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On 30 September 2005, Raiffeisen Centrobank AG ("Raiffeisen Centrobank" or the "Issuer") established a debt issuance programme (the "Programme"). The Pro-
gramme was subsequently amended and updated on 21 July 2006, 18 July 2007, 11 September 2007, 21 July 2008, 21 July 2009 and 3 August 2010 (when the Pro-
gramme was renamed Structured Notes Programme). With effect from the date hereof, the Programme has been updated and this Prospectus supersedes and replaces the
prospectus dated 3 August 2010. Any Notes to be issued after the date hereof under the Programme are issued subject to the provisions set out herein, save that Notes
which are to be consolidated and form a single series with Notes issued prior to the date hereof will be issued subject to the Conditions of the Notes applicable on the
date of issue for the first tranche of Notes of such series. Subject as aforesaid, this Prospectus does not affect any Notes issued prior to the date hereof.

Under the Programme, the Issuer, subject to compliance with all relevant laws, regulations and directives, may from time to time issue derivative notes as bearer notes,
including guarantee certificates (the "Guarantee Certificates"), discount certificates (the "Discount Certificates"), reverse convertible certificates (the "Reverse Con-
vertible Certificates"), index and participation certificates (the "Index-/Participation Certificates"), Alpha Certificates (the "Alpha Certificates"), bonus certificates
(the "Bonus Certificates"), outperformance certificates (the "Outperformance Certificates"), airbag certificates (the "Airbag Certificates"), express certificates (the
"Express Certificates") other certificates (together with the below defined Turbo Certificates the "Certificates"), warrants as put or call warrants, either European or
American style or of another type of exercise (the "Warrants") and turbo certificates (the "Turbo Certificates" and together with the other Certificates and notes and the
Warrants, the "Notes"). Subject to compliance with all relevant laws, regulations and directives, the Notes may or may not have a minimum maturity and a maximum
maturity. The nominal amount of the Notes, the issue currency, the amounts payable upon redemption of the Notes, if any, the issue prices and maturities of the Notes,
their underlying or underlyings (each an "Underlying"), including shares, indices, commodities, futures, funds, other variables and baskets thereof, and all other terms
and conditions not contained herein which are applicable to a particular series and, if applicable, tranche of Notes will be set out in the document containing the final
terms within the meaning of Article 26 No 5 of Commission Regulation (EC) 809/2004 (the "Final Terms"), templates of which are contained in this Prospectus.

This Prospectus has been approved by the Austrian Financial Market Authority ("FMA") in its capacity as competent authority under the Capital Market Act
(""Capital Market Act'") for approval of this prospectus. The accuracy of the information contained in this Prospectus does not fall within the scope of examina-
tion by the FMA under applicable Austrian law. The FMA examines the Prospectus merely in respect of its completeness, coherence and comprehensibility
pursuant to section 8a of the Capital Market Act.

Application may be made for the Programme and/or the Notes to be admitted to the Second Regulated Market (the "Austrian Market") of the Vienna Stock Exchange
and the Regulated Unofficial Market (EUWAX) of the Stuttgart Stock Exchange and the Frankfurt Stock Exchange (SCOACH) and to admit to trading such Notes on the
regulated markets (together with the Austrian Market, the "Markets") of one or more stock exchanges in the Czech Republic, Hungary, Poland, Romania, the Slovak
Republic, and/or Slovenia. References in this Prospectus to Notes being listed (and all related references) shall mean that such Notes have been admitted to trading on the
Markets, each of which is a regulated market for the purposes of the Directive 2004/39/EC on markets in financial instruments ("MiFID"). Unlisted Notes may be issued
pursuant to this Programme. The relevant Final Terms in respect of the issue of any Notes will specify whether or not such Notes will be admitted to trading on the
Markets (or any other market and/or stock exchange).

The Issuer has requested the FMA to provide the competent authorities in other host Member States within the European Economic Area including the Czech Republic,
Germany, Hungary, Italy, Poland, Romania, the Slovak Republic, and Slovenia (the "Initial Host Member States") with a certificate of approval attesting that this
Prospectus has been drawn up in accordance with Article 5.4 of Directive 2003/71/EC of the European Parliament and the Council of 4 November 2003, as amended (the
"Prospectus Directive") and relevant implementing legislation in Austria.

Each series (a "Series") and, if applicable, each tranche (a "Tranche") of Notes (i.e. Notes carrying the same ISIN) will be represented on issue by a permanent global
note in bearer form (a "Global Note"). Global Notes may (or in case of Notes listed on the Austrian Market will) be deposited on the issue date with a common deposi-
tory or on behalf of the Austrian Control Bank ("OeKB") and/or the Issuer and/or any other agreed depository for any other clearing system, if any, all as specified in the
Final Terms.

Tranches of Notes (as defined in "General Description of the Programme") may be rated or unrated. Where a Tranche of Notes is rated, such rating will be specified in
the relevant Final Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (''Securities Act'') or with any securities regula-
tory authority of any state or other jurisdiction of the United States of America (''United States''), and may not be offered or sold (i) within the United States,
except in transactions exempt from registration under the Securities Act, or (ii) outside the United States, except in offshore transactions in compliance with
Regulation S under the Securities Act.

Prospective investors should have regard to the factors described under the section headed "Risk factors' in this Prospectus which the Issuer believes to repre-
sent the principal risks inherent in investing in the Notes. This Prospectus does not describe all of the risks of an investment in the Notes, but the Issuer believes
that all material risks relating to an investment in the Notes have been described. This Prospectus identifies certain information in general terms that a pro-
spective investor should consider prior to making an investment in the Notes. However, a prospective investor should conduct its own thorough analysis (in-
cluding its own accounting, legal and tax analysis) prior to deciding whether to invest in any Notes issued under the Programme since any evaluation of the
suitability for an investor of an investment in Notes issued under the Programme depends upon a prospective investor's particular financial and other circum-
stances, as well as on the specific terms of the relevant Notes; if a prospective investor does not have experience in financial, business and investment matters
sufficient to permit it to make such a determination, it should consult with its financial adviser on the suitability of any Notes prior to making its decision on
whether or not to invest.
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This Prospectus comprises a base prospectus for the purposes of Article 5.4 of the Prospectus Directive
and the Capital Market Act, and for the purpose of giving information with regard to the Issuer and its
subsidiaries and affiliates taken as a whole ("Raiffeisen Centrobank Group" or "Group") and the
Notes which, according to the particular nature of the Issuer and the Notes, is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position, profit and
losses and prospects of the Issuer.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference" below). Such documents shall be
deemed to be incorporated in, and form part of this Prospectus. Any statement contained in such
document which is deemed to be incorporated by reference herein shall be deemed to be modified or
superseded for the purpose of this Prospectus to the extent that a statement contained herein modifies
or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement
so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a
part of this Prospectus.

No person is or has been authorised to give any information or to make any representation other than
those contained in this Prospectus in connection with the issue or sale of the Notes and, if given or
made, such information or representation must not be relied upon as having been authorised by the
Issuer. Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under
any circumstances, create any implication that there has been no change in the affairs of the Issuer or
the Raiffeisen Centrobank Group since the date hereof or the date upon which this Prospectus has been
most recently amended or supplemented. Neither the delivery of this Prospectus nor any sale made in
connection herewith shall, under any circumstances, create any implication that there has been no
adverse change in the financial position of the Issuer or the Raiffeisen Centrobank Group since the
date hereof or the date upon which this Prospectus has been most recently amended or supplemented.
Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under any cir-
cumstances, create any implication that any other information supplied in connection with the Pro-
gramme is correct as of any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same. Any material new circumstances or any material incor-
rectness or inaccuracy as to the statements contained in this Prospectus that could influence the as-
sessment of the Notes issued under the Programme and that occur or are determined between the ap-
proval of the Prospectus by the FMA and the final end of the public offer, or if earlier, the admission to
trading on a regulated market of Notes under the Programme will be included and published in a sup-
plement to this Prospectus in accordance with the Prospectus Directive and the Capital Market Act.
The Issuer intends to issue the Notes within a predetermined subscription period or as tap issues,
where Notes are available for subscription during substantially the whole (or part of the) term of the
Notes at the discretion of the Issuer.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer to
inform themselves about, and to observe, any such restriction(s). For a description of certain restric-
tions on offers and sales of Notes and on the distribution of this Prospectus, see "Selling Restrictions"
below.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") and may include Notes in bearer form that are subject to U.S. tax law
requirements. Notes may not be offered, sold or delivered within the United States or, for the account
and benefit of U.S. persons.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer to sub-
scribe for, or purchase, any Notes.

In this Prospectus, unless otherwise specified or unless the context otherwise requires, references to
"EUR", "Euro" and "€" are references to the currency introduced at the third stage of European eco-
nomic and monetary union pursuant to the Treaty establishing the European Community (as amended
from time to time).
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DOCUMENTS INCORPORATED BY REFERENCE
This Prospectus should be read and construed in conjunction with each Final Terms relating to any
notes that are offered under the Programme at the time of this Prospectus which have been filed with

the FMA, and the following sections of the following prospectuses, all relating to the Programme,
which have been previously published:

Prospectus/Section Page reference in the rele-
vant prospectus

The prospectus dated 30 September 2005

Terms and Conditions of the Notes 127 - 158
Form of Final Terms 77 -78

The prospectus dated 21 July 2006 (as amended on 28 August 2006
and 11 September 2006)

Terms and Conditions of the Notes 152 -195
Form of Final Terms 104 - 107

The prospectus dated 18 July 2007 (as amended on

6 September 2007)
Terms and Conditions of the Notes 175 - 234
Form of Final Terms 124 - 127

The prospectus dated 11 September 2007

Terms and Conditions of the Notes 107 - 124
Form of Final Terms 56 - 57

The prospectus dated 21 July 2008

Terms and Conditions of the Notes 140 - 253
Form of Final Terms 124 - 130

The prospectus dated 21 July 2009 (as amended on

22 September 2009)
Terms and Conditions of the Notes 138 - 198
German Translation of the Terms and Conditions of the 199 - 281
Notes
Form of Final Terms 122 - 125
German Translation of Form of Final Terms 126 - 128

The prospectus dated 3 August2010 (as amended on

9 March 2011)
Terms and Conditions of the Notes 108 - 646
Form of Final Terms 647 - 733



For the avoidance of doubt, such sections of the above listed previously published prospectuses relating
to the Programme which are not explicitly listed in the table above, are not incorporated by reference
into this Prospectus.

Any information not listed above but included in the prospectuses incorporated by reference is given
for information purposes only.

Furthermore, this Prospectus should be read and construed in conjunction with the following parts of
the following documents:

Document/Heading Page reference in the rele-
vant financial report

Audited Consolidated Financial Statements of the Issuer for the
financial year ended 31 December 2009 -

Annual Report 2009
Consolidated Income Statement 64
Consolidated Balance Sheet 65
Consolidated Statement of Changes in Equity 66
Cash Flow Statement 67
Notes to the Consolidated Financial Statements 72 - 126
Auditors' Report 127 - 128

Audited Consolidated Financial Statements of the Issuer for the
financial year ended 31 December 2010 -

Annual Report 2010
Consolidated Income Statement 68
Consolidated Balance Sheet 69
Consolidated Statement of Changes in Equity 70
Cash Flow Statement 71
Notes to the Consolidated Financial Statements 76 - 134
Auditors' Report 131 -132

For the avoidance of doubt, such parts of the annual report of the Issuer for the financial years 2009 and
2010 respectively which are not explicitly listed in the table above, are not incorporated by reference
into this Prospectus.

Any information not listed above but included in the documents incorporated by reference is given for
information purposes only.

Such parts of the documents which are explicitly listed above shall be deemed to be incorporated in,
and form part of this Prospectus, save that any statement contained in such a document shall be deemed
to be modified or superseded for the purpose of this Prospectus to the extent that a statement contained
in this Prospectus modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Prospectus.

The Prospectus, any supplement thereto, and the Final Terms for Notes that are admitted to trading on a
Market or on any other market or stock exchange will be published in electronic form on the website of
the Issuer under "www.rcb.at" (where Final Terms relating to Notes to be offered in Austria and/or



Germany will be available via the instrument search function by filling in the relevant ISIN of the
product or and Final Terms relating to other Notes will be available on Downloads — Securities Pro-
spectus currently: http://www.rcb.at/Securities_Prospectus.75.0.html). Printed copies of the Prospectus,
any supplement thereto and the Final Terms and the documents incorporated by reference in the Pro-
spectus will be made available free of charge at the specified office of the Issuer at Tegetthoffstraf3e 1,
1015 Vienna, Austria.

The prospectuses incorporated by reference into this Prospectus will be available on the website of the
Issuer under "www.rcb.at" (www.rcb.at — Downloads - Securities Prospectus, currently:
http://www.rcb.at/Securities_Prospectus.75.0.html).

The audited consolidated financial statements of the Issuer for the financial years ended
31 December 2009 and 31 December 2010 incorporated by reference into this Prospectus will be avail-
able on the website of the Issuer under "www.rcb.at" (www.rcb.at — Downloads — Annual Reports,
currently: http://www.rcb.at/Annual_Reports.390.0.html).

SUPPLEMENT TO THE PROSPECTUS

The Issuer is obliged by the provisions of the Prospectus Directive and the Capital Market Act, that if
at any time during the duration of the Programme there is a significant new factor, material mistake or
inaccuracy relating to information contained in this Prospectus which is capable of affecting the as-
sessment of any Notes and which arises or is noted between the time when the Prospectus is approved
and the final closing of an offer of such Notes to the public or, as the case may be, the time when trad-
ing on a regulated market begins, the Issuer shall prepare a supplement to this Prospectus or publish a
replacement Prospectus for use in connection with any subsequent offering of the Notes and shall sup-
ply to the FMA and the stock exchange operating the Markets such number of copies of such supple-
ment or replacement hereto as required by the relevant applicable legislation.

