 DE000UG1BY24 
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DE000UG1BY32 DE000UG1BY40 DE000UG1BY57 DE000UG1BYF2 

DE000UG1BYG0 DE000UG1BYJ4 DE000UG1BYK2 DE000UG1BYL0 

DE000UG1BYM8 DE000UG1BYT3 DE000UG1BYU1 DE000UG1BZ07 

DE000UG1BZ15 DE000UG1BZ23 DE000UG1BZ56 DE000UG1BZ64 

DE000UG1BZ72 DE000UG1BZ80 DE000UG1BZA0 DE000UG1BZB8 

DE000UG1BZC6 DE000UG1BZD4 DE000UG1BZH5 DE000UG1BZJ1 

DE000UG1BZK9 DE000UG1BZL7 DE000UG1BZP8 DE000UG1BZQ6 

DE000UG1BZT0 DE000UG1BZU8 DE000UG1BZV6 DE000UG1BWM2 

DE000UG1BWN0 DE000UG1BWQ3 DE000UG1BWR1 DE000UG1C052 

DE000UG1C086 DE000UG1C0B4 DE000UG1C0D0 DE000UG1C0E8 

DE000UG1C0L3 DE000UG1C0M1 DE000UG1C0S8 DE000UG1C0W0 

DE000UG1C102 DE000UG1C110 DE000UG1C128 DE000UG1C169 

DE000UG1C177 DE000UG1C193 DE000UG1C1B2 DE000UG1C1C0 

DE000UG1ED75 DE000UG1EDB9 DE000UG1EDC7 DE000UG1EDD5 

DE000UG1EDN4 DE000UG1EDP9 DE000UG1EDQ7 DE000UG1EDR5 

DE000UG1EDS3 DE000UG1EDT1 DE000UG1EDU9 DE000UG1EDV7 

DE000UG1EDW5 DE000UG1EE33 DE000UG1EE41 DE000UG1EE58 

DE000UG1EE66 DE000UG1EE74 DE000UG1EEA9 DE000UG1EEB7 

DE000UG1EEC5 DE000UG1EED3 DE000UG1EEG6 DE000UG1EEK8 

DE000UG1EEQ5 DE000UG1EDG8 DE000UG1EDH6 DE000UG1EDJ2 

DE000UG1EDK0 DE000UG1EEW3 DE000UG1EEX1 DE000UG1EEY9 

DE000UG1EF08 DE000UG1EF16 DE000UG1EF32 DE000UG1EF40 

DE000UG1EF65 DE000UG1EFG3 DE000UG1EFR0 DE000UG1EFS8 

DE000UG1EFT6 DE000UG1EFU4 DE000UG1EFV2 DE000UG1EFW0 

DE000UG1EFX8 DE000UG1EG49 DE000UG1EGD8 DE000UG1EGH9 

DE000UG1EGJ5 DE000UG1EGK3 DE000UG1EGL1 DE000UG1EGM9 

DE000UG1EGN7 DE000UG1EGP2 DE000UG1EGQ0 DE000UG1EGR8 

DE000UG1EGS6 DE000UG1EGT4 DE000UG1EGU2 DE000UG1EGV0 

DE000UG1EGW8 DE000UG1EGX6 DE000UG1EGY4 DE000UG1EGZ1 

DE000UG1EH06 DE000UG1EH14 DE000UG1EH22 DE000UG1EH30 

DE000UG1EH48 DE000UG1EH55 DE000UG1EH63 DE000UG1EH71 

DE000UG1EH89 DE000UG1EH97 DE000UG1EHA2 DE000UG1EHB0 

DE000UG1EHC8 DE000UG1EHD6 DE000UG1EHE4 DE000UG1EHF1 
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DE000UG1F6E2 DE000UG1F6F9 DE000UG1F6G7 DE000UG1F6H5 

DE000UG1F6J1 DE000UG1F6K9 DE000UG1F6L7 DE000UG1F6M5 

DE000UG1F6N3 DE000UG1F6P8 DE000UG1F6Q6 DE000UG1F6R4 

DE000UG1F6S2 DE000UG1F6T0 DE000UG1F6U8 DE000UG1F6V6 

DE000UG1F6W4 DE000UG1F6X2 DE000UG1F6Y0 DE000UG1F6Z7 

DE000UG1F709 DE000UG1F717 DE000UG1F725 DE000UG1F733 

DE000UG1F741 DE000UG1F758 DE000UG1F766 DE000UG1F774 

DE000UG1F782 DE000UG1F790 DE000UG1F7A8 DE000UG1F7B6 

DE000UG1F7C4 DE000UG1F7D2 DE000UG1F7E0 DE000UG1F7F7 

DE000UG1F7G5 DE000UG1F7H3 DE000UG1F7J9 DE000UG1F7K7 

DE000UG1F7L5 DE000UG1F7M3 DE000UG1F7N1 DE000UG1F7P6 

DE000UG1F7Q4 DE000UG1F7R2 DE000UG1F7S0 DE000UG1F7T8 

DE000UG1F7U6 DE000UG1F7V4 DE000UG1F7W2 DE000UG1F7X0 

DE000UG1F7Y8 DE000UG1F7Z5 DE000UG1F808 DE000UG1F816 

DE000UG1F824 DE000UG1F832 DE000UG1F840 DE000UG1F857 

DE000UG1F865 DE000UG1F873 DE000UG1F881 DE000UG1F899 

DE000UG1F8A6 DE000UG1F8B4 DE000UG1F8C2 DE000UG1F8D0 

DE000UG1F8E8 DE000UG1F8F5 DE000UG1F8G3 DE000UG1F8H1 

DE000UG1F8J7 DE000UG1F8K5 DE000UG1F8L3 DE000UG1F8M1 

DE000UG1F8N9 DE000UG1F8P4 DE000UG1F8Q2 DE000UG1F8R0 

DE000UG1F8S8 DE000UG1F8T6 DE000UG1F8U4 DE000UG1F8V2 

DE000UG1F8W0 DE000UG1F8X8 DE000UG1F8Y6 DE000UG1F8Z3 

DE000UG1F907 DE000UG1F915 DE000UG1F923 DE000UG1F931 

DE000UG1F949 DE000UG1F956 DE000UG1F964 DE000UG1F972 

DE000UG1F980 DE000UG1F998 DE000UG1F9A4 DE000UG1F9B2 

DE000UG1F9C0 DE000UG1F9D8 DE000UG1F9E6 DE000UG1GGP7 

DE000UG1GGQ5 DE000UG1GGT9 DE000UG1GGV5 DE000UG1GM15 

DE000UG1GGC5 DE000UG1GGD3 DE000UG1GGF8 DE000UG1GGH4 

DE000UG1GGJ0 DE000UG1GLS1 DE000UG1GLU7 DE000UG1GLW3 

DE000UG1GM64 DE000UG1GMB5 DE000UG1GMC3 DE000UG1GMF6 

DE000UG1GMN0 DE000UG1GMP5 DE000UG1GMQ3 DE000UG1GMR1 

DE000UG1GMW1 DE000UG1GN14 DE000UG1GNB3 DE000UG1GNC1 

DE000UG1GND9 DE000UG1GNE7 DE000UG1GNK4 DE000UG1GNR9 
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DE000UG1GNT5 DE000UG1GNU3 DE000UG1GNY5 DE000UG1GNZ2 