SOURCES OF INFORMATION

Unless otherwise stated, statistical and other data provided in this Prospectus has been extracted from
the audited consolidated financial statements of the Issuer for the financial year ended
31 December 2010 and the annual report thereon. The Issuer confirms that such information has been
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published
by such sources, no facts have been omitted which would render the reproduced information inaccurate
or misleading.

SELLING RESTRICTIONS

The sale and/or distribution of the Notes may be subject to restrictions in various jurisdictions. The
Issuer may from time to time request the FMA to provide to competent authorities of Member States of
the European Economic Area a notification concerning the approval of the Prospectus.

Each recipient of this Prospectus and each holder of Notes is required to comply with all relevant laws,
regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers Notes, or in
which it has in its possession or distributes the Prospectus, any other offering material, or any Final
Terms and the Issuer shall have no responsibility therefore.

EUROPEAN ECONOMIC AREA

In relation to each Member State of the European Economic Area which has implemented the Prospec-
tus Directive (each, a "Relevant Member State"), with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the "Relevant Implementation
Date") the Issuer has not made and will not make an offer of Notes which are the subject of the offer-
ing contemplated by this Prospectus as completed by the Final Terms in relation thereto to the public in
that Relevant Member State except that it may, with effect from and including the Relevant Implemen-
tation Date, make an offer of Notes to the public in that Relevant Member State:



(a) if the final terms in relation to the Notes specify that an offer of those Notes may be made
other than pursuant to Article 3.2 of the Prospectus Directive in that Relevant Member State (a
"Non-Exempt Offer"), following the date of publication of a prospectus in relation to such
Notes which has been approved by the competent authority in that Relevant Member State or,
where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State, provided that any such prospectus has subsequently
been completed by the Final Terms contemplating such Non-Exempt Offer, in accordance
with the Prospectus Directive, in the period beginning and ending on the dates specified in
such prospectus or final terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial mar-
kets or, if not so authorised or regulated, whose corporate purpose is solely to invest in securi-
ties;

(©) at any time to any legal entity which has two or more of (i) an average of at least

250 employees during the last financial year; (ii) a total balance sheet of more than
EUR 43,000,000 and (iii) an annual net turnover of more than EUR 50,000,000, as shown in
its last annual or consolidated accounts; or

(d) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant
provisions of the 2010 PD Amending Directive, 150, natural or legal persons (other than
qualified investors as defined in the Prospectus Directive) subject to obtaining the prior con-
sent of the Issuer for any such offer;

(e) at any time in any other circumstances falling within Article 3.2 of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (e) above shall require the Issuer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of suffi-
cient information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State and the expression "Prospectus
Directive" means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any relevant imple-
menting measure in each Relevant Member State. The expression "2010 PD Amending Directive"
means Directive 2010/73/EU.

The Issuer may include further selling restrictions in the Final Terms issued in respect of the issue of
Notes to which it relates or in a supplement to the Prospectus.

UNITED STATES OF AMERICA

The Notes have not been registered in accordance with the United States Securities Act of 1933 ("Se-
curities Act") and shall at no time be permitted to be offered or sold within the United States for the
account of or on behalf of a US citizen. Any transaction in breach of this restriction may constitute a
violation of the laws of the United States of America. The securities shall be offered on a continuous
basis. Therefore, the offering or the sale of securities within the United States or to US citizens by a
dealer, irrespective of whether or not he or she participates in the offer, shall constitute at all times a
violation of registration obligations pursuant to the Securities Act. Furthermore, when warrants are
exercised the submittal of a confirmation shall be required stating that no non-US beneficial ownership
of the warrants exists. The designations used in this paragraph shall have the meaning defined in Regu-
lation S of the U.S. Securities Act.

UNITED KINGDOM



The Notes issued under the Programme with a maturity of one year or longer shall not be permitted to
be offered or sold to persons in the United Kingdom before the end of a period of six months running
as of the issue date of such securities with the exception of persons whose regular occupation involves
the acquisition, holding and administration or the disposal of investment assets for business purposes
(in the function of business owner or agent) or excepting circumstances that do not and shall not result
in a public offering in the United Kingdom in the meaning of the Public Offers of Securities Regula-
tions 1995.

Notes issued under the Programme with a maturity of less than one year may only be acquired, held,
administrated or sold by persons whose regular occupation involves the acquisition, ownership, ad-
ministration or selling of investment assets for business purposes (in the function of business owner or
agent) as well as offered exclusively to persons or sold to persons whose regular occupation involves
the acquisition, ownership, administration or selling of investment assets for business purposes (in the
function of business owner or agent) or who may reasonably be expected to acquire, hold, administrate
or sell investment assets for business purposes (in the function of business owner or agent) unless the
issuance of the securities under this Programme would constitute a violation of Section 19 of the Fi-
nancial Services and Markets Act 2000 ("FSMA") by the Issuer.

Any invitation or inducement to engage in investment activity (in the meaning of Section 21 of FSMA)
made by the Issuer in connection with the issuance or the sale of Notes under this Programme, or the
forwarding of such invitation or inducement shall only be permitted in circumstances in which the
provisions of Section 21 para 1 FSMA do not apply to the Issuer.

Any actions taken relating to the Notes being offered under this Programme shall comply with all ap-
plicable provisions of FSMA if they take place on the territory of the United Kingdom or are initiated
there or relate to the U.K.

SWITZERLAND
No Notes issued under the Programme will be offered or sold to any investors in or from Switzerland
other than on a non-public basis. This Base Prospectus does not constitute a prospectus within the

meaning of Article 652a or Article 1156 of the Swiss Code of Obligations, and neither this offering nor
the securities have been or will be approved by any Swiss regulatory authority.
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SUMMARY OF THE PROGRAMME
WARNING NOTICE

The following summary must be read as an introduction to the Prospectus and any decision to invest in
any Notes should be based on a consideration of the Prospectus as a whole, including the documents
incorporated by reference.

Civil liability may attach to the Issuer in respect of this summary, including any translation thereof, but
only if the summary is misleading, inaccurate or inconsistent when read together with the other parts
of this Prospectus. Where a claim relating to information contained in this Prospectus is brought be-
fore a court in an EEA State, the plaintiff investor may, under the national legislation of the EEA State
where the claim is brought, have to bear the costs of translating the Prospectus before the legal pro-
ceedings are initiated.

Expressions defined in the Terms and Conditions of the Notes below shall have the same meaning in
this summary unless specified otherwise. Such expressions may be recognised by being capitalised.

THE NOTES
Denominations of Notes

Notes will either not have a specified denomination or will be issued in the denominations specified by
the Issuer in the Final Terms.

Maturities

Subject to compliance with all relevant laws, regulations and directives, the Notes will not have a
minimum or maximum maturity.

Form of Notes

The Notes will be issued in bearer form. Definitive notes will not be printed. The Notes will be repre-
sented by a Global Note.

Issue Price

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par. The
issue price may be more than the market value of each Note as of the date of the relevant Final Terms.
The issue price may include commissions payable to the Issuer and/or a distributor or distributors. The
issue price for Notes issued in tap issues is determined in the Final Terms at the start of their term and
thereafter is fixed by the Issuer continuously according to market conditions prevailing from time to
time.

Single issues and tap issues

Notes may be issued as single issues where the Notes may be subscribed during a fixed subscription
period, or tap issues, where Notes are available for subscription during substantially the whole (or part
of the) term of the Notes at the discretion of the Issuer. In case of tap issues, the aggregate principal
amount of the outstanding Notes may increase from time to time upon subscriptions being made, and
the Issuer will in such case specify on the Issue Date the upper limit of the aggregate principal amount
of the Notes in the Final Terms.

Interest

Under the Programme the Issuer may issue Notes bearing interest ("Interest Bearing Notes") and
Notes not bearing interest.
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The length of the interest periods for the Interest Bearing Notes and the applicable interest rate or its
method of calculation may differ from time to time or be constant for any Series. Interest Bearing
Notes may have a maximum interest rate, a minimum interest rate or both. The use of interest accrual
periods permit the Notes to bear interest at different rates in the same interest period. All such informa-
tion will be set out the relevant Final Terms.

Index-linked Notes, Equity-linked Notes, Commodity-linked Notes, Future-linked Notes, Fund-
linked Notes, Notes linked to other Variables, Basket Linked Notes

Index-linked Notes, Equity-linked Notes, Commodity-linked Notes, Future-linked Notes, Fund-linked
Notes, Notes linked to other Variables and Basket-linked Notes may relate to shares or a formula based
on shares, indices consisting of one or more components, commodities, future contracts, funds, other
variables respectively or baskets of the aforementioned values, and will be redeemed at a redemption
amount which will be calculated by reference to such underlying as more fully set out in the Final
Terms.

An investment in Notes which economically represent a hedge fund carries a high degree of risk.
Hence only a small part of the disposable funds should be invested into such Notes and not all dispos-
able funds or funds financed by credit should be invested into such Notes. An investment into such
Notes will be offered to investors particularly knowledgeable in investment matters. Investors should
participate in the investment only if they are in a position to consider carefully the risk associated with
such Notes.

Warrants

Under certain conditions an investor in Warrants is entitled (i) to receive from the Issuer a payment of a
cash amount which is linked to the performance of the Underlying, or (ii) if physical delivery is appli-
cable, to receive delivery of the Underlyings (in case of a Call Warrant) or to deliver a certain number
of Underlyings to the Issuer (Put Warrant).

During their term, the price of Call Warrants and Put Warrant develops in different ways: Generally,
Call Warrants appreciate in value (disregarding any other price-relevant factors) if the value of the
Underlying appreciates. Conversely, the value of Put Warrants appreciates if the value of the Underly-
ing depreciates. Changes in prices (or even the lack of an expected change in price) of Underlying(s) as
well as changes to any of the other parameters that determine the value (such as fluctuation ranges of
the underlying security (volatility), dividends, interest) can reduce the price of a Warrant excessively or
even render it worthless.

Warrants can be issued in various forms with different pay off profiles such as Plain Vanilla Warrants,
Capped Warrants, Asian Warrants, Digital Warrants or Barrier Warrants.

Other Notes

Terms applicable to other types of Notes (e.g. Alpha Certificates, Airbag Certificates) and/or Underly-
ings that are foreseen in this Prospectus and the Issuer may decide to issue under the Programme will
be set out in the relevant Final Terms.

Redemption

Save for Notes which by their nature foresee early redemption (e.g. Express Certificates) ,the Notes
cannot be redeemed by the Issuer prior to their stated maturity, except that such Notes will be redeem-
able at the option of the Issuer upon the occurrence of certain ordinary or extraordinary events de-
scribed in the Terms and Conditions and the Final Terms prior to such stated maturity and at a price or
prices and on such other terms as may be specified therein. The Noteholders are not entitled to claim
for early repayment of the Notes prior to their maturity save where provided otherwise in the Final
Terms. Repayment or, in case of Warrants, settlement, of the Notes may be by cash payment or by
physical delivery of the respective underlying of the Notes.
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Negative Pledge
There is no negative pledge obligation.
Events of Default

The Terms and Conditions of the Notes do not provide for express events of default, but early redemp-
tion due to a default of the Issuer of the Notes may be permitted in certain extraordinary circumstances.

Listing and Admission to Trading

Application is intended to be made to the Vienna Stock Exchange and/or to the Stuttgart Stock Ex-
change and/or the Frankfurt Stock Exchange (SCOACH) and/or one or more stock exchanges in the
Czech Republic, Hungary, Poland, Romania, Slovakia, and/or Slovenia for the Programme and/or
Notes to be admitted to the Markets. Notes issued under the Programme may be admitted to trading on
any other regulated or unregulated market or stock exchange. If the Issuer intends to apply for admis-
sion on stock exchanges or markets in jurisdictions other than the Initial Host Member States, the Is-
suer will request the FMA to provide the competent authorities such additional host Member States
within the European Economic Area with a certificate of approval attesting that this Prospectus has
been drawn up in accordance with Article 5.4 of the Prospectus Directive and relevant implementing
legislation in Austria. The relevant Final Terms in respect of the issue of any Notes will specify
whether or not such Notes will be admitted to trading on the Markets (or any other market and/or stock
exchange).

Governing law
The Notes will be governed by Austrian law.
Selling restrictions

There will be specific restrictions on the offer and sale of Notes and the distribution of offering materi-
als in the European Economic Area, as well as such other restrictions as may be required under appli-
cable law in connection with the offering and sale of a particular Tranche of Notes (see "Selling Re-
strictions"). No offer of the Notes is made in the United States or to U.S. persons.

Jurisdiction

The exclusive place of jurisdiction for all proceedings arising out of or in connection with the Notes
shall be the court competent for the first district of Vienna, Austria. The Noteholders, however, may
also pursue their claims before any other court of competent jurisdiction.

Use of Proceeds

The net proceeds from the issue of Notes will be used by Raiffeisen Centrobank to generate profits and
for its general funding purposes.

RISK FACTORS RELATING TO THE NOTES

Each of the risks highlighted below could have a material adverse effect on the investors' position and
on the amount of principal and interest which investors will receive in respect of the Notes. In addition,
each of the risks highlighted below could adversely affect the trading price of the Notes or the rights of
investors under the Notes and, as a result, investors could lose some or all of their investment. Pro-
spective investors should note that the risks described below are not the only risks relating to the Notes.
There may be additional risks and any of these risks could have an effect on the market price of the
Notes held by Noteholders, or could cause amounts of interest and principal received on such Notes to
be less than anticipated:

General Risks relating to the Notes

13



* There may be conflicts of interest which have a negative effect on the Notes

* There can be no assurance that a liquid secondary market for the Notes will develop or, if it does
develop, that it will continue. In an illiquid market, an investor may not be able to sell his Notes
at fair market prices (liquidity risk)

* The market value of the Notes is dependent on various factors and may be significantly lower
than the purchase price

* The legality of the purchase of Notes is not guaranteed

* Noteholders may be required to pay taxes or other documentary charges or duties
* Prospective investors are required to obtain independent review and advice

* Financing the purchase of Notes by loan or credit significantly increases risks

» Transaction costs related in particular to the purchase and sale of the Notes have a significant
impact on the profit potential of the Notes

» Exchange rates may affect the value of the Notes or the Underlying(s)
» Noteholders may not be able to hedge the risks associated with the Notes

* In case of a limits (e.g. a cap), Noteholders will not be able to benefit from any actual favour-
able development beyond such limit

* Notes with redemption by physical delivery bear particular risks and may not be suitable for
many investors

* Open-end instruments (which have no pre-determined term) may expose Noteholders to the risk
that the Issuer may exercise its termination right at a time which is unfavourable for the Note-
holders

* In the event that any Notes are redeemed prior to their maturity, a holder of such Notes may be
exposed to risks, including the risk that his investment will have a lower than expected yield

(risk of early redemption)

* There is a risk that trading in the Notes and/or Underlyings will be suspended, interrupted or
terminated

* Hedging transactions concluded by the Issuer may influence the price of the Notes
* Due to future money depreciation (inflation), the real yield of an investment may be reduced
* Investors have to rely on the functionality of the relevant clearing system

General Risks of Notes linked to Underlyings

* Noteholders may lose all or a substantial portion of their investment if the price of the relevant
Underlying develops unfavourably (risk of substantial or total loss)

* Noteholders bear the risk of fluctuations in exchange rates

 Particular types of Underlyings carry different risks and investors should be aware that each ef-
fect on the Underlying may have an even stronger adverse effect on the Notes
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RAIFFEISEN CENTROBANK'S BUSINESS

Raiffeisen Centrobank is a specialised financial institution for the equity business within the Raiffeisen
Group and operates in the local markets in Central and Eastern Europe. Raiffeisen Centrobank offers a
wide spectrum of services and products associated with stock, derivatives, and equity capital transac-
tions, both, including and excluding the stock exchange. Raiffeisen Centrobank also offers individually
tailored private banking services. The mergers and acquisitions business is conducted through the Is-
suer's 100% subsidiary, Raiffeisen Investment AG, and its subsidiaries, most of which are included in
the consolidated financial statements of Raiffeisen Centrobank. Other member companies of the Raif-
feisen Centrobank Group are active in international commodity trading, with a focus on rubber and
chemicals (olefins).

As of 31 December 2010, Raiffeisen Centrobank Group employed a total of 333 (as of
31 December 2009: 338) people.

Raiffeisen Centrobank AG is registered as an Austrian Law Stock Corporation in the Austrian Compa-
nies Register at the Vienna Commercial Court.

The administrative, managing and supervisory bodies of Raiffeisen Centrobank currently consist of
three members of the managing board, and six members of the supervisory board. The two representa-
tives of the Austrian Financial Markets Authority (the Austrian banking supervisory authority; "FMA")
are the State Commissioner and the Vice State Commissioner.

Share Capital

By 31 December 2010, Raiffeisen Centrobank’s nominal share capital amounted to EUR 47,598,850
divided into 655,000 non par value ordinary shares.

Raiffeisen Centrobank’s shares are not listed or officially traded on any stock exchange.

The vast majority of 654,999 shares, equalling a stake of 99.9% of the shares in Raiffeisen Centrobank,
are held through RZB KI-BeteiligungsGmbH and its subsidiary RZB IB Beteiligungs GmbH, Vienna
(indirectly) held by Raiffeisen Raiffeisen Bank International AG ("RBI"). Raiffeisen Centrobank is a
subsidiary of RBI. The remainder of 1 share (0.1%) is held by Lexxus Services Holding GmbH, Vi-
enna.

Financial Information
The financial information below is extracted from the audited consolidated annual financial statements

of Raiffeisen Centrobank for the years ended 31 December 2010 and 2009 which have been drawn up
in accordance with IFRS as adopted in the European Union.

2010 2009

€thousand (rounded)

Total assets 2,130,085 1,995,404
Net interest income 4,841 8,713
Profit before tax 25,336 30,835
Profit after tax 27,630 25,980
Group net profit 27,630 25,980
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Risk Factors relating to the Issuer

The Issuer may be subject in particular to the following risks, which should be carefully considered
together with the other information contained in this Prospectus, prior to any investment decision.
Prospective investors should note that the risks described below are not the only risks the Issuer faces.
The Issuer has described only those risks relating to its business, operations, financial condition or
prospects that it considers to be material and of which it is currently aware. There may be additional
risks that the Issuer currently considers not to be material or of which it is not currently aware, and
any of these risks could have an effect on its financial position and results of operations.

* The Raiffeisen Centrobank Group may be adversely impacted by business and economic condi-
tions, and difficult market conditions have adversely affected the Raiffeisen Centrobank Group

* Raiffeisen Centrobank and the Raiffeisen Centrobank Group are dependent on the economic en-
vironment in the markets where they operate

» Competitive pressures in the financial services industry could adversely affect Raiffeisen Cen-
trobank Group's business and results of operations

» Raiffeisen Centrobank Group is exposed to credit, counterparty and concentration risk
* The Group may be adversely impacted by declining asset values

» Since a large part of the Issuer’s and the Group's operations, assets and customers are located in
CEE and other countries that are not part of the Euro-zone, the Issuer is exposed to currency
risks

* The trading results of the Raiffeisen Centrobank may be volatile and depend on many factors
that are outside the control of the Issuer

* Raiffeisen Centrobank faces risks stemming from its investments in other companies

* The Group is exposed to liquidity risk

* The Group is exposed to market risk

* Raiffeisen Centrobank Group Is exposed to risks related to its commodities business

* The Group may be adversely affected by governmental fiscal and monetary policy

» The Raiffeisen Centrobank Group is exposed to a risk of losses due to any inadequacy or failure
of internal proceedings, people, systems (in particular IT systems), or external events, whether

caused deliberately or accidentally or by natural circumstances (operational risk).

» Changes in existing, or new government laws or regulations in the countries in which Raiffeisen
Centrobank Group operates may have a material impact on its results of operations

* There is a risk of increased regulation and public sector influence.

* Raiffeisen Centrobank Group's business model is dependent on its diversified and competitive
mix of products and services

» Raiffeisen Centrobank Group's operations have inherent reputational risk
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* The results of the Group's operations are significantly impacted by the Group's ability to identify
and manage risks

» Raiffeisen Centrobank Group faces geopolitical risks

* Risk of potential conflicts of interest of members of the administrative, managing and supervi-
sory bodies of the Issuer

* Raiffeisen Centrobank Group is exposed to additional risks and uncertainties

For further details on risk factors, please see page 18 et seqq
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RISK FACTORS

Prospective investors should consider carefully the risks set forth below and the other information
contained in this Prospectus prior to making any investment decision with respect to the Notes. Each of
the risks highlighted below could have a material adverse effect on the Issuer’s business, operations,
financial condition or prospects which, in turn, could have a material adverse effect on the amount of
principal and interest which investors will receive in respect of the Notes. In addition, each of the risks
highlighted below could adversely affect the trading price of the Notes or the rights of investors under
the Notes and, as a result, investors could lose some or all of their investment.

Prospective investors should note that the risks described below are not the only risks the Issuer faces.
The Issuer has described only those risks relating to its business, operations, financial condition or
prospects that it considers to be material and of which it is currently aware. There may be additional
risks that the Issuer currently considers not to be material or of which it is not currently aware, and
any of these risks could have the effects set forth above.

RISKS THAT MAY AFFECT THE ISSUER

The Raiffeisen Centrobank Group may be adversely impacted by business and economic condi-
tions, and difficult market conditions have adversely affected the Raiffeisen Centrobank Group

Raiffeisen Centrobank Group's business and earnings are affected by general business and economic
conditions in Austria and abroad. Given the regional focus of Raiffeisen Centrobank Group's business
activities in Austria, Germany and other members of the Euro-zone (as defined herein) the Group is
particularly exposed to downturns in these regions. For example, in a poor economic environment there
is a greater likelihood that more of the Group's customers or counterparties could become delinquent on
their obligations to Raiffeisen Centrobank Group, which in turn, could result in a higher level of
charge-offs and provisions for losses, all of which would adversely affect the Group's earnings. De-
creasing earnings prospects among businesses also leads to lower enterprise valuations and subse-
quently lowers the willingness to engage in mergers and acquisitions or capital market transactions
such as initial public offerings, capital increases or takeovers; accordingly, the proceeds from invest-
ment advisory services and from the placement of issues decreases in a poor economic environment.
Furthermore, lower company valuations and high volatilities cause investors to shift to investment
forms with lower risks on which generally only lower commissions can be earned.

General business and economic conditions that could affect the Group include the level and volatility
of short-term and long-term interest rates, inflation, home prices, employment levels, bankruptcies,
household income, consumer spending, fluctuations in both debt and equity capital market, liquidity of
the global financial markets, the availability and costs of credit, investor confidence, and the strength of
the Austrian economy and the local economies in which Raiffeisen Centrobank Group operates.

Economic conditions in Austria and abroad deteriorated significantly during the second half of 2008,
and Europe, the United States and Japan have been in recession until end-2009. Dramatic declines in
the U.S. housing market since mid-2007, with falling home prices and increasing foreclosures, unem-
ployment and underemployment, have negatively impacted the credit performance of U.S. mortgage
loans and resulted in significant write-downs of asset values by financial institutions as well as major
commercial and investment banks all over the world which conducted business related to the U.S.
housing market. These massive write-downs, initially of mortgage backed securities but spreading to
credit default swaps and other derivative and cash securities worldwide, have caused many financial
institutions to seek additional capital, to merge or be merged with larger and stronger institutions, to be
nationalised and, in some cases, to fail. Many lenders and institutional investors have reduced or ceased
providing funding to borrowers, including to other financial institutions, reflecting concern about the
stability of the financial markets generally and the strength of counterparties. This financial market
turmoil and tightening of credit have led to an increased level of loan delinquencies, lack of business
and consumer confidence and widespread reduction of business activity in many countries all over the
world. The conditions resulting from this downturn have increased economic pressure on consumers
and manufacturers, possibly leading to a further downturn in consumer spending, suspended business
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investment and widespread unemployment, thereby deepening the recessionary conditions. In addition,
sovereign debtors are affected by the financial crisis and may find it difficult or impossible to refinance
existing debt which may lead to a renegotiation or default of their debt.

The continuing lack of confidence in the international financial markets and worsening economic con-
ditions have adversely affected Raiffeisen Centrobank Group's business and results of operations and
may in the future adversely affect its financial condition. Raiffeisen Centrobank Group does not expect
that the difficult conditions in the international financial markets and economic conditions in the coun-
tries where Raiffeisen Centrobank Group has operations will improve significantly in the near future,
and they may in fact worsen. If this happens Raiffeisen Centrobank Group may experience an material
adverse effect on its ability to access capital and on its business, financial condition and results of op-
erations. This could affect the Issuer's ability to service payments under Notes issued under the Pro-
gramme and potentially adversely affect the market value of such Notes.

Raiffeisen Centrobank and the Raiffeisen Centrobank Group are dependent on the economic
environment in the markets where they operate

In the countries in CEE, CIS and Kazakhstan and Turkey, the Issuer's business activities are subject to
increased volatility and the risks arising from uncertain economic and macroeconomic conditions. The
following paragraphs contain brief descriptions of several material risks the Group is exposed to in
certain important geographical markets, all of which could, if any of them materialises, have a material
adverse impact on the Raiffeisen Centrobank Group's operations and/or financial or trading positions
(the below paragraphs are based on internal research and must not be taken as forecast or analysis):

General political and economic environment in CE, SEE and Russia, Ukraine, Kazakhstan and
Turkey

In the 1990s, the economies in most Central European ("CE") and South Eastern European ("SEE")
countries as well as Russia, Ukraine, Kazakhstan and Turkey were characterised by relatively high
inflation, correspondingly high interest rates, moderate growth in real gross domestic product, low
disposable income, declining real wages and high national convertible currency debt (in relation to
gross domestic product and convertible currency reserves) (Source: Raiffeisen Research).

Accession to the European Union ("EU") has been the general main strategic and political focus for CE
and SEE countries as well as Turkey. Poland, the Czech Republic, the Slovak Republic, Hungary and
Slovenia joined the EU on 1 May 2004, Romania and Bulgaria became members of the EU on 1 Janu-
ary 2007, while Croatia intends to accede in 2013. Other successor states to former Yugoslavia (Serbia,
Bosnia-Herzegovina, Macedonia and Montenegro) and Albania attempt to progress in the EU integra-
tion process. It is possible that further delays in such progress occur or that countries will not accede
due to political developments both within the EU and the candidate countries. This applies particularly
to Turkey.

The global financial and economic crisis has put the sustainability of the economic model of the CEE
countries in question. Foreign savings (irrespective of whether in the form of foreign direct investment
or external financing) have become much more scarce and expensive in a period of global recession
and high risk aversion. Not only does this affect the prospects of future investment (and consumption),
but the necessary refinancing of maturing external debt has also become challenging under the current
conditions on the global financial market and, in some cases, has forced countries to ask the Interna-
tional Monetary Fund ("IMF") and the EU for support.