DE000UG1GP04 DE000UG1GP12 DE000UG1GP20 DE000UG1GP38 

DE000UG1GP46 DE000UG1GP53 DE000UG1GP61 DE000UG1GP79 

DE000UG1GP87 DE000UG1GP95 DE000UG1GPA0 DE000UG1GPB8 

DE000UG1GPC6 DE000UG1GPD4 DE000UG1GPE2 DE000UG1GPF9 

DE000UG1GPG7 DE000UG1GPH5 DE000UG1GPJ1 DE000UG1GPK9 

DE000UG1GPL7 DE000UG1GPM5 DE000UG1GPN3 DE000UG1GPP8 

DE000UG1GPQ6 DE000UG1GPR4 DE000UG1GPS2 DE000UG1GPT0 

DE000UG1GPU8 DE000UG1GPV6 DE000UG1GPW4 DE000UG1GPX2 

DE000UG1GPY0 DE000UG1GPZ7 DE000UG1GQ03 DE000UG1GQ11 

DE000UG1GQ29 DE000UG1GQ37 DE000UG1GQ45 DE000UG1GQ52 

DE000UG1GQ60 DE000UG1GQ78 DE000UG1MA03 DE000UG1MA11 

DE000UG1MA29 DE000UG1MA37 DE000UG1MA45 DE000UG1MA52 

DE000UG1MA60 DE000UG1MA86 DE000UG1MAP8 DE000UG1MAQ6 

DE000UG1MAR4 DE000UG1MAS2 DE000UG1MAT0 DE000UG1MAU8 

DE000UG1MAV6 DE000UG1MAX2 DE000UG1MBA8 DE000UG1M8N0 

DE000UG1M887 DE000UG1M895 DE000UG1M8A7 DE000UG1MCV2 

DE000UG1MCW0 DE000UG1MD18 DE000UG1MD34 DE000UG1MD75 

DE000UG1MD83 DE000UG1MD91 DE000UG1MDH9 DE000UG1MDJ5 

DE000UG1MDR8 DE000UG1MDS6 DE000UG1MDT4 DE000UG1MDU2 

DE000UG1ME17 DE000UG1ME25 DE000UG1MEL9 DE000UG1MEM7 

DE000UG1MEN5 DE000UG1MEP0 DE000UG1MEQ8 DE000UG1MER6 

DE000UG1MAB8 DE000UG1MAC6 DE000UG1MAD4 DE000UG1MAE2 

DE000UG1N0Z0 DE000UG1N109 DE000UG1N117 DE000UG1N125 

DE000UG1N133 DE000UG1N141 DE000UG1N158 DE000UG1N166 

DE000UG1N174 DE000UG1N182 DE000UG1N190 DE000UG1N1A1 

DE000UG1N1B9 DE000UG1N1C7 DE000UG1N1D5 DE000UG1N1E3 

DE000UG1N1F0 DE000UG1N1G8 DE000UG1N1H6 DE000UG1N1J2 

DE000UG1N1K0 DE000UG1N1L8 DE000UG1N1M6 DE000UG1N1N4 

DE000UG1N1P9 DE000UG1N1Q7 DE000UG1N1R5 DE000UG1N1S3 

DE000UG1N1T1 DE000UG1N1U9 DE000UG1N1V7 DE000UG1N1W5 

DE000UG1N1X3 DE000UG1N1Y1 DE000UG1N1Z8 DE000UG1N208 

DE000UG1N216 DE000UG1N224 DE000UG1N232 DE000UG1N240 
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DE000UG1N257 DE000UG1N265 DE000UG1N273 DE000UG1N281 