The currencies in CE and SEE are strongly aligned with and in some cases pegged to the Euro. High
current account deficits, slowing economic growth and shrinking economies in the case of 2009 as well
as the global environment interrupted appreciation of these currencies trend. Thus, exchange rate vola-
tility beyond those experienced over the past years could also be experienced even for currencies that
have been pegged.

In addition to economic factors, individual countries within this region are subject to greater political
risk than in Western Europe.
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If the economic framework conditions would deteriorate further, this could have major negative effects
on the assets, liabilities, financial position and profit or loss of the Issuer.

Recent macroeconomic trends

The below described macro-economic factors are entirely beyond the control of the Issuer. Negative
developments in the macro-economic climate in the mentioned regions may have a material adverse
effect on the overall stability of the named regions and subsequently on the assets, financial position
and/or earnings of the Issuer.

Finally, the legal, regulatory and tax environment in the below mentioned regions is of particular im-
portance for the Issuer. It may, depending on the degree of political stability and economic and legal
development of the respective jurisdiction, be subject to rapid change. In particular, the Issuer faces
the risk that due to a change in law, a repatriation of dividend payments will not, or only partially, be
possible. Furthermore, the Issuer may be prohibited from transferring shares or other securities and
assets cross-border, and the Issuer may be, from a legal and/or factual point of view, be deterred from
exercising its rights as a shareholder in such jurisdictions (e.g. in connection with capital increases or
other capital measures). All such changes or developments could materially adversely affect the liabili-
ties, assets, earnings, financial and trading position of the Issuer.

CE

The CE region showed a growth of 3.0% year over year in 2010 after the recession witnessed in 2009.
The average economic growth in CE for 2011 is expected to be around 3.3% year over year. Raiffeisen
Centrobank does not expect the growth rates of the gross domestic product ("GDP") in the coming
years to be comparable to the boom years (2002-2008). (Source: Raiffeisen Research)

The fiscal restrictions accompanying financial support from the IMF continue to reduce the ability of
the countries to support their economies from the fiscal side.

The support from the IMF, the EU and other international institutions, e.g. the World Bank, the Euro-
pean Bank for Reconstruction and Development ("EBRD") and the European Investment Bank
("EIB") does not save the countries in the region from having to undergo a period of structural eco-
nomic adjustments in order to realign their economic model with what is probably a whole new eco-
nomic era, the outcome of which can not be determined yet. If one or more of the countries in CE
where the Issuer is active fails to adjust its economy, that could material negative effects on the Issuer's
earning, financial and trading position.

SEE

The average real GDP growth rate in SEE was -0.4% in 2010, still witnessing a phase of recession for
the overall region after the slump in GDP of 5.7% in 2009. The SEE region is lagging behind in its
economic recovery. Particularly the economic connection with Greece and other Southern European
states that currently witness fiscal pressure could prove to be a restriction for the economic recovery in
SEE. Therefore, Raiffeisen Centrobank expects only a slow improvement in GDP growth of 1.9% year
over year in 2011. (Source: Raiffeisen Research)

The SEE countries recorded high current account deficits with an average of 14% of the GDP in 2008.
Ever since the current account deficit in the region has diminished and is expected to come in at a defi-
cit of 4.2% year over year in 2011 (Source: Raiffeisen Research).

Russia (Source: Raiffeisen Research)

Russia’s economy returned to a moderate growth in 2010 and 2011 after a deep contraction in 2009.
Russia’s GDP expanded by about 4% in 2010 and the growth is expected to reach similar 4.0-4.5% in
2011. Qualitative factors supporting the growth remain household consumption and government spend-
ing. Disappointingly investment growth is lagging underpinned by high de-stocking process of 2009
not being fully mitigated with build up of new capacities. The central bank handles inflation well as
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evidenced by tighter monetary conditions and declining monthly inflation rates. For the whole year
inflation is unlikely to top 8% and will be closer to 7-7.5% as of the end of period. Summer inflation is
slowing considerably and the central bank expects zero or even negative inflation in August and per-
haps in September. Higher oil prices are also improving Rouble outlook despite a relatively weaker
representation of the balance of payments due to faster growing share of imports. Rating improvements
are in the cards as fiscal consolidation takes place no matter higher oil price so current spending is
limited to the budget plan while extra revenue are channelled into the reserve fund once again. This
allowed the budget to record a 2.7% of GDP surplus for the first seven months of 2011.

Political elections and volatile oil price remain the biggest risks to Russia’s economy and fiscal policy.
Risks associated with political elections are also reflected in lower investments in the country while the
risk of oil price decline can dampen fiscal outlook and worse rouble positions.

UKkraine (Source: Raiffeisen Research)

The Ukrainian domestic economic boom of former years turned to a bust in the final quarter of 2008
following the steep fall in domestic and external demand (due to plunging global commodity prices, a
sharp economic slowdown for major trading partners and frozen credit activity). These negative effects
were further exacerbated by a sharp hryvnia depreciation in Q4 2008. The economy contracted by
14.8% in 2009. In 2010 and Q1 2011 the economy recovered by 4.2% and 5.3% yoy, accordingly.

Poor compliance with the conditions of a first IMF programme led to its suspension in early 2009 and
again in late 2009. In 2010 a successive IMF programme was launched, this time with an emphasis on
fiscal consolidation. However, the IMF demands to hike retail energy prices and reform the pension
system were implemented rather sluggishly, which lead to a halt in the second IMF programme. The
pension reform was passed by the parliament in July 2011, but another round of energy hikes is still
required by the IMF.

Sluggish growth in the banking sector dampens the economic recovery. The current account in the first
four months of 2010 is slightly negative but will remain of moderate size.

Inflation is comparably high, in low double digit region. Given the recovery of important commodity
prices, producer prices are again running high (above 20% yoy) and pose a threat to the stability of
consumer prices as well.

In 2009, the general government deficit amounted to around -9% of the GDP (including the deficit of
state owned utility Naftogas and the pension fund deficit, but excluding the recapitalisation of banks);
in 2010, a state budget deficit of 5.3% of the GDP was planned, but turned out higher at around 7.5%,
as Naftogas and the pension fund gap were included. In 2011, revenues thrived on recovered export
prices and rising a resumption of domestic demand, while expenditures were so far kept under control.
Thus a further reduction of the deficit to 3-4 % of GDP may be attained.

Politically, the 2010 elected President Yanukovych and its government follow a policy of improving
relations with Russia, which were strained for the last five years. Needed long-term structural reforms
(pension reform, legal reform, increasing subsidized gas prices for individual consumers to cost recov-
ering level) are tackled with reluctance. The implementation of required, but painful reforms in the
country may be hampered.

Kazahstan (Source: Raiffeisen Research)

Real GDP growth in Kazakhstan may keep its current pace and reach the 7% mark again this year. The
Ministry of Economic Development and Trade of Kazakhstan also increased its forecast for the growth
of the Kazakhstani economy to 7% in 2011, 6.9% in 2012, 6.5% in 2013, 7.1% in 2014 and 7.4% in
2015. The country's GDP grew by 7 percent in 2010. The GDP was previously forecast to grow by 4 to
5 percent in 2011.

The president Nazarbayev overwhelmingly won April 2011 elections, with 95% of the vote cast for
him, allowing him to serve as the president over the next 7 years. In the run-up to the election, the Ka-
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zakh budget has been revised upwards by 1.2 % of GDP and the national bank announced a move to a
floating band regime, while the Tenge rate is kept constant. High and growing trade surplus of up to
USD 5bn a month leads to the increase of international reserve and puts appreciation pressure on KZT.
However the national bank continues to resists the appreciation which creates a risk that resulting li-
quidity could drive further price growth taking into account imported inflation. After a 7.8% inflation
in 2010 driven by food inflation the price growth quickens to 8.5% year-to-date and exceeds the na-
tional bank target of 6-8%. Additional risk of inflationary shock comes from 30% public sector wage
growth in July and import tariff hikes.

Turkey (Source: Raiffeisen Research)

The global downturn has caused the Turkish economy to weaken in 2009, due to falling exports and
contracting bank credit. Real GDP fell by 4.7% in 2009. The central bank decreased the key interest
rate by 1,025 bp to 6.5% and supported banks' liquidity by certain measures. The government increased
the fiscal deficit from 1.9% in 2008 to 5.5% of GDP in 2009 to fend off the decline in investments of
almost 20% and a fall in private consumption of 2.3%.

However, in 2010 Turkey witnessed a stellar economic recovery; increasing GDP by 8.9%, based on
strong household consumption, booming investment and a credit expansion of 35% p.a. Inflation could
be held broadly in check, while the current account deficit exploded to 6% of GDP in 2010 and esti-
mated 10% of GDP in 2011.

In 2011 high growth continued into Q1 (11% yoy GDP growth), but is to slow down in Q2 and the
second half of the year — We expect GDP to increase by more than 6% in 2011.

The central bank opted for a new monetary policy mix in late 2010 — keeping interest rates low and
increasing minimum reserve requirements on deposits (to slow down credit growth). This put the Turk-
ish lira under considerable pressure in 2011, leading to double digit depreciation versus the USD. The
central bank expects the C/A deficit to decrease from Q4 2011 and the credit growth to slow down
from 35% yoy (mid-2011) to 25% by the end of 2011.

Competitive pressures in the financial services industry could adversely affect Raiffeisen Centro-
bank Group's business and results of operations

The Group operates in a highly competitive environment. In business dealings with corporate custom-
ers, particularly in the area of investments banking, the Issuer is active in the same market as a number
of foreign competitors, which have considerably expanded their presence in the relevant markets of the
Issuer in the past years. Furthermore, substantial consolidation among companies in the financial ser-
vices industry took place, and this trend accelerated over the course of 2008 and 2009 as the credit
crisis has led to numerous mergers and asset acquisitions among industry participants and in certain
cases to reorganisation, restructuring, or even bankruptcy. This trend also has hastened the globalisa-
tion of the securities and financial services markets. The Group will continue to experience intensified
competition as continued consolidation in the financial services industry in connection with current
market conditions may produce larger and better capitalised companies that are capable of offering a
wider array of financial products and services at more competitive prices. To the extent Raiffeisen
Centrobank Group expands into new business areas and new geographic regions, it may face competi-
tors with more experience and more established relationships with clients, regulators and industry par-
ticipants in the relevant market, which could adversely affect its ability to compete. In addition, techno-
logical advances and the growth of e-commerce have made it possible for financial institutions to com-
pete with technology companies in providing electronic and internet-based financial solutions. As a
consequence of this intense competition, it is frequently not possible to obtain reasonable margins in
some areas of business and some business must compensate other low-margin or no-margin business in
other areas.

Increased competition may affect the Group's results by creating pressure to lower prices on its prod-
ucts and services and reducing market share.

Raiffeisen Centrobank Group is exposed to credit, counterparty and concentration risk
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When the Group loans money, commits to loan money or enters into a letter of credit or other contract
with a counterparty, it incurs credit risk, or the risk of losses if its borrowers do not repay their loans or
its counterparties fail to perform according to the terms of their contracts. A number of the Group's
contracts expose it to credit risk. The counterparty risk comprises in addition to the classical credit risk
of default also country risk and issuer risks as well as counterparty credit risk and settlement risks aris-
ing from commercial transactions.

The Group estimates and establishes reserves for credit risks and potential credit losses inherent in its
group exposure. This process, which is critical to the Group's financial results and condition, requires
difficult, subjective and complex judgements, including forecasts of economic conditions and how
these economic conditions might impair the ability of the Groups counterparties to perform according
to the terms of their contracts. There is the chance that the Group will fail to identify the proper factors
or that the Group will fail to accurately estimate the impacts of factors that it identifies. Raiffeisen
Centrobank Group's ability to assess the creditworthiness of its counterparts may be impaired if the
models and approaches it uses become less predictive of future behaviours, valuations, assumptions or
estimates.

The Group is also subject to a concentration of credit risk to a particular industry, counterparty, bor-
rower or issuer. A deterioration in the financial conditions or prospects of a particular industry or fail-
ure or downgrade of, or default by, any particular entity or group of entities could negatively impact the
Group's businesses, perhaps materially, and the systems by which the Group sets limits and monitors
the level of its credit exposure to individual entities, industries or countries may not function as the
Group has anticipated. While the Group's activities expose it to many different industries and counter-
parties, the Group routinely executes a high volume of transactions with counterparties in the financial
services industry, including brokers and dealers, commercial banks, investment funds and insurers.
This has resulted in significant credit concentration with respect to this industry.

The development of the Issuer’s and the Group's operating performance, loan loss levels or write-
downs and impairments could adversely affect their results and may result in capital requirements that
could constrain their operations, reducing the Issuer's ability to service payments under the Notes and
potentially adversely affecting the trading price of the Notes.

The Group may be adversely impacted by declining asset values

The Group has a large portfolio of trading assets. These positions include stock portfolio and other
securities, warrants, and purchased structured products representing hedge positions for the certificates
and warrants issued by Raiffeisen Centrobank. As the trading assets are accounted for at fair value,
declines in the values of assets could have a direct and large negative impact on the earnings of Raif-
feisen Centrobank.

The Group may incur additional losses as a result of increased market volatility or decreased market
liquidity, which may adversely impact the valuation of its trading and investment positions. If an asset
is marked to market, declines in asset values directly and immediately impact the Group's earnings,
unless the Group has effectively "hedged" its exposures to such declines. These exposures may con-
tinue to be impacted by declining values of the underlying assets. In addition, the prices at which ob-
servable market transactions occur and the continued availability of these transactions, and the financial
strength of counterparties, such as financial guarantors, with whom the Group has economically hedged
some of its exposure to these assets, will affect the value of these assets. Sudden declines and signifi-
cant volatility in the prices of assets may substantially curtail or eliminate the trading activity for these
assets, which may make it very difficult to sell, hedge or value such assets. The inability to sell or ef-
fectively hedge assets reduces the Group's ability to limit losses in such positions and the difficulty in
valuing assets may increase its risk-weighted assets which requires the Group to maintain additional
capital and increases its funding costs.

Negative impacts of declines in asset values could lead to material adverse effects on Raiffeisen Cen-
trobank's financial condition.

23



Asset values also directly impact revenues from its asset management business. The Group receives
asset-based management fees based on the value of its clients' portfolios or Investment in funds man-
aged by the Group and, in some cases, the Group also receives incentive fees based on increases in the
value of such investments. Declines in asset values could reduce the value of the Group's clients' port-
folios or fund assets, which in turn could have reduced the fees the Group earns for managing such
assets.

Since a large part of the Issuer’s and the Group's operations, assets and customers are located in
CEE and other countries that are not part of the Euro-zone, the Issuer is exposed to currency
risks

A large part of the Raiffeisen Centrobank’s and Raiffeisen Centrobank Group's operations, assets and
customers are located in Central and Eastern European and other countries that are not part of the Euro-
zone (as defined herein), and financial transactions in currencies other than the euro give rise to foreign
currency risks, leading to a material adverse effect on the Issuer’s and the Group's business, operations,
financial condition or prospects which, in turn, could have a material adverse effect on the amount of
principal and interest which investors will receive in respect of the Notes.

The trading results of the Raiffeisen Centrobank may be volatile and depend on many factors
that are outside the control of the Issuer

The trading results of the Issuer may be volatile and depend on many factors that are outside the control
of Raiffeisen Centrobank such as the general market environment, interest rates, currency fluctuations
and general market volatility. Trading suspensions or market disruptions are outside the control of the
Issuer and could materially restrict the Issuer's ability to conduct its business of trading securities.
Therefore, there is no guarantee that the trading result achieved in the last business years will be re-
tained or even improved. A material decline in the trading result of the Issuer could detract from the
Issuer’s capacity to operate profitably and could have a material adverse impact on the financial and
earnings position of the Issuer.

In the case of certain securities issues, the Issuer enters into hedging transactions. In such hedging
transactions, the Issuer depends, on the one hand, on the reliability of its hedging partners, and on the
other hand, on its own assessment regarding the scope of the required hedging transactions. If a partner
to a hedging transaction is not in a position to meet its contractual obligations, this could lead to open
positions for the Issuer that could have a negative effect on the Issuer's earning, financial and trading
position. Should the Issuer falsely assess the scope of the required hedging transactions, this could also
have a negative influence on the Issuer's earning, financial and trading position.

Raiffeisen Centrobank faces risks stemming from its investments in other companies

The Issuer holds shares in diverse unlisted companies. To efficiently control the development of such
portfolios, management expenses and refinancing costs are incurred. There is no guarantee that these
investments will contribute positively to the results of the Issuer in the future.

The Group is exposed to liquidity risk

Liquidity is essential to the Group's businesses. The Group's liquidity could be impaired by an inability
to access the capital markets or by unforeseen outflows of cash. This situation may arise due to circum-
stances that the Group may be unable to control, such as a general market disruption, negative views
about the financial services industry generally, or an operational problem that affects third parties or the
Group. The Group's ability to raise funding in the capital markets has been and could continue to be
adversely affected by conditions in the Euro-zone and international markets and economy. Global capi-
tal and credit markets have been and still are experiencing high volatilities and volatility of government
spreads reached unprecedented levels. In some cases, the markets have produced downward pressure
on stock prices and credit availability for issuers without regard to those issuers' underlying financial
strength. The Group's ability to borrow from other financial institutions or to engage in other funding
transactions on favourable terms or at all could be adversely affected by further disruptions in the capi-
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tal markets or by other events, including actions by rating agencies and deteriorating investor expecta-
tions.

The Group is exposed to market risk

The Group is directly and indirectly affected by changes in market conditions. Market risk generally
represents the risk that values of assets and liabilities or revenues will be adversely affected by changes
in market conditions. For example, changes in interest rates could adversely affect the Group's net
interest margin - the difference between the yield the Group earns on its assets and the interest rate the
Group pays for deposits and other sources of funding - which could in turn affect its net interest income
and earnings. Market risk is inherent in the financial instruments associated with the Group's operations
and activities including loans, deposits, securities, short-term borrowings, long-term debt, trading ac-
count assets and liabilities, and derivatives. Just a few of the market conditions that may shift from time
to time, thereby exposing the Group to market, risk, include fluctuations in interest and currency ex-
change rates, equity and futures prices, changes in the implied volatility of interest rates, credit spreads
and price deterioration or changes in value due to changes in market perception or actual credit quality
of either the issuer or its country of origin. Accordingly, depending on the instruments or activities
impacted, market risks can have wide ranging, complex adverse effects on the Group's results from
operations and the Group's overall financial condition.

The models that the Group uses to assess and control the Group's risk exposures reflect assumptions
about the degrees of correlation or lack thereof among prices of various asset classes or other market
indicators. In times of market stress or other unforeseen circumstances, such as the market conditions
experienced during 2008, previously uncorrected indicators may become correlated, or previously
correlated indicators may move in different directions. These types of market movements have at times
limited the effectiveness of the Group's hedging strategies and have caused the Group to incur signifi-
cant losses, and they may do so in the future. These changes in correlation can be exacerbated where
other market participants are using risk or trading models with assumptions or algorithms that are simi-
lar to the Group's. In these and other cases, it may be difficult to reduce the Group's risk positions due
to the activity of other market participants or widespread market dislocations, including circumstances
where asset values are declining significantly or no market exists for certain assets. To the extent that
the Group makes investments directly in securities that do not have an established liquid trading market
or are otherwise subject to restrictions on sale or hedging, the Group may not be able to reduce its posi-
tions and therefore reduce its risk associated with such positions.

Like the rest of the Group, Raiffeisen Centrobank also, faces counterparty risk. Valuation of these ex-
posures will continue to be impacted by external market factors, including default rates, rating agency
actions, and the prices at which observable market transactions occur and the continued availability of
these transactions. Raiffeisen Centrobank 's ability to mitigate its risk by selling or hedging its expo-
sures is also limited by the market environment, and its future results may continue to be materially
impacted by the valuation adjustments applied to these positions.

Raiffeisen Centrobank Group is exposed to risks related to its commodities business

The Group is exposed to environmental, reputational, regulatory, market and credit risk as a result of its
commodities related activities (i.e. rubber and olefin trading) conducted by the subsidiaries of Centro-
trade Holding AG, a 100% subsidiary of Raiffeisen Centrobank. Through its commodities business, the
Group enters into exchange-traded contracts, financially settled over-the-counter derivatives, contracts
for physical delivery. Contracts relating to physical ownership, delivery and/or related activities can
expose the Group to numerous risks, including performance, environmental and reputational risks. For
example, the Group may incur civil or criminal liability under certain environmental laws and its busi-
ness and reputation may be adversely affected.

The Group may be adversely affected by governmental fiscal and monetary policy
The Group's businesses and earnings are affected by domestic and international fiscal and monetary

policy. For example, the European Central Bank (ECB) regulates the supply of money and credit in the
Euro-zone and its policies determine in large part the Group's cost of funds for lending, investing and
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capital raising activities and the return the Group earns on those loans and investments, both of which
affect its net interest margin. The actions of the ECB also can materially affect the value of financial
instruments the Group holds, such as debt securities and mortgage servicing rights and its policies also
can affect the Group's borrowers, potentially increasing the risk that they may fail to repay their loans.
The Group's businesses and earnings also are affected by the fiscal or other policies that are adopted by
various regulatory authorities of Austria, non-Austrian governments and international agencies.
Changes in domestic and international fiscal and monetary policy are beyond the Group's control and
hard to predict.

The Raiffeisen Centrobank Group is exposed to a risk of losses due to any inadequacy or failure
of internal proceedings, people, systems (in particular IT systems), or external events, whether
caused deliberately or accidentally or by natural circumstances (operational risk).

The Group is exposed to various risks due to potential inadequacies or failures of internal controls,
proceedings, people, systems, or external events, whether caused deliberately or accidentally or by
natural circumstances, and which may cause material losses. Such operational risks include the risk of
unexpected losses incurred as a consequence of individual events resulting, among other things, from
faulty information systems, inadequate organisational structures or ineffective control mechanisms.
Such risks also include the risk of cost increases or losses due to unfavourable overall economic or
trade-specific trends. Any reputational damage to the Issuer as a result of the occurrence of one of these
events also falls into this risk category.

The operational risk is inherent in all activities of the Issuer and cannot be eliminated. In particular,
investors should be aware that the Raiffeisen Centrobank Group, like other banks, is increasingly de-
pendent on highly sophisticated information technology ("IT") systems. IT systems are vulnerable to a
number of problems, such as computer virus infection, malicious hacking, physical damage to vital IT
centres and software or hardware malfunctions.

Furthermore, the economical development of the Issuer is significantly depended upon its management
and key personnel. There is the risk, that current members of the management or key personnel may
not be available to the Issuer in the future.

Failure to manage such risks may affect the Issuer’s ability to fulfil its obligations under Notes issued
under the Programme.

Changes in existing, or new government laws or regulations in the countries in which Raiffeisen
Centrobank Group operates may have a material impact on its results of operations

Changes in existing, or new government laws or regulations in the countries in which the Group oper-
ates may materially impact Raiffeisen Centrobank Group, including regulations relating to financial
services, securities products and other transactions the Issuer is conducting.

Furthermore, apart from changes to the economic environment, the introduction of new regulations,
such as the introduction of a new draft framework for capital adequacy rules commonly known as
CRD IV and the recently discussed new liquidity rules, leverage ratios and the new regulation of OTC
markets and derivative transactions (commonly referred to Basel III), or changes in accounting matters
and/or their application may adversely affect the Issuer's business as its implementation and compli-
ance may result in costs that currently cannot be definitively determined.

Changes in laws, regulations or regulatory policies in the markets within which it operates may have an
adverse effect on Raiffeisen Centrobank Group's financial conditions and results of operations.

There is a risk of increased regulation and public sector influence.
Recent developments in the global markets have led to an increase in the involvement of various gov-
ernmental and regulatory authorities in the financial sector and in the operations of financial institu-

tions. In particular, governmental and regulatory authorities in the European Union and Austria have
provided additional capital and funding facilities to financial institutions and are implementing other
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measures including increased regulatory control in their respective banking sectors including additional
capital requirements. Where the public domain invests directly in a financial institution, it is possible
that it will also interfere with that institution's business decisions. It is uncertain how the more rigorous
regulatory climate will impact financial institutions including Raiffeisen Centrobank and it may in fact
significantly negatively affect Raiffeisen Centrobank Group's business and results of operations.

Raiffeisen Centrobank Group's business model is dependent on its diversified and competitive
mix of products and services

The Raiffeisen Centrobank Group's business model is based on a diversified mix of businesses that
provides a broad range of financial products and services, delivered through multiple distribution chan-
nels. The Group's performance depends, in part, on its ability to adapt its products and services to
evolving industry standards. There is increasing pressure by competition to provide products and ser-
vices at lower prices. This can reduce the Group's net interest margin and revenues from its fee-based
products and services.

In addition, the widespread adoption of new technologies, including internet services, could require the
Group to incur substantial expenditures to modify or adapt its existing products and services. The
Group might not be successful in developing and introducing new products and services, responding or
adapting to changes in consumer spending and saving habits, achieving market acceptance of its prod-
ucts and services, or developing and maintaining loyal customers.

Raiffeisen Centrobank Group's operations have inherent reputational risk

The Group's ability to attract and retain customers and employees could be adversely affected to the
extent its reputation is damaged. The Group's actual or perceived failure to address various issues could
give rise to reputational risk that could cause harm to the Group and its subsidiaries and its business
prospects. These issues include, but are not limited to, appropriately addressing potential conflicts of
interest; legal and regulatory requirements; ethical issues; money-laundering; privacy; properly main-
taining customer and associate personal information; record keeping; sales and trading practices; and
the proper identification of the legal, reputational, credit, liquidity and market risks inherent in the
Group's products. Failure to appropriately address any of these issues could also give rise to additional
regulatory restrictions, reputational harm and legal risks, which could among other things increase the
size and number of litigation claims and damages asserted or subject the Group to enforcement actions,
fines and penalties and cause the Group to incur related costs and expenses.

The results of the Group's operations are significantly impacted by the Group's ability to identify
and manage risks

The Group's risk monitoring and risk mitigation techniques and the judgments that accompany their
application cannot anticipate every economic and financial outcome or the specifics and timing of such
outcomes. Accordingly, the Group's ability to identify and manage risks facing it is an important factor
and if the Group fails to do so, that can significantly negatively impact the Group's results.

Raiffeisen Centrobank Group faces geopolitical risks

Geopolitical conditions can affect the Group's earnings. Acts or threats of terrorism, actions taken by
Austria, the EU or other governments in response to acts or threats of terrorism and/or military con-
flicts could affect business and economic conditions in Austria and other countries where Raiffeisen
Centrobank Group operates.

Risk of potential conflicts of interest of members of the administrative, managing and supervi-
sory bodies of the Issuer

Certain members of the administrative, managing and supervisory bodies of the Issuer are also mem-

bers of administrative, managing and supervisory bodies of other entities within the Raiffeisen Group
or have other functions in these entities. Accordingly, conflicts of interests between the duties of such
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members of administrative, managing and supervisory bodies vis-a-vis the Issuer and their duties vis-a-
vis other entities cannot be excluded.

If members of the administrative, managing and supervisory bodies of the Issuer have such conflicts of
interests they may make decisions which are detrimental to the Issuer and the Group which could have
a material adverse effect on the Issuer and the Group.