DE000UG1N299 DE000UG1N2A9 DE000UG1N2B7 DE000UG1N2C5 

DE000UG1N2D3 DE000UG1N2E1 DE000UG1N2F8 DE000UG1N2G6 

DE000UG1N2H4 DE000UG1N2J0 DE000UG1N2K8 DE000UG1N2L6 

DE000UG1N2M4 DE000UG1N2N2 DE000UG1N2P7 DE000UG1N2Q5 

DE000UG1N2R3 DE000UG1N2S1 DE000UG1N2T9 DE000UG1N2U7 

DE000UG1N2V5 DE000UG1N2W3 DE000UG1N2X1 DE000UG1N2Y9 

DE000UG1N2Z6 DE000UG1N307 DE000UG1N315 DE000UG1N323 

DE000UG1N331 DE000UG1N349 DE000UG1N356 DE000UG1N364 

DE000UG1N372 DE000UG1N380 DE000UG1N398 DE000UG1N3A7 

DE000UG1N3B5 DE000UG1N3C3 DE000UG1N3D1 DE000UG1N3E9 

DE000UG1N3F6 DE000UG1N3G4 DE000UG1N3H2 DE000UG1N3J8 

DE000UG1N3K6 DE000UG1N3L4 DE000UG1N3M2 DE000UG1N3N0 

DE000UG1N3P5 DE000UG1Q3Y4 DE000UG1Q417 DE000UG1Q433 

DE000UG1Q5X1 DE000UG1Q5Z6 DE000UG1Q631 DE000UG1Q664 

DE000UG1Q6C3 DE000UG1Q6D1 DE000UG1Q6F6 DE000UG1Q6H2 

DE000UG1Q6N0 DE000UG1Q6P5 DE000UG1Q6Z4 DE000UG1Q706 

DE000UG1Q730 DE000UG1QAU9 DE000UG1QAV7 DE000UG1QAW5 

DE000UG1QAX3 DE000UG1QAY1 DE000UG1QAZ8 DE000UG1QB08 

DE000UG1QB16 DE000UG1QB24 DE000UG1QB32 DE000UG1QB40 

DE000UG1QB57 DE000UG1QB65 DE000UG1QB73 DE000UG1QB81 

DE000UG1QB99 DE000UG1QBA9 DE000UG1QBB7 DE000UG1QBC5 

DE000UG1QBD3 DE000UG1QBE1 DE000UG1QBF8 DE000UG1QBG6 

DE000UG1QBH4 DE000UG1QBJ0 DE000UG1QBK8 DE000UG1QBL6 

DE000UG1QBM4 DE000UG1QBN2 DE000UG1QBP7 DE000UG1QBQ5 

DE000UG1QBR3 DE000UG1QBS1 DE000UG1QBT9 DE000UG1QBU7 

DE000UG1QBV5 DE000UG1QBW3 DE000UG1QBX1 DE000UG1QBY9 

DE000UG1QBZ6 DE000UG1QC07 DE000UG1QC15 DE000UG1QC23 

DE000UG1QC31 DE000UG1QC49 DE000UG1QC56 DE000UG1QC64 

DE000UG1QC72 DE000UG1QC80 DE000UG1QC98 DE000UG1QCA7 

DE000UG1QCB5 DE000UG1SXC5 DE000UG1SXS1 DE000UG1SXU7 

DE000UG1SY09 DE000UG1SY17 DE000UG1SY25 DE000UG1SY74 

DE000UG1SY82 DE000UG1SXP7 DE000UG1SXQ5 DE000UG1SXR3 
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DE000UG1T536 DE000UG1T551 DE000UG1T593 DE000UG1T5A6 

DE000UG1T5D0 DE000UG1T5G3 DE000UG1T5H1 DE000UG1T5T6 

DE000UG1T635 DE000UG1T643 DE000UG1T692 DE000UG1T6M9 

DE000UG1T6N7 DE000UG1T4E1 DE000UG1T4F8 DE000UG1T4G6 

DE000UG1T4H4 DE000UG1T4J0 DE000UG1T4K8 DE000UG1T4L6 

DE000UG1T4M4 DE000UG1T4N2 DE000UG1T4P7 DE000UG1T4Q5 

DE000UG1T4R3 DE000UG1T4S1 DE000UG1T4T9 DE000UG1T4U7 

DE000UG1T4V5 DE000UG1T4W3 DE000UG1T4X1 DE000UG1T4Y9 

DE000UG1T4Z6 DE000UG1T502 DE000UG1T510 DE000UG1T528 

DE000UG1VHY6 DE000UG1VHZ3 DE000UG1VJ03 DE000UG1VJ11 

DE000UG1VJ29 DE000UG1VJ37 DE000UG1VJ45 DE000UG1VJ52 

DE000UG1V490 DE000UG1V4A5 DE000UG1V4B3 DE000UG1V4C1 

DE000UG1V4F4 DE000UG1V4G2 DE000UG1V4J6 DE000UG1V4N8 

DE000UG1V4P3 DE000UG1V4U3 DE000UG1V4V1 DE000UG1V4W9 

DE000UG1V946 DE000UG1V979 DE000UG1V4Y5 DE000UG1V4Z2 

DE000UG1V508 DE000UG1V516 DE000UG1V532 DE000UG1V540 

DE000UG1V573 DE000UG1V5A2 DE000UG1V5B0 DE000UG1V5C8 

DE000UG1V5E4 DE000UG1V5R6 DE000UG1V5S4 DE000UG1V7W2 

DE000UG1V7X0 DE000UG1V7Y8 DE000UG1V7Z5 DE000UG1V805 

DE000UG1V813 DE000UG1V821 DE000UG1V839 DE000UG1V847 

DE000UG1V854 DE000UG1V862 DE000UG1V870 DE000UG1V888 

DE000UG1V896 DE000UG1V8A6 DE000UG1V8B4 DE000UG1V8C2 

DE000UG1V8D0 DE000UG1V8E8 DE000UG1V8F5 DE000UG1V8G3 

DE000UG1V8H1 DE000UG1V8J7 DE000UG1V8K5 DE000UG1V8L3 

DE000UG1V8M1 DE000UG1V8N9 DE000UG1V8P4 DE000UG1V8Q2 

DE000UG1V8R0 DE000UG1V8S8 DE000UG1V8T6 DE000UG1V8U4 

DE000UG1V8V2 DE000UG1V8W0 DE000UG1V8X8 DE000UG1V8Y6 

DE000UG1V8Z3 DE000UG1V904 DE000UG1V912 DE000UG1V920 

DE000UG1V938 DE000UG1Y155 DE000UG1Y163 DE000UG1Y197 

DE000UG1Y1A8 DE000UG1Y3C0 DE000UG1Y3D8 DE000UG1Y3E6 

DE000UG1Y3F3 DE000UG1Y3J5 DE000UG1Y3L1 DE000UG1Y3M9 

DE000UG1Y3N7 DE000UG1Y3S6 DE000UG1Y3T4 DE000UG1Y1C4 

DE000UG1Y1D2 DE000UG1Y1E0 DE000UG1Y1F7 DE000UG1Y3V0 
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DE000UG1Y3X6 DE000UG1Y3Z1 DE000UG1Y478 DE000UG1Y4E4 