Raiffeisen Centrobank Group is exposed to additional risks and uncertainties

The Group is a diversified group of companies providing financial services, in addition to banking, it
provides investment, investment banking and foreign exchange services. Accordingly, the Group's
earnings could be subject to different risks and uncertainties than the ones discussed herein. If any of
the risks that the Group faces actually occur, irrespective of whether those risks are described in this
section, the Group's business, financial condition and operating results could be materially adversely
affected.

GENERAL RISKS RELATING TO THE NOTES
There may be conflicts of interest which have a negative effect on the Notes

The Issuer may from time to time be engaged in transactions involving securities or indices or related
derivatives which may affect the market price, liquidity or value of the Notes and which could be
deemed to be adverse to the interests of the holders of Notes (each a "Noteholder"). The Issuer or any
of its affiliates may deal with and engage generally in any kind of commercial or investment banking or
other business with any of: (i) the issuer of any underlying of Notes; (ii) any other entity which may
influence the assets taken up in a underlying of Notes; (iii) such issuer's or other entity's affiliates; (iv)
any guarantor; and (v) any other person or entitiy having obligations relating to the above mentioned
issuer or other entity or its affiliates or any guarantor; in the same manner as if any Notes issued under
the Programme did not exist, regardless of whether any such action might have an adverse effect on an
issuer of the underlyings of the Notes or assets taken up in an underlying, any of its affiliates or any
guarantor. Potential conflicts of interest may arise also between the Calculation Agent and the Note-
holders, including with respect to certain discretionary determinations and judgements that the Calcula-
tion Agent may make pursuant to the Terms and Conditions which may influence the amount receiv-
able under the Notes including the redemption amount and interest payments.

There can be no assurance that a liquid secondary market for the Notes will develop or, if it does
develop, that it will continue. In an illiquid market, an investor may not be able to sell his Notes
at fair market prices (liquidity risk)

Notes issued under the Programme will be new securities which may not be widely distributed and for
which there may be no active trading market. If the Notes are traded after their initial issuance, they
may trade below their initial offering price, depending on prevailing interest rates, the market for simi-
lar securities, general economic conditions and the financial condition of the Issuer.

There is no assurance that applications which may be made for the Notes issued under the Programme
to be admitted to listing on stock exchange - or admitted to trading on any market - within the Euro-
pean Economic Area or any other stock exchange will be accepted, that any particular Tranche of
Notes will be so admitted or that an active trading market will develop. Accordingly, there is no assur-
ance as to the development or liquidity of any trading market for any particular Tranche of Notes.

As a consequence, the Issuer can give no assurance that a holder of a Note will be able to sell its Notes
prior to their maturity.

The market value of the Notes is dependent on various factors and may be significantly lower
than the purchase price
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The market value of the Notes will be affected by the creditworthiness of the Issuer and a certain addi-
tional factors, including, the price of the Underlyings. The price of the Underlyings will again be de-
pendent on the volatility of such Underlyings and (for example if the underlying is an index) the divi-
dend or return on the securities comprised in the relevant Underlying. The market price of the Notes
will further be affected by market interest and yield rates and the remaining tenor of the Notes. The
price of the Notes and any Underlyings to which the Notes are linked further depends on a number of
correlating factors, including economic, financial and political events such as factors affecting capital
markets generally and the stock exchanges on which the Notes and, as the case may be, the Underly-
ings, to which the Notes are linked, are traded. The price at which a holder of a Note will be able to sell
the Notes prior to maturity may be (substantially) below the issue price or the purchase price paid by
such purchaser. The historical market prices of the Underlyings should not be taken as a reliable indica-
tion of their future performance. Furthermore, also historical interest rates and correlation details which
applied in the past cannot be taken into account regarding its future performance.

If an investor decides to sell the Notes prior to their maturity (if this is possible at all) such investor
may receive a significantly lower amount of money than such investor has invested in the Notes.

The legality of the purchase of Notes is not guaranteed

Neither the Issuer nor any of its affiliates has assumed or assumes responsibility against any prospec-
tive investor for the legality of the acquisition of the Notes, whether under the laws of the jurisdiction
of the investor's incorporation or the jurisdiction in which it operates (if different), or for compliance by
that prospective investor with any law, regulation or regulatory policy applicable to it. Accordingly,
each prospective investor is required in its sole responsibility to gather information on any applicable
laws, regulations and regulatory policies which could restrict the legality of the acquisition of the
Notes.

In the case that an investment in the Notes is illegal for any investor such investor could suffer material
adverse effects, including, but not limited to, criminal sanctions and the purchase of the Notes being
null and void. In this case the investor is not entitled to claim the Issuer for any damages and must
carry these sanctions itself.

Noteholders may be required to pay taxes or other documentary charges or duties

Prospective purchasers and sellers of Notes should be aware that they may be required to pay taxes or
other documentary charges or duties in accordance with the laws and practices of the country where the
Notes are transferred to or held or other jurisdictions. In some jurisdictions, no official statements,
rulings and/or guidelines of the tax authorities or court decisions may be available for innovative finan-
cial instruments such as the Notes. Potential investors are advised not to rely on the tax summary con-
tained in this document and/or in the Final Terms but to ask for their own tax advisers' advice on their
individual taxation with respect to the acquisition, sale or redemption of the Notes. Only these advisors
are in a position to duly consider the specific situation of the prospective investor.

Taxes or other documentary charges or duties triggered by the holding of or any transaction related to
the Notes may have to be borne by investors and could have material negative impacts on any earnings
Noteholders may receive in connection with the Notes or could even make such earnings become nega-
tive.

Prospective investors are required to obtain independent review and advice

Each prospective holder of Notes must determine, based on its own independent review and such pro-
fessional advice as it deems appropriate under the circumstances, that its acquisition of the Notes is
fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the beneficiary's) finan-
cial needs, objectives and condition, complies and is fully consistent with all investment policies,
guidelines and restrictions applicable to it (whether acquiring the Notes as principal or in a fiduciary
capacity) and is a fit, proper and suitable investment for it (or if it is acquiring the Notes in a fiduciary
capacity, for the beneficiary), notwithstanding the substantial risks inherent in investing in or holding
the Notes. A prospective investor may not rely on the Issuer or any of its affiliates in connection with
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its determination as to the legality of its acquisition of the Notes or as to the other matters referred to
above.

If a prospective investor fails to obtain proper independent review and advice as to the suitability of an
investment in the Notes such Noteholder must solely bear such risks and any related disadvantages and
may not rely on the Issuer.

Financing the purchase of Notes by loan or credit significantly increases risks

If a prospective investor in the Notes decides to finance the purchase of Notes through funds borrowed
from a third party, it should make sure in advance that it can still continue to service the interest and
principal payments on the loan in the event of a loss. It should not rely on gains or profits from the
investment in the Notes which would enable it to repay interest and principal of the loans when due and
payable.

Transaction costs related in particular to the purchase and sale of the Notes have a significant
impact on the profit potential of the Notes

Commissions and other transaction costs which may be incurred in connection with the purchase and/or
sale of the Notes may, in particular in combination with a low invested amount, lead to cost burdens
which may substantially reduce any potential profit connected with such Note. It is therefore recom-
mended that prior to the sale or purchase of a Note, an investor should keep itself informed of all costs
connected with such investment.

If an investor fails to obtain information on transaction costs or to properly include such information in
his investment considerations this may lead to significant lower profit potentials of the Notes or render
them even worthless.

Exchange rates may affect the value of the Notes or the Underlying(s)

Prospective investors in the Notes should be aware that their investment may involve exchange rate
risks. The Notes may be denominated in a currency other than the currency in which the Investor seeks
to receive funds. Exchange rates between currencies are determined by factors of supply and demand in
the international currency markets which are affected by macro economic factors, speculation and cen-
tral bank and government intervention (including the imposition of currency controls and restrictions).
Fluctuations in exchange rates may affect the value of the Notes or the underlying(s).

In the case that an investor purchases Notes denominated in another currency that the currency in
which he needs funds such investor bears the risk of any depreciation in the value of the currency in
which he needs funds against the currency in which the respective Notes are denominated. Any Note-
holder is exposed to the risk of negative impacts that changes in the currency rates may have on the
Notes.

Noteholders may not be able to hedge the risks associated with the Notes

Investors in the Notes may not be able to make transactions to preclude or limit risks at all times during
the term of the Notes. Their ability to do so will depend on market conditions and the underlying terms
and conditions. In some cases investors may be able to make such transactions only at a market price
that is disadvantageous to them, so that a significant loss would be incurred.

In case of a limits (e.g. cap), Noteholders will not be able to benefit from any actual favourable
development beyond such limit

The redemption amount of the Notes may, in accordance with the Final Terms, be limited (e.g. by a
cap). The effect of such limit is that the redemption amount will never rise above the predetermined
limit, so that the holder will not be able to benefit from any actual favourable development beyond the
limit. The yield could therefore be considerably lower than that of similarly structured Notes without a
limit.
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If an investor purchases a Note which is limited he bears the risk that he may not participate fully in a
favourable development of the Underlying and may in fact receive considerably less funds than if he
would have invested directly in the Underlying.

Notes with redemption by physical delivery bear particular risks and may not be suitable for
many investors

In case of Notes redeemed by physical delivery of a certain quantity of reference assets ("Reference
Asset"; see Terms and Conditions), the holders of such Notes will not receive a monetary amount upon
redemption, but a right to the respective Reference Assets that is transferable in accordance with the
terms and conditions of the relevant clearing system. In such a case, as the holders of such Notes will
be exposed to the specific issuer and security risks associated with the Reference Assets, the holder of
such Notes should exercise their own due diligence with respect to the Reference Assets when purchas-
ing the Notes. Furthermore, holders of such Notes should not assume that they will be able to sell the
Reference Assets delivered as redemption for the Notes for a specific price, in particular not for a price
corresponding to the original investment including any acquisition costs of the Notes. The Reference
Assets delivered at redemption of the Notes might have a substantially lower value or no value. In this
case the holder of such Notes may run the risk of losing all of the capital used to purchase the Notes
(including the associated transaction costs). Commissions and other transaction costs that, as the case
may be, may arise on disposal or redemption of the underlyings may — in particular in the case of a low
order value — lead to an exceptionally negative effect on the costs and therefore lower the proceeds
from the Reference Assets.

Open-end instruments (which have no pre-determined term) may expose Noteholders to the risk
that the Issuer may exercise its termination right at a time which is unfavourable for the Note-
holders

Notes without a specified maturity Date (open end) give their holder an entitlement to the payment of a
redemption amount on redemption dates or termination dates to be decided by the Issuer. No automatic
payment of the redemption amount is specified for any date. In order for payment or delivery to take
place, either the holder of such Notes must exercise the Notes in accordance with the applicable Terms
and Conditions, or the Issuer must terminate the Notes in accordance with those Terms and Conditions.
Because the Issuer has a right to terminate, the term of open-end Notes may be truncated. The Issuer
may exercise its termination right at a time when the price for the Notes in the secondary market is
lower than the purchase price paid by the holder of the Note. In that case, there can be no assurance that
the price of the Notes will recover before the termination date. Payment of the redemption amount is
based on the trading price or the value of the underlying on the relevant valuation date.

In the event that any Notes are redeemed prior to their maturity, a holder of such Notes may be
exposed to risks, including the risk that his investment will have a lower than expected yield (risk
of early redemption)

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to
maturity on one or several dates determined beforehand or whether the Notes will be subject to early
redemption upon the occurrence of an event specified in the applicable Final Terms. In addition, the
Issuer will usually have the right to redeem the Notes in certain extraordinary circumstances, e.g. if the
Issuer is required to pay additional amounts on the Notes for reasons of taxation as set out in the appli-
cable Terms and Conditions. If the Issuer redeems the Notes prior to their maturity or the Notes are
subject to early redemption due to an early redemption event, a holder of such Note is exposed to the
risk that due to such early redemption his investment will have a lower than expected yield. The Issuer
can be expected to exercise his optional call right if the yield on comparable instruments in the capital
market has fallen which means that the investor may only be able to reinvest the redemption proceeds
in comparable instruments with a lower yield. On the other hand, the Issuer can be expected not to
exercise his optional call right if the yield on comparable instruments in the capital market has in-
creased. In this event an investor will not be able to reinvest the redemption proceeds in comparable
instruments with a higher yield. It should be noted, however, that the Issuer may exercise any optional
call right irrespective of market interest rates on a call date.
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There is a risk that trading in the Notes and/or Underlyings will be suspended, interrupted or
terminated

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

Hedging transactions concluded by the Issuer may influence the price of the Notes

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

Hedging activities of the Issuer may influence the price of the Underlyings on the market as well as the
value of the Notes and/or the redemption amount to be received by the holder of the Notes.

The Issuer has no obligation to notify the holders of Notes about such sales or purchases or other events
(for example the conclusion of hedging contracts) which may have an influence on the performance of
the price of the Notes and/or the Underlyings. The holders of Notes are therefore required to keep
themselves informed of the development of the price of the Notes or their Underlyings.

Noteholders are exposed to the risk that the price of their Notes develops negatively by reason of trans-
actions concluded by the Issuer or a member of the Group.

Due to future money depreciation (inflation), the real yield of an investment may be reduced
Inflation risk describes the possibility that the value of assets such as the Notes or income therefrom
will decrease as inflation shrinks the purchasing power of a currency. Inflation causes the rate of return
to decrease in value.

Noteholders must bear the risk of reduced yields due to increased inflation rates.

Investors have to rely on the functionality of the relevant clearing system

The Notes are purchased and sold through different clearing systems, such as Oesterreichische Kon-
trollbank Aktiengesellschaft. The Issuer does not assume any responsibility for to whether the Notes are

actually transferred to the securities portfolio of the relevant investor. Investors have to rely on the
functionality of the relevant clearing system.
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Each Noteholder is exposed to the risk that he may not sell his notes due to problems related to the
Clearing System.