DE000UG1Y4G9 DE000UG1Y4K1 DE000UG1Y4M7 DE000UG1Y4N5 

DE000UG1Y4P0 DE000UG1Y4S4 DE000UG1Y4T2 DE000UG1Y4U0 

DE000UG1Y4V8 DE000UG1Y4Y2 DE000UG1Y4Z9 DE000UG1Y502 

DE000UG1Y510 DE000UG1Y528 DE000UG1Y536 DE000UG1Y551 

DE000UG1Y569 DE000UG1Y593 DE000UG1Y5A9 DE000UG1Y5B7 

DE000UG1Y5C5 DE000UG1Y5F8 DE000UG1Y5J0 DE000UG1Y5N2 

DE000UG1Y5P7 DE000UG20VY4 DE000UG20W24 DE000UG20WN5 

DE000UG20WP0 DE000UG20WQ8 DE000UG20WR6 DE000UG20WS4 

DE000UG20WT2 DE000UG20WU0 DE000UG20WW6 DE000UG20X15 

DE000UG20X31 DE000UG20VH9 DE000UG20VJ5 DE000UG20VK3 

DE000UG20ZN8 DE000UG20ZP3 DE000UG20ZQ1 DE000UG20ZR9 

DE000UG20ZS7 DE000UG20ZW9 DE000UG20ZX7 DE000UG20ZY5 

DE000UG20ZZ2 DE000UG21016 DE000UG21024 DE000UG21032 

DE000UG21040 DE000UG21057 DE000UG210E6 DE000UG210F3 

DE000UG210G1 DE000UG210H9 DE000UG210L1 DE000UG210M9 

DE000UG210N7 DE000UG210P2 DE000UG210Q0 DE000UG210R8 

DE000UG210S6 DE000UG210U2 DE000UG210V0 DE000UG210W8 

DE000UG210X6 DE000UG210Y4 DE000UG210Z1 DE000UG21123 

DE000UG21131 DE000UG21149 DE000UG21156 DE000UG21164 

DE000UG211A2 DE000UG211D6 DE000UG211F1 DE000UG211Z9 

DE000UG21206 DE000UG20W81 DE000UG20W99 DE000UG20WA2 

DE000UG20WB0 DE000UG20WC8 DE000UG20WD6 DE000UG20WE4 

DE000UG20WF1 DE000UG20WG9 DE000UG20WH7 DE000UG20WJ3 

DE000UG20WK1 DE000UG20WL9 DE000UG20WM7 DE000UG23ZD3 

DE000UG23ZF8 DE000UG23Y94 DE000UG23YA2 DE000UG23YB0 

DE000UG23YC8 DE000UG23YP0 DE000UG23YQ8 DE000UG23YR6 

DE000UG23YS4 DE000UG23YT2 DE000UG23YU0 DE000UG23YV8 

DE000UG23YW6 DE000UG23YX4 DE000UG23YY2 DE000UG23YZ9 

DE000UG23Z02 DE000UG23Z10 DE000UG23Z28 DE000UG23Z36 

DE000UG23Z44 DE000UG23Z51 DE000UG23Z69 DE000UG23Z77 

DE000UG23Z85 DE000UG23Z93 DE000UG23ZA9 DE000UG23ZB7 

DE000UG23ZC5 DE000UG23YL9 DE000UG23YM7 DE000UG23ZG6 
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DE000UG23ZH4 DE000UG23ZK8 DE000UG23ZL6 DE000UG23ZM4 

DE000UG23ZN2 DE000UG23ZP7 DE000UG23YD6 DE000UG23YE4 

DE000UG23YF1 DE000UG23YG9 DE000UG23YH7 DE000UG28RZ2 

DE000UG28S06 DE000UG28S14 DE000UG28S22 DE000UG28S71 

DE000UG28S89 DE000UG28TY1 DE000UG28U02 DE000UG28U10 

DE000UG28U28 DE000UG28U44 DE000UG28U51 DE000UG28U77 

DE000UG28U85 DE000UG28U93 DE000UG28UA9 DE000UG28UB7 

DE000UG28UC5 DE000UG28UD3 DE000UG28UE1 DE000UG28UG6 

DE000UG28UH4 DE000UG28UJ0 DE000UG28UK8 DE000UG28UM4 

DE000UG28UN2 DE000UG28UP7 DE000UG28UR3 DE000UG291P2 

DE000UG291Q0 DE000UG291R8 DE000UG291T4 DE000UG291U2 

DE000UG291V0 DE000UG291W8 DE000UG291X6 DE000UG291Y4 

DE000UG29209 DE000UG29225 DE000UG29233 DE000UG29266 

DE000UG29274 DE000UG29282 DE000UG292C8 DE000UG292D6 

DE000UG292E4 DE000UG292G9 DE000UG292H7 DE000UG292J3 

DE000UG292K1 DE000UG292L9 DE000UG292M7 DE000UG292N5 

DE000UG292P0 DE000UG292Q8 DE000UG292R6 DE000UG292S4 

DE000UG292T2 DE000UG292V8 DE000UG292W6 DE000UG292X4 

DE000UG292Z9 DE000UG29308 DE000UG29324 DE000UG29332 

DE000UG29340 DE000UG29357 DE000UG29373 DE000UG29381 

DE000UG29399 DE000UG293E2 DE000UG293F9 DE000UG293G7 

DE000UG293K9 DE000UG293L7 DE000UG293P8 DE000UG293T0 

DE000UG293U8 DE000UG29456 DE000UG29480 DE000UG294A8 

DE000UG294C4 DE000UG294D2 DE000UG294F7 DE000UG294H3 

DE000UG294R2 DE000UG294S0 DE000UG294T8 DE000UG294U6 

DE000UG294V4 DE000UG294W2 DE000UG294X0 DE000UG294Y8 

DE000UG294Z5 DE000UG29506 DE000UG29514 DE000UG29522 

DE000UG29530 DE000UG29548 DE000UG29555 DE000UG29563 

DE000UG29571 DE000UG29589 DE000UG29597 DE000UG295A5 

DE000UG295B3 DE000UG295C1 DE000UG295D9 DE000UG295E7 

DE000UG295F4 DE000UG295G2 DE000UG295H0 DE000UG295J6 

DE000UG295K4 DE000UG295L2 DE000UG295M0 DE000UG295N8 

DE000UG295P3 DE000UG295Q1 DE000UG295R9 DE000UG295S7 
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DE000UG295T5 DE000UG295U3 DE000UG295V1 DE000UG295W9 