GENERAL RISKS OF NOTES LINKED TO UNDERLYINGS

In general, an investment in Notes by which the premium and/or the interest on and/or principal of
which is determined by reference to a certain underlying (e.g., a share, an index, a commodity, a future,
a fund, cash on deposit, other variables or a basket of such assets), either directly or inversely, may
entail significant risks not associated with similar investments in a conventional debt security.

Such risks include the risks that the holder of such Instrument will receive no interest at all, or that the
resulting interest rate will be less than that payable on a conventional debt security at the same time
and/or that the holder of such Note could lose all or a substantial portion or the principal of his Notes.

Noteholders may lose all or a substantial portion of their investment if the price of the relevant
Underlying develops unfavourably (risk of substantial or total loss)

Investors should be aware that the market price of such Notes may be very volatile (depending on the
volatility of the relevant underlying). Neither the current nor the historical value of the relevant Under-
lying should be taken as an indication of future performance of such Underlying during the term of any
such Note. If so specified in the relevant Final Terms a deduction may be made by in the secondary
market on the day immediately following a payment date for an additional amount. As a rule, the mar-
ket value of the instrument is not an exact reflection of the performance of the Underlying because
other factors will also influence prices of the Notes, especially market expectations and the liquidity of
the relevant Underlying. In case of Notes being redeemed at a redemption amount linked to an Under-
lying, where no kind of principal protection element (e.g. by an unconditional minimum redemption
amount or a redemption amount equal to the specified denomination of a Note) is provided by the rele-
vant Terms and Conditions investors may lose all or a substantial portion of their investment if the
price of the relevant Underlying decreases. Furthermore, if the Issuer liquidates the security portfolios
underlying the Notes issue, the market price of the underlying interest and thus the value of the Notes
may likewise be adversely affected, especially toward the end of the term of the Notes.

Noteholders bear the risk of fluctuations in exchange rates

The Underlying(s) may be denominated in a currency other than the currency of the purchaser's home
jurisdiction and/or in a currency other than the currency in which a purchaser seeks to receive funds. If
the currency exchange risk remains with the investor in the Notes the investor may incur additional
losses on interest or principal payments under the Notes. Exchange rates between currencies are deter-
mined by factors of supply and demand in the international currency markets which are influenced by
macro economic factors, speculation and central bank and government intervention (including the im-
position of currency controls and restrictions). Fluctuations in exchange rates may affect the value of
the Underlyings.

Particular types of Underlyings carry different risks and investors should be aware that each
effect on the Underlying may have an even stronger adverse effect on the Notes

RISKS RELATING TO PARTICULAR TYPES OF UNDERLYINGS

The following paragraphs explain several typical risks dependent on the Underlyings to which the
Notes issued under the Programme may be linked. Investors in Notes should be aware that each of the
below mentioned factors which may influence the underlying and the price of their Notes — dependent
on the structure of the Note — may have a significant stronger material adverse effect on the Notes than
on the Underlying.
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Shares as Underlyings

A share is a security which represents a participation right in a stock corporation that issued the shares
(the "Share Issuer"). The holder of a share, i.e. the shareholder, participates in the share capital of the
Share Issuer, and the participation right is expressed as either a percentage or a nominal value.

Generally, the price of a share depends upon the performance of the stock corporation as well as gen-
eral economic and political factors; in addition, irrational factors (e.g. market predictions and specula-
tion) may affect the performance of the share (i.e. the price) and thus the yield of the investment.

Shares trading with low liquidity entail the risk that they may not easily be sold or traded.

None of the Issuer or any of its respective affiliates makes any representation as to the Share Issuer.
Any of such persons may have acquired, or during the term of the Notes may acquire, non-public in-
formation with respect to the Share Issuer that is or may be material in the context of the notes. The
issue of the Notes will not create any obligation on the part of any such persons to disclose to the Note-
holders or any other party such information (whether or not confidential).

Indices as Underlyings

An index is a calculated value which reflects the performance of prices and volumes, e.g. of certain
shares on a regulated market. Depending on the index, the risks connected with the Note relating
thereto may vary, depending on the index components (which may include bonds, shares, warrants,
derivatives, real estate or other values) that the index comprises. In certain situations, this may lead to a
total loss of the invested capital.

Notes with an index as Underlying could not be (and mostly are not) in any way sponsored, endorsed,
sold or promoted by the index sponsor or the respective licensor of the index and such index sponsor or
licensor makes no warranty or representation whatsoever, express or implied, either as to the results to
be obtained from the use of the index and/or the figure at which the index stands at any particular time.
Each index is determined, composed and calculated by its respective index sponsor or licensor, typi-
cally without regard to the Issuer or the Notes. None of the index sponsors or licensors are responsible
for or have participated in the determination of the timing of, prices at, or quantities of the Notes to be
issued or in determination or calculation of the equation by which the Notes settle into cash. None of
the index sponsors or licensors have any obligation or liability in connection with the administration,
marketing or trading of the Notes. The index sponsor or licensor has no responsibility for any calcula-
tion agency adjustment made in respect of the index.

Commodities

Certain commodities (gold, silver, copper, oil, etc.) are traded worldwide on commodity exchanges.
Trades on commodity exchanges are concluded either as spot trades that must be settled immediately
(spot market) or as forward transactions which are settled at a future point in time. The price trend of
commodities is usually very volatile and often contingent on political and technical (new production
methods) factors. The risk of these issues is therefore in a false assessment of expected developments
for world market prices for the relevant commodities. Fluctuations in the price of the respective com-
modity may result in a total loss of the capital invested. Accordingly, an investment in securities linked
to commodities may bear similar risks as a direct commodity investment and investors should take
advice accordingly.

Future contracts as Underlyings

Futures contracts ("Futures") are standardised forward transactions relating to financial instruments
(e.g. shares, indices, interest rates or currencies) - so-called financial futures - or to commodities (e.g.
precious metals, wheat or sugar) - so-called commodities futures. A futures contract represents a con-
tractual obligation to buy or sell a fixed amount of the underlying commodity or financial instrument
on a fixed date at an agreed price. Futures contracts are traded on futures exchanges and are, conse-
quently, standardised with respect to contract amount, type, and quality of the underlying, as well as
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delivery locations and dates where applicable. Futures, however, are normally traded at a discount or
premium to the spot prices of their underlying. As the value of Notes linked to future contracts as Un-
derlyings depends on the market price of the specified Underlying, it is necessary to understand how
future transactions work and are valued in addition to knowing the market for the underlying future
contracts in order to properly evaluate the risks inherent in purchasing such Notes.

Funds as Underlyings

Redemption payments in respect of fund-linked Notes will be calculated by reference to such fund,
listed or unlisted, as indicated in the Final Terms.

An investment in fund-linked Notes may bear similar risks to those associated with a direct investment
in the funds which serve as Underlyings to such Notes, and investors should take advice accordingly. In
particular, an investor may be exposed to the market risk associated with the investments made by the
fund as well as the risk that the management of the fund may act negligently or fraudulently. The per-
formance (positive or negative) of the fund may have a direct impact on the fund-linked Note. In cer-
tain cases, an investor may lose all or a substantial part of the invested capital.

Hedge-Funds as Underlyings

Hedge Funds are generally not supervised by regulatory authorities and may invest in a wide range of
assets. The net asset value of a hedge fund may be subject to significant volatility and may be affected
by, inter alia, lack of diversification of its assets and investments, risks relating to low equity ratios as
there are no regulatory limits for the use of debt facilities by hedge funds, risks relating to the availabil-
ity of skilled management and risks relating to engagements in future and forward transactions, deriva-
tives, the use of short selling and investments in highly illiquid assets.

Special investment considerations apply to Notes linked to hedge funds: An investment in Notes which
economically represent a hedge fund carries a high degree of risk. Hence only a small part of the dis-
posable funds should be invested into such Notes and not all disposable funds or funds financed by
credit should be invested into such Notes. An investment into such Notes will be offered to investors
particularly knowledgeable in investment matters. Investors should participate in the investment only if
they are in a position to consider carefully the risks associated with such Notes.

Cash on deposit as Underlyings

Notes linked to cash on deposit depend on the development of the underlying interest rate. The interest
rate levels on the money and capital markets may fluctuate permanently and cause the value of such
securities to change permanently. The market interest rate level is strongly affected by public budget
policy, the policies of the central bank, the overall economic development and inflation rates, as well as
by foreign interest rate levels and exchange rate expectations. However, the importance of individual
factors cannot be directly quantified and may change over time. The change of the underlying interest
rates may cause price fluctuations during the term of any such security, and may result in a loss of part
or the whole capital invested by the investor.

Baskets as Underlyings

If the Underlying is a basket consisting of one or a number of different types of basket components, the
Issuer may have the right, generally or in certain circumstances only, to subsequently adjust the com-
position of the basket established when issuing the relevant Notes. If the Issuer has such a right inves-
tors should be aware that the composition of the basket may change during the life of the Notes. Inves-
tors are exposed to the risk that one or more decisions of the Issuer on the composition of the basket
components are detrimental to the investors and the investors have no influence on such decisions of
the Issuer. Depending on the features of the relevant Notes, there could also be a significant effect on
the determination of the redemption amount or interest amounts in respect of such Notes if the per-
formance of a basket component or type of basket components, on which the calculation of the redemp-
tion amount is based, has developed significantly disadvantageous (regardless of the performance of
the other basket components).
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PARTICULAR RISKS OF CERTAIN NOTES

The redemption amount of a Certificate is determined by reference to a valuation of the Underlying at a
specified date and time and does generally not take into account the performance of the Underlying
between the issue date of such Certificate and such valuation date. Even if the Underlying performed
well in the period prior to the valuation date but only decreased on such valuation date the calculation
of the redemption amount would only be based on the valuation date. Especially for Underlyings show-
ing a high volatility this may lead to a redemption amount being significantly lower than the value of
the Underlying prior to the valuation date might have suggested. Unless provided with an unconditional
minimum redemption amount, the Certificates do generally not have an entitlement to a certain re-
demption price on the termination date or redemption date. Changes in the value of the Notes' Underly-
ing may furthermore cause the value of the Notes to fall well below the price an investor has paid for
the Notes, depending on the performance of the Underlying. In that case an investor may lose the capi-
tal he has invested (the price of the Notes plus costs).

Investment Products (with capital protection)
Guarantee Certificates

Guarantee Certificates are subject to price fluctuations during their term that can also move at levels
below the capital invested. If the price of the Underlying of a Guarantee Certificate develops unfa-
vourably, the risk exists of loss of a greater part of the invested capital (everything but the guaranteed
amount). Upon maturity of the Guarantee Certificate, repayment is guaranteed of at least the guaran-
teed amount. However, investors in Guarantee Certificates remain subject to risks associated with the
Issuer (see page 18 et seqq above) and if one or more of that risks materialise Noteholders may despite
the guarantee lose all or a significant part of their investment. It should be particularly noted that the
term "guarantee" does not refer to a third party guarantee, so that the investors are inter alia exposed to
the credit risk of the Issuer.

Investment Products without capital protection
Discount Certificates

Discount Certificates are risky investment instruments. If the value of the relevant Underlying develops
unfavourably, it may result — like a direct investment in the Underlying — in the loss of all or a substan-
tial part of the invested capital.

During their term, the value of Discount Certificates generally develops in the same direction as the
Underlying, though to a lesser extent, due to the discount at which Discount Certificates are issued. If
the price of the Underlying falls below such price of the Discount Certificates, which holders initially
paid (assuming a ratio of 1.0), holders of Discount Certificates will incur a loss, as they will receive a
value equal to such Underlying's price at the end of the term of the Discount Certificates. Where the
Underlyings price appreciates, the value of the Discount Certificates will also increase until the cap is
reached. To the extent the price of the Underlying exceeds the cap, holders of Discount Certificates will
not participate in price appreciations of the Underlying, as investors in Discount Certificates only re-
ceive the capped redemption amount.

Changes in the price, (or the absence of expected changes in the price) of the Underlying, as well as
changes in other parameters may influence the value (e.g. volatility, dividends, interest, remaining
term, etc.) and may decrease the value of Discount Certificates. Due to the limited term of Discount
Certificates an investor should not rely on the expectation that the value of Discount Certificates will
recover after possible negative developments. In such a case, there is a risk of partial or total loss of the
paid purchase price, including incurred transaction costs. Such risk exists regardless of the financial
position of the Issuer.

Discount Certificates usually do not grant a claim for either interest payments or dividend payments

nor do they generate on-going proceeds. Therefore possible losses in the value of Discount Certificates
cannot be compensated through other proceeds from the same Discount Certificates.
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Reverse Convertible Certificates

If the price of the Underlying of a Reverse Convertible Certificate develops adversely, Noteholders
bear the risk of loss of a greater part or of the total amount of the invested capital than in case of other
notes. Holders of Reverse Convertible Notes may not rely that such losses may be compensated by the
interest earnings on Reverse Convertible Certificates.

Changes in prices (or even the lack of an expected change in price) of an Underlying as well as changes
to any of the other parameters that determine the value (such as dividends, and in the case of a cur-
rency-hedged certificate, interest rates of the foreign currencies and remaining time to maturity) can
reduce the price of the Index-/Participation Certificate. Considering the limited term of an Index-
/Participation Certificate, Noteholders cannot rely on a recovery of the price of an Index-/Participation
Certificate after negative developments. Therefore, the risk exists of partial or total loss of the purchase
price paid including the transaction fees incurred. This risk exists irrespective of the financial capacity
of the Issuer.