DE000UG295X7 DE000UG295Y5 DE000UG295Z2 DE000UG29605 

DE000UG29613 DE000UG29621 DE000UG29639 DE000UG29647 

DE000UG29654 DE000UG29662 DE000UG29670 DE000UG29688 

DE000UG29696 DE000UG296A3 DE000UG296B1 DE000UG296C9 

DE000UG296D7 DE000UG296E5 DE000UG296F2 DE000UG296G0 

DE000UG296H8 DE000UG296J4 DE000UG296K2 DE000UG296L0 

DE000UG296M8 DE000UG296N6 DE000UG296P1 DE000UG296Q9 

DE000UG296R7 DE000UG296S5 DE000UG296T3 DE000UG296U1 

DE000UG296V9 DE000UG296W7 DE000UG296X5 DE000UG296Y3 

DE000UG296Z0 DE000UG29704 DE000UG29712 DE000UG29720 

DE000UG29738 DE000UG29746 DE000UG29753 DE000UG29761 

DE000UG29779 DE000UG29787 DE000UG29795 DE000UG297A1 

DE000UG297B9 DE000UG297C7 DE000UG297D5 DE000UG297E3 

DE000UG297F0 DE000UG297G8 DE000UG297H6 DE000UG297J2 

DE000UG297K0 DE000UG297L8 DE000UG297M6 DE000UG297N4 

DE000UG297P9 DE000UG297Q7 DE000UG297R5 DE000UG297S3 

DE000UG297T1 DE000UG297U9 DE000UG297V7 DE000UG297W5 

DE000UG2AS30 DE000UG2AS48 DE000UG2AS55 DE000UG2AS63 

DE000UG2AS71 DE000UG2AS89 DE000UG2AS97 DE000UG2ASA5 

DE000UG2ASB3 DE000UG2ASC1 DE000UG2AQF8 DE000UG2AQG6 

DE000UG2AQH4 DE000UG2AQJ0 DE000UG2AQP7 DE000UG2AQQ5 

DE000UG2AQR3 DE000UG2AQS1 DE000UG2AQT9 DE000UG2AQU7 

DE000UG2AQV5 DE000UG2AQW3 DE000UG2AQX1 DE000UG2AQY9 

DE000UG2AQZ6 DE000UG2AR07 DE000UG2AR15 DE000UG2AR23 

DE000UG2AR31 DE000UG2AR49 DE000UG2AR56 DE000UG2AR64 

DE000UG2AR72 DE000UG2AR80 DE000UG2AR98 DE000UG2ARA7 

DE000UG2ARB5 DE000UG2ARC3 DE000UG2ARD1 DE000UG2ARE9 

DE000UG2ARF6 DE000UG2ARG4 DE000UG2ARH2 DE000UG2ARJ8 

DE000UG2ARK6 DE000UG2ARL4 DE000UG2ARM2 DE000UG2ARN0 

DE000UG2ARP5 DE000UG2ARQ3 DE000UG2ARR1 DE000UG2ARS9 

DE000UG2ART7 DE000UG2ARU5 DE000UG2ARV3 DE000UG2ARW1 

DE000UG2ARX9 DE000UG2ARY7 DE000UG2ARZ4 DE000UG2AS06 
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DE000UG2AS14 DE000UG2AS22 DE000UG2ERA9 DE000UG2ERB7 

DE000UG2ERC5 DE000UG2ERD3 DE000UG2ERE1 DE000UG2ERF8 

DE000UG2ERG6 DE000UG2ERH4 DE000UG2ERK8 DE000UG2ERM4 

DE000UG2ERN2 DE000UG2ERP7 DE000UG2ERQ5 DE000UG2F5C7 

DE000UG2F5D5 DE000UG2F5E3 DE000UG2F5F0 DE000UG2F5G8 

DE000UG2F5H6 DE000UG2F5K0 DE000UG2F5L8 DE000UG2F5M6 

DE000UG2F5N4 DE000UG2F5P9 DE000UG2F5Q7 DE000UG2F5S3 

DE000UG2F5T1 DE000UG2F5U9 DE000UG2F5V7 DE000UG2F5X3 

DE000UG2F5Y1 DE000UG2F608 DE000UG2F624 DE000UG2F640 

DE000UG2F681 DE000UG2F699 DE000UG2F6B7 DE000UG2F6C5 

DE000UG2F6D3 DE000UG2F6E1 DE000UG2F6F8 DE000UG2F6H4 

DE000UG2F6J0 DE000UG2F6K8 DE000UG2F6L6 DE000UG2F6M4 

DE000UG2F6S1 DE000UG2F6Y9 DE000UG2F731 DE000UG2F749 

DE000UG2F756 DE000UG2F772 DE000UG2F780 DE000UG2F798 

DE000UG2F7A7 DE000UG2F7B5 DE000UG2F7C3 DE000UG2F7D1 

DE000UG2F7E9 DE000UG2F7F6 DE000UG2F7G4 DE000UG2F7H2 

DE000UG2F7Q3 DE000UG2F7T7 DE000UG2F7U5 DE000UG2EVQ7 

DE000UG2EVR5 DE000UG2EVS3 DE000UG2EVT1 DE000UG2EVU9 

DE000UG2EVV7 DE000UG2EVW5 DE000UG2EVX3 DE000UG2EVY1 

DE000UG2EVZ8 DE000UG2EW06 DE000UG2EW14 DE000UG2EW22 

DE000UG2EW30 DE000UG2EW48 DE000UG2EW55 DE000UG2EW63 

DE000UG2EW71 DE000UG2EW89 DE000UG2EW97 DE000UG2EWA9 

DE000UG2EWB7 DE000UG2EWC5 DE000UG2EWD3 DE000UG2EWE1 

DE000UG2EWF8 DE000UG2EWG6 DE000UG2EWH4 DE000UG2EWJ0 

DE000UG2EWK8 DE000UG2EWL6 DE000UG2EWM4 DE000UG2EWN2 

DE000UG2EWP7 DE000UG2EWQ5 DE000UG2EWR3 DE000UG2EWS1 

DE000UG2EWT9 DE000UG2EWU7 DE000UG2EWV5 DE000UG2EWW3 

DE000UG2EWX1 DE000UG2EWY9 DE000UG2EWZ6 DE000UG2H778 

DE000UG2H794 DE000UG2H7W9 DE000UG2H7X7 DE000UG2H810 

DE000UG2H836 DE000UG2HHR7 DE000UG2HHS5 DE000UG2HHT3 

DE000UG2HHU1 DE000UG2HHW7 DE000UG2HHZ0 DE000UG2HJ26 

DE000UG2HJ59 DE000UG2HJ67 DE000UG2HJD3 DE000UG2HJE1 

DE000UG2HJF8 DE000UG2HJG6 DE000UG2HJH4 DE000UG2HJJ0 
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DE000UG2HJK8 DE000UG2HJL6 DE000UG2HJM4 DE000UG2HJN2 

DE000UG2HJP7 DE000UG2HJQ5 DE000UG2HJR3 DE000UG2HJT9 

DE000UG2HJU7 DE000UG2HJV5 DE000UG2HJY9 DE000UG2HJZ6 

DE000UG2HK49 DE000UG2HK56 DE000UG2HK64 DE000UG2HK80 

DE000UG2HK98 DE000UG2HKA7 DE000UG2HKB5 DE000UG2HKC3 

DE000UG2HKD1 DE000UG2HKH2 DE000UG2HKJ8 DE000UG2HKK6 

DE000UG2HKP5 DE000UG2HKQ3 DE000UG2HKR1 DE000UG2HKU5 

DE000UG2HKY7 DE000UG2HKZ4 DE000UG2HL06 DE000UG2HL22 

DE000UG2HL30 DE000UG2HL48 DE000UG2HL55 DE000UG2HL89 

DE000UG2HD48 DE000UG2HD55 DE000UG2HD63 DE000UG2HD71 

DE000UG2HD89 DE000UG2HD97 DE000UG2HDA2 DE000UG2HDB0 

DE000UG2HDC8 DE000UG2HDD6 DE000UG2HDE4 DE000UG2HDF1 

DE000UG2HDG9 DE000UG2HDH7 DE000UG2HDJ3 DE000UG2HDK1 

DE000UG2HDL9 DE000UG2HDM7 DE000UG2HDN5 DE000UG2HDP0 

DE000UG2HDQ8 DE000UG2HDR6 DE000UG2HDS4 DE000UG2HDT2 

DE000UG2HDU0 DE000UG2HDV8 DE000UG2HDW6 DE000UG2HDX4 

DE000UG2HDY2 DE000UG2HDZ9 DE000UG2HE05 DE000UG2HE13 

DE000UG2HE21 DE000UG2HE39 DE000UG2HE47 DE000UG2HE54 

DE000UG2HE62 DE000UG2HE70 DE000UG2HE88 DE000UG2HE96 

DE000UG2HEA0 DE000UG2HEB8 DE000UG2HEC6 DE000UG2HED4 

DE000UG2HEE2 DE000UG2HEF9 DE000UG2HEG7 DE000UG2HEH5 

DE000UG2HEJ1 DE000UG2HD06 DE000UG2HD14 DE000UG2HD22 

DE000UG2HD30 DE000UG2JSY6 DE000UG2JSZ3 DE000UG2JTN7 

DE000UG2JTP2 DE000UG2JTR8 DE000UG2JTS6 DE000UG2JTT4 

DE000UG2JTV0 DE000UG2JTW8 DE000UG2JTX6 DE000UG2JTY4 

DE000UG2JU03 DE000UG2JU11 DE000UG2JU29 DE000UG2JU37 

DE000UG2JU45 DE000UG2JU52 DE000UG2JU86 DE000UG2JUA2 

DE000UG2JUB0 DE000UG2JUD6 DE000UG2JUF1 DE000UG2JUK1 

DE000UG2JUM7 DE000UG2JUP0 DE000UG2JUQ8 DE000UG2JUS4 

DE000UG2JUU0 DE000UG2JUV8 DE000UG2JUW6 DE000UG2JUX4 

DE000UG2JUY2 DE000UG2JUZ9 DE000UG2JV28 DE000UG2JV36 

DE000UG2JV44 DE000UG2JV77 DE000UG2JT30 DE000UG2JT48 

DE000UG2JT55 DE000UG2JT63 DE000UG2JT71 DE000UG2JT89 
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DE000UG2JT97 DE000UG2JTA4 DE000UG2JTB2 DE000UG2JTC0 

DE000UG2JTD8 DE000UG2JTE6 DE000UG2JTF3 DE000UG2JW68 

DE000UG2JW76 DE000UG2JW84 DE000UG2JW92 DE000UG2JWA8 

DE000UG2JWB6 DE000UG2JWC4 DE000UG2JWD2 DE000UG2JWE0 

DE000UG2JWF7 DE000UG2JWG5 DE000UG2JWH3 DE000UG2JWJ9 

DE000UG2JWK7 DE000UG2JWL5 DE000UG2JWM3 DE000UG2JWN1 

DE000UG2JWP6 DE000UG2JWQ4 DE000UG2JWR2 DE000UG2JWS0 

DE000UG2JWT8 DE000UG2JWU6 DE000UG2JWV4 DE000UG2JWW2 

DE000UG2JWX0 DE000UG2JWY8 DE000UG2JWZ5 DE000UG2JX00 

DE000UG2JX18 DE000UG2P2J7 DE000UG2P2L3 DE000UG2P2P4 

DE000UG2P2Q2 DE000UG2P2R0 DE000UG2P2T6 DE000UG2P2U4 

DE000UG2P2W0 DE000UG2PD89 DE000UG2PD97 DE000UG2PDA5 

DE000UG2P235 DE000UG2P243 DE000UG2P250 DE000UG2P268 

DE000UG2P276 DE000UG2P284 DE000UG2P292 DE000UG2P2C2 

DE000UG2P2D0 DE000UG2P2E8 DE000UG2P2F5 DE000UG2P2G3 

DE000UG2P623 DE000UG2P680 DE000UG2P6C3 DE000UG2P6D1 

DE000UG2P6E9 DE000UG2P6F6 DE000UG2P6G4 DE000UG2P6H2 

DE000UG2P6K6 DE000UG2P6L4 DE000UG2P6M2 DE000UG2P6N0 

DE000UG2P6P5 DE000UG2P6Q3 DE000UG2P6S9 DE000UG2P6T7 

DE000UG2P6U5 DE000UG2P6V3 DE000UG2P6W1 DE000UG2P6X9 

DE000UG2P6Z4 DE000UG2P706 DE000UG2P714 DE000UG2P722 

DE000UG2P730 DE000UG2P755 DE000UG2P763 DE000UG2P771 

DE000UG2P789 DE000UG2P7F4 DE000UG2P7G2 DE000UG2P7L2 

DE000UG2P7M0 DE000UG2P7N8 DE000UG2P7V1 DE000UG2P7W9 

DE000UG2P7X7 DE000UG2P813 DE000UG2P821 DE000UG2P839 

DE000UG2P847 DE000UG2P8B1 DE000UG2P8C9 DE000UG2P8D7 

DE000UG2P8J4 DE000UG2P8L0 DE000UG2P8M8 DE000UG2P8N6 

DE000UG2QQC1 DE000UG2QQD9 DE000UG2QQE7 DE000UG2QQF4 

DE000UG2QQG2 DE000UG2QQH0 DE000UG2QQJ6 DE000UG2QQK4 

DE000UG2QQL2 DE000UG2QQM0 DE000UG2QQN8 DE000UG2QQP3 

DE000UG2QQQ1 DE000UG2QQR9 DE000UG2QQS7 DE000UG2QQT5 

DE000UG2QQU3 DE000UG2QQV1 DE000UG2QQW9 DE000UG2QQX7 

DE000UG2QQY5 DE000UG2QQZ2 DE000UG2QR09 DE000UG2QR17 
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DE000UG2QR25 DE000UG2QR33 DE000UG2QR41 DE000UG2QR58 

DE000UG2QR66 DE000UG2QR74 DE000UG2QR82 DE000UG2QR90 

DE000UG2QRA3 DE000UG2QRB1 DE000UG2QRC9 DE000UG2QRD7 

DE000UG2QRE5 DE000UG2QRF2 DE000UG2QRG0 DE000UG2QRH8 

DE000UG2QRJ4 DE000UG2QRK2 DE000UG2QRL0 DE000UG2QRM8 

DE000UG2QRN6 DE000UG2QRP1 DE000UG2QRQ9 DE000UG2QRR7 

DE000UG2QRS5 DE000UG2QRT3 DE000UG2QRU1 DE000UG2QRV9 

DE000UG2QRW7 DE000UG2QRX5 DE000UG2QRY3 DE000UG2QRZ0 

DE000UG2QS08 DE000UG2QS16 DE000UG2QS24 DE000UG2QS32 

DE000UG2QS40 DE000UG2QS57 DE000UG2QS65 DE000UG2QS73 

DE000UG2QS81 DE000UG2QS99 DE000UG2QSA1 DE000UG2QSB9 

DE000UG2QSC7 DE000UG2QSD5 DE000UG2QSE3 DE000UG2QSF0 

DE000UG2QSG8 DE000UG2QSH6 DE000UG2QSJ2 DE000UG2QSK0 

DE000UG2QSL8 DE000UG2QSM6 DE000UG2QSN4 DE000UG2QSP9 

DE000UG2QSQ7 DE000UG2QSR5 DE000UG2QSS3 DE000UG2QST1 

DE000UG2QSU9 DE000UG2QSV7 DE000UG2QSW5 DE000UG2QSX3 

DE000UG2QSY1 DE000UG2QSZ8 DE000UG2QT07 DE000UG2QT15 

DE000UG2QT23 DE000UG2QT31 DE000UG2QT49 DE000UG2QT56 

DE000UG2QT64 DE000UG2QT72 DE000UG2QT80 DE000UG2QT98 

DE000UG2QTA9 DE000UG2QTB7 DE000UG2QTC5 DE000UG2QTD3 

DE000UG2QTE1 DE000UG2QTF8 DE000UG2QTG6 DE000UG2QTH4 

DE000UG2QTJ0 DE000UG2QTK8 DE000UG2QJ33 DE000UG2QJ41 

DE000UG2QJ58 DE000UG2QJ66 DE000UG2QJ74 DE000UG2QJ82 

DE000UG2QJA0 DE000UG2QJC6 DE000UG2QJD4 DE000UG2QJE2 

DE000UG2QJF9 DE000UG2QJG7 DE000UG2QJH5 DE000UG2QJJ1 

DE000UG2QJK9 DE000UG2QJL7 DE000UG2QJM5 DE000UG2QJN3 

DE000UG2QJS2 DE000UG2QJT0 DE000UG2QJP8 DE000UG2QJQ6 

DE000UG2QJR4 DE000UG2QP01 DE000UG2QP19 DE000UG2QP27 

DE000UG2QP35 DE000UG2QP43 DE000UG2QP50 DE000UG2QP68 

DE000UG2QP76 DE000UG2QP84 DE000UG2QP92 DE000UG2QPA7 

DE000UG2QPB5 DE000UG2QPC3 DE000UG2QPD1 DE000UG2QPE9 

DE000UG2QPF6 DE000UG2QPG4 DE000UG2QPH2 DE000UG2QPJ8 

DE000UG2QPK6 DE000UG2QPL4 DE000UG2QPM2 DE000UG2QPN0 
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DE000UG2QPP5 DE000UG2QPQ3 DE000UG2QPR1 DE000UG2QPS9 

DE000UG2QPT7 DE000UG2QPU5 DE000UG2QPV3 DE000UG2QPW1 

DE000UG2QPX9 DE000UG2QPY7 DE000UG2QPZ4 DE000UG2QQ00 

DE000UG2QQ18 DE000UG2QQ26 DE000UG2QQ34 DE000UG2QQ42 

DE000UG2QQ59 DE000UG2QQ67 DE000UG2QQ75 DE000UG2QQ83 

DE000UG2QQ91 DE000UG2QQA5 DE000UG2QQB3 DE000UG2QJV6 

DE000UG2QJW4 DE000UG2QJX2 DE000UG2QJY0 DE000UG2QJZ7 

DE000UG2QK06 DE000UG2QK14 DE000UG2QK22 DE000UG2QK30 

DE000UG2RZY4 DE000UG2RZZ1 DE000UG2S007 DE000UG2S015 

DE000UG2S023 DE000UG2S031 DE000UG2S049 DE000UG2S056 

DE000UG2S064 DE000UG2S080 DE000UG2S098 DE000UG2S0A7 

DE000UG2S0B5 DE000UG2S0C3 DE000UG2S0E9 DE000UG2S0F6 

DE000UG2S0G4 DE000UG2S0H2 DE000UG2S0J8 DE000UG2S0K6 

DE000UG2S0L4 DE000UG2S0M2 DE000UG2S0N0 DE000UG2S0P5 

DE000UG2S304 DE000UG2S312 DE000UG2S320 DE000UG2S338 

DE000UG2S346 DE000UG2S353 DE000UG2S361 DE000UG2S379 

DE000UG2S387 DE000UG2S395 DE000UG2S3A1 DE000UG2S3B9 

DE000UG2S3C7 DE000UG2S3D5 DE000UG2S3E3 DE000UG2S3G8 

DE000UG2S3H6 DE000UG2S3J2 DE000UG2S3K0 DE000UG2S3L8 

DE000UG2S3M6 DE000UG2S3N4 DE000UG2S3Q7 DE000UG2S3R5 

DE000UG2S3T1 DE000UG2S3U9 DE000UG2S3V7 DE000UG2S3W5 

DE000UG2S2N6 DE000UG2S2P1 DE000UG2S2Q9 DE000UG2S2R7 

DE000UG2S2S5 DE000UG2S2T3 DE000UG2S2U1 DE000UG2S2V9 

DE000UG2S2W7 DE000UG2S2X5 DE000UG2S2Y3 DE000UG2S2Z0 

DE000UG2UUB7 DE000UG2UUC5 DE000UG2UUD3 DE000UG2UUE1 

DE000UG2UUF8 DE000UG2UW14 DE000UG2UW22 DE000UG2UW30 

DE000UG2UW48 DE000UG2UW55 DE000UG2UVA7 DE000UG2UVB5 

DE000UG2UVC3 DE000UG2UVD1 DE000UG2UVE9 DE000UG2UVF6 

DE000UG2UVG4 DE000UG2UVH2 DE000UG2UVJ8 DE000UG2UVK6 

DE000UG2UVL4 DE000UG2UVM2 DE000UG2UVN0 DE000UG2UVP5 

DE000UG2UVQ3 DE000UG2UVR1 DE000UG2UVS9 DE000UG2UVT7 

DE000UG2UVU5 DE000UG2UVV3 DE000UG2UVW1 DE000UG2UVX9 

DE000UG2UVY7 DE000UG2UVZ4 DE000UG2UW06 DE000UG2UUJ0 
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DE000UG2UUK8 DE000UG2UUN2 DE000UG2UUP7 DE000UG2UUQ5 

DE000UG2UUR3 DE000UG2UUS1 DE000UG2UUT9 DE000UG2UUU7 

DE000UG2UUV5 DE000UG2UUW3 DE000UG2UUX1 DE000UG2UUY9 

DE000UG2UUZ6 DE000UG2UV07 DE000UG2UV15 DE000UG2UV23 

DE000UG2UV31 DE000UG2UV49 DE000UG2UV56 DE000UG2UV64 

DE000UG2UV72 DE000UG2UV80 DE000UG2UV98 DE000UG2UW63 

DE000UG2UW71 DE000UG2UW89 DE000UG2UW97 DE000UG2UWA5 

DE000UG2UWB3 DE000UG2UWC1 DE000UG2UWD9 DE000UG2UWE7 

DE000UG2UWF4 DE000UG2V498 DE000UG2V4A4 DE000UG2V4B2 

DE000UG2V4C0 DE000UG2V4D8 DE000UG2V4E6 DE000UG2V4F3 

DE000UG2V4G1 DE000UG2V4H9 DE000UG2V4J5 DE000UG2V4K3 

DE000UG2V4L1 DE000UG2V4M9 DE000UG2V4S6 DE000UG2V4T4 

DE000UG2V4U2 DE000UG2V4V0 DE000UG2V4W8 DE000UG2V4X6 

DE000UG2V4Y4 DE000UG2V4Z1 DE000UG2V506 DE000UG2V514 

DE000UG2V530 DE000UG2V548 DE000UG2V555 DE000UG2V563 

DE000UG2V571 DE000UG2V589 DE000UG2V597 DE000UG2V5A1 

DE000UG2V5B9 DE000UG2V5C7 DE000UG2V5D5 DE000UG2V5E3 

DE000UG2V5F0 DE000UG2V5G8 DE000UG2V5H6 DE000UG2V5J2 

DE000UG2V5K0 DE000UG2V5L8 DE000UG2V5M6 DE000UG2V5N4 

DE000UG2V5P9 DE000UG2V5Q7 DE000UG2V5R5 DE000UG2V5S3 

DE000UG2V5T1 DE000UG2V5U9 DE000UG2V5V7 DE000UG2V5W5 

DE000UG2V5X3 DE000UG2V5Y1 DE000UG2V5Z8 DE000UG2V605 

DE000UG2V613 DE000UG2V621 DE000UG2V639 DE000UG2V647 

DE000UG2V654 DE000UG2V662 DE000UG2V670 DE000UG2V688 

DE000UG2V696 DE000UG2V6A9 DE000UG2V6B7 DE000UG2V6C5 

DE000UG2V6D3 DE000UG2V6E1 DE000UG2V6F8 DE000UG2V6G6 

DE000UG2V6H4 DE000UG2V6J0 DE000UG2V6K8 DE000UG2V6L6 

DE000UG2V6M4 DE000UG2V6N2 DE000UG2V6P7 DE000UG2V6Q5 

DE000UG2V6R3 DE000UG2V6S1 DE000UG2V6T9 DE000UG2V6U7 

DE000UG2V6V5 DE000UG2V6W3 DE000UG2V6X1 DE000UG2V6Y9 

DE000UG2V6Z6 DE000UG2V704 DE000UG2V712 DE000UG2V720 

DE000UG2V738 DE000UG2V746 DE000UG2V753 DE000UG2V761 

DE000UG2V779 DE000UG2V787 DE000UG2V795 DE000UG2V7A7 
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DE000UG2V7B5 DE000UG2V7C3 DE000UG2V7D1 DE000UG2V7E9 

DE000UG2V7F6 DE000UG2V7G4 DE000UG2V7H2 DE000UG2V7J8 

DE000UG2V7K6 DE000UG2V7L4 DE000UG2V7M2 DE000UG2V7N0 

DE000UG2V7P5 DE000UG2V7Q3 DE000UG2V7R1 DE000UG2V7S9 

DE000UG2V7T7 DE000UG2V7U5 DE000UG2V7V3 DE000UG2V7W1 

DE000UG2V7X9 DE000UG2V7Y7 DE000UG2V7Z4 DE000UG2V803 

DE000UG2V811 DE000UG2V829 DE000UG2V837 DE000UG2V845 

DE000UG2V852 DE000UG2V860 DE000UG2V878 DE000UG2V886 

DE000UG2V894 DE000UG2V8A5 DE000UG2V8B3 DE000UG2V8C1 

DE000UG2V8D9 DE000UG2V8E7 DE000UG2V8F4 DE000UG2V8G2 

DE000UG2V8H0 DE000UG2V8J6 DE000UG2V8K4 DE000UG2V8L2 

DE000UG2V8M0 DE000UG2V8N8 DE000UG2V8P3 DE000UG2V8Q1 

DE000UG2V8R9 DE000UG2V8S7 DE000UG2V8T5 DE000UG2V8U3 

DE000UG2V8V1 DE000UG2V8W9 DE000UG2V8X7 DE000UG2V8Y5 

DE000UG2V8Z2 DE000UG2V902 DE000UG2V910 DE000UG2V928 

DE000UG2V936 DE000UG2V944 DE000UG2V951 DE000UG2V969 

DE000UG2V977 DE000UG2V985 DE000UG2V993 DE000UG2V9A3 

DE000UG2V9B1 DE000UG2V9C9 DE000UG2V9D7 DE000UG2V9E5 

DE000UG2V9F2 DE000UG2V9G0 DE000UG2V9H8 DE000UG2V9J4 

DE000UG2V9K2 DE000UG2V9L0 DE000UG2V9M8 DE000UG2V9N6 

DE000UG2V9P1 DE000UG2V9Q9 DE000UG2V9R7 DE000UG2V9S5 

DE000UG2V9T3 DE000UG2V9U1 DE000UG2V9V9 DE000UG2V9W7 

DE000UG2UWG2 DE000UG2UWH0 DE000UG2UWJ6 DE000UG2UWK4 

DE000UG2UWL2 DE000UG2UWM0 DE000UG2UWN8 DE000UG2UWP3 

DE000UG2UWQ1 DE000UG2UWR9 DE000UG2UWS7 DE000UG2UWT5 

 

 

 

 

 