Underlying prices are subject to strong fluctuations and therefore the holder of a Reverse Convertible
Certificate carries the risk that in the event the Underlying price declines the investor will receive in-
stead of 100% of the capital invested only Underlyings (or their monetary value in cash) that are worth
much less or can even be worthless. Therefore, the holder of such Reverse Convertible Certificate may
suffer a considerable loss in comparison to the purchase price paid for the Reverse Convertible Certifi-
cate.

The yield of a Reverse Convertible Certificate depends, in addition to the price and the interest, also on
whether the interest earned during the term of the Reverse Convertible Certificate can be reinvested at
the same high or even better interest rate as that of the Reverse Convertible Certificates. This reinvest-
ment risk thus consists of the situation that the general market interest rate could drop below the inter-
est on the Reverse Convertible Certificate during its term.

Upon maturity, the Issuer may elect in its sole discretion to either fully repay the nominal capital or to
redeem the Reverse Convertible Certificates by delivery of a pre-defined number of units of the Under-
lying (or their monetary value in cash). Therefore, in case the Issuer redeems by delivery of Underly-
ings, investors have to bear the risks associated with an investment in the Underlying which may be
significant higher than the risks associated with an investment in Certificates and/or Notes. Further-
more, the Underlyings may be unlisted and there may be no market for such Underlyings at all. If this
is the case investors may not be able to sell the Underlyings received at redemption.

Index-/Participation Certificates

Index-/Participation Certificates are risky instruments used to invest in assets. If the Underlying of the
respective note develops unfavourably, there is a risk of loss of a greater part or of the total amount of
the invested capital.

Changes in prices (or even the lack of an expected change in price) of an Underlying as well as changes
to any of the other parameters that determine the value (such as dividends, and in the case of a cur-
rency-hedged certificate, interest rates of the foreign currencies and remaining time to maturity) can
reduce the price of the Index-/Participation Certificate. Considering the limited term of an Index-
/Participation Certificate, Noteholders cannot rely on a recovery of the price of an Index-/Participation
Certificate after negative developments. Therefore, the risk exists of partial or total loss of the purchase
price paid including the transaction fees incurred. This risk exists irrespective of the financial capacity
of the Issuer.

Index-/Participation Certificates usually do not entitle the Noteholder to payment of interest or divi-
dends and therefore do not yield any regular returns. Therefore, any losses in the price of the Index-
/Participation Certificate cannot be compensated by other returns on the Index-/Participation Certifi-
cate.

Alpha Certificates
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Alpha Certificates are particularly risky investment instruments. Compared to other capital invest-
ments, the risk of loss — including the risk of a total loss of the invested funds — is very high.

Alpha Certificates are linked to two Underlyings (one long and one short instrument). The holder of an
Alpha Certificate is entitled to receive payment from the Issuer if the long instrument performs better
than the short instrument.

An Alpha Certificate usually does not entitle the holder to payment of interest and therefore does not
yield any regular returns. Losses in the value of the Alpha Certificate cannot be compensated by other
returns of the Alpha Certificate.

Changes in prices (or the lack of an expected change in price) of an Underlying as well as changes to
any of the other parameters that determine the value of the Alpha Certificate (e.g. the volatility of the
Underlying, dividends and interests) can reduce the value of the Alpha Certificates excessively or even
render it worthless. Due to the limited term of Alpha Certificates an investor should not rely on the
hope that the price of Alpha Certificates will recover after a negative performance. There is a risk that a
paid investment price will be partially or totally lost, including the incurred transaction cost. Such risk
exists regardless of the financial situation of the Issuer.

During the term of an Alpha Certificate, the time value has a tendency to decline until it reaches zero.

Changes in the value of the Underlings cause disproportionally larger changes in the value of the Alpha
Certificate (leverage effect). Thus, Alpha Certificates carry a disproportionally high risk of a total loss.

The value of an Alpha Certificate is not determined only by the price changes of the Underlying but
also by certain other factors. Such factors typically include the maturity of the Alpha Certificate as well
as the volatility of the price of the Underlying. A reduction in the value of the Alpha Certificate can
even happen if the price of the Underlying remains constant.

Bonus Certificates

Bonus Certificates are risky investment instruments. If the value of the Underlying develops unfa-
vourably, it may result in the loss of all or a substantial part of the invested capital. The leverage effect
as described for Warrants also exists with regard to Bonus Certificates.

Bonus Certificates usually do not grant a claim for either interest payments or dividend payments nor
do they generate on-going proceeds. Therefore, possible losses in the value of Bonus Certificates can-
not be compensated through other proceeds from the same Bonus Certificates.

Reverse Bonus Certificates

Reverse Bonus Certificates are risky investment instruments. If the value of the Underlying develops
unfavourably, it may result in the loss of all or a substantial part of the invested capital. The leverage
effect as described for Warrants also exists with regard to Reverse Bonus Certificates.

Reverse Bonus Certificates usually do not grant a claim for either interest payments or dividend pay-
ments nor do they generate on-going proceeds. Therefore, possible losses in the value of Reverse Bo-
nus Certificates cannot be compensated through other proceeds from the same Reverse Bonus Certifi-
cates.

Outperformance Certificates
Outperformance Certificates are risky instruments. If the price of the Underlying develops unfavoura-
bly, the risk exists of loss of a greater part or of the total amount of the invested capital. The leverage

effect also applies to Outperformance Certificates.

Changes in prices (or even the lack of an expected change in price) of an Underlying as well as changes
to any of the other parameters that determine the value (such as volatility of the underlying security
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(volatility), dividends, interest, remaining time to maturity) can reduce the value of the Outperformance
Certificates. Considering the limited term of an Outperformance Certificates, investors cannot rely on a
recovery of the price of a Outperformance Certificate after a negative development. Therefore, the risk
exists of partial or total loss of the purchase price paid including the transaction fees incurred. This risk
exists irrespective of the financial capacity of the issuer.

Outperformance Certificates usually do not entitle the holder to claim payments of interest or of divi-
dends and therefore do not yield any regular returns. Thus, any losses in value of the Outperformance
Certificate cannot be compensated by other returns on the Outperformance Certificate.

Airbag Certificates

If the price of the Underlying of an Airbag Certificate develops unfavourably, the risk exists of loss of
a greater part or of the total amount of the invested capital.

Changes in prices (or even the lack of an expected change in price) of an Underlying as well as changes
to any of the other parameters that determine the value (such as volatility of the underlying security
(volatility), dividends, interest, remaining time to maturity) can reduce the value of the Airbag Certifi-
cates. Considering the limited term of an Airbag Certificates, investors cannot rely on a recovery of the
price of a Airbag Certificate after a negative development. Therefore, the risk exists of partial or total
loss of the purchase price paid including the transaction fees incurred. This risk exists irrespective of
the financial capacity of the issuer.

Holders of Airbag Certificates may not rely on the limitation of the downside participation and must
bear in mind that an investment in Airbag Certificates may as well lead to a loss of a substantial part of
the capital invested if the Underlying closes below the Airbag threshold. Furthermore, holders of Air-
bag Certificates are usually not entitled to receive any dividends paid in the Underlying.

Express Certificates

Express Certificates are high-risk investment instruments. If the price of the Underlying of the respec-
tive Express Certificate develops adversely, a substantial part or all capital invested may be lost.

Express Certificates foresee an early redemption under certain circumstances (e.g. a barrier event).
Investors have to bear the risk that in case of an early redemption of the Express Certificates investors
may not be able to invest the moneys received for the early redemtpion at the same or more favourable
conditions as in the Express Certificates.

Express Certificates may or may not entitle the holder to interest payments and/or dividend payments.
Thus, it may not be possible to make up for losses in the value of Express Certificates by other returns
on the express certificates.

Other Certificates

Other Certificates may be structured similarly to one or more of the other Notes and/or may relate to
the same or other Underlyings.

As the Prospectus does not contain information in detail on Other Certificates, investors need to care-
fully study the Final Terms, analyse all features of the Other Certificate and conclude which risks are
associated with a certain Other Certificate and may not solely rely on the information given in this
Prospectus. Particularly, investors contemplating to acquire Other Certificates should take advise from
their financial, legal and accounting consultants. Compared to other Notes, Other Certificates carry the
additional risk that the information on Other Certificates may be harder to obtain. Accordingly, Other
Certificates are particularly risky investments and do only suit for sophisticated investors.

Leverage Products

Warrants
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Risks relating to Plain Vanilla Warrants and all warrants

Warrants are particular risky investment instruments. Compared to other investments, the risk of incur-
ring losses up to and including a total loss of the invested capital is particularly high.

Warrants usually do not grant a claim for either interest payments or dividend payments nor do they
generate on-going proceeds. Therefore, possible losses in the value of Warrants cannot be compensated
through other proceeds from the same Warrants.

Changes in the price (or the absence of an expected change in the price) of the Underlying, as well as
changes in other parameters that may influence its value (e.g. volatility, dividends, interest, etc.) may
disproportionally decrease the value of a Warrant, up to and including it being rendered worthless. Due
to the limited term of Warrants, an investor should not rely on the expectation that the value of a War-
rant will recover after a negative performance. In such a case, there is a risk of partial or total loss of
the paid option premium, including the incurred transaction costs. Such risk exists regardless of the
financial situation of the Issuer.

During the term of the Warrants, their current value has a tendency to depreciate until it amounts to
zero. A risk of loss materializes more quickly the closer the expiry date of the Warrant approaches. No
notification will be given with respect to the expiry of the exercise period. Warrants are usually issued
in low numbers so that an increased liquidity risk is created, and under certain circumstances, this in-
creased liquidity risk may hinder the sale of Warrants at a desired point in time.

With respect to the invested capital, any change in the value of the Warrants is disproportionally higher
than a change in the value of the Underlying. This attribute is inherent in warrants ("leverage effect").
Therefore, a Warrant entails profit opportunities which may be higher than those of other investments,
however, on the other hand a Warrant may also carry disproportionate risks of loss, up to and including
a total loss of the invested capital. The leverage effect operates in both ways: In the event of an unfa-
vourable performance of the value of the Underlying, the leverage effect is disadvantageous to the
investor; however, a favourable price performance of the Underlying is advantageous to the investor. In
principle, the higher the leverage effect, the higher the corresponding risk of losses; in additional, the
shorter the term of the Warrants, the higher the leverage effect. Furthermore, the exchange rate (i.e. the
rate at which the Warrants are exercised) influences the leverage effect.

The value of a Warrant is not only determined by changes in the values of the Underlying; it may also
be subject to further factors. These factors include inter alia, the term of the Warrants and the fre-
quency and intensity of changes in the values (volatility) of the Underlyings. There may even be a
depreciation in the value of the Warrants even if the value of the Underlying remains constant.

If an issue of Warrants includes provisions dealing with the occurrence of a market disruption event,
and if such a market disruption event has occurred, then payments or valuations under such Warrants
may be postponed and/or any alternative provisions for valuation provided in any such Warrants may
have an adverse effect on the value of such Warrants.

Capped Warrants

In addition to the risks described above, holders of Capped Warrants have to bear in mind that the re-
demption amount they may receive is limited.

Asian Warrants

Holders of Asian Warrants need to be aware of the fact that for the calculation of the payoff for any
Asian Warrant merely the average price of the underlying on a specific set of dates ("Averaging
Valuation Dates") is decisive. Accordingly, the investors cannot take any profit from any favourable

prices of the respective Underlying on any dates other than the Averaging Valuation Dates.

Digital Warrants and Barrier Warrants
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Digital and Barrier Warrants are high risk instruments and only suitable for experienced investors in
such instruments. Holders of such Warrants should note that these Warrants comprise a knock-out or
knock-in mechanism: If the relevant price of the underlying reaches or does not reach a relevant thresh-
old, the Warrant is worthless.

Turbo Certificates

Turbo Certificates are high risk instruments and only suitable for experienced investors in such instru-
ments.

The value of Turbo Long Certificates increases upon an increase in the price of the Underlying,
whereas their value depreciates if the value of the Underlying depreciates.

The value of Turbo Short Certificates increases upon a decrease in the price of the Underlying, whereas
their value decreases upon an increase in the value of the Underlying.

Changes in the price (or the absence of an expected change in the price) of the Underlying, as well as
changes in other parameters which may have an influence on the value (e.g. volatility, dividends, inter-
est, remaining term, etc.) may disproportionally reduce the value of Turbo Certificates and may render
such Turbo Certificates worthless. Due to the limited term of Turbo Certificates an investor should not
rely on the hope that the price of Turbo Certificates will recover after a negative performance. There is
a risk that a paid investment price will be partially or totally lost, including the incurred transaction
cost. Such risk exists regardless of the financial situation of the Issuer.

Turbo Certificates are particular high risky investment instruments. If the value of the Underlying de-
velops unfavourably, it may result in the loss of all or a substantial part of the invested capital.

Turbo Certificates do not grant a claim for either interest payments or dividend payments nor do they

generate on-going proceeds. Therefore, possible losses in the value of Turbo Certificates cannot be
compensated through other proceeds from the same Turbo Certificates.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its en-
tirety by, the remainder of this Prospectus and, in relation to the Terms and Conditions of any particu-
lar Tranche of Notes, the applicable Final Terms. Words and expressions defined or used in "Terms
and Conditions of the Notes" below shall have the same meanings in this overview. The Issuer may
decide that Notes may be issued in a form other than that contemplated in "Terms and Conditions of
the Notes" herein, in which event (in the case of listed or publicly offered Notes only) a supplement to
the Prospectus, if appropriate, will be made available which will describe the effect of the agreement

reached in relation to such Notes.

Issuer

Description

Management and Underwriting

Paying Agent and Warrant Agent

Calculation Agent

Raiffeisen Centrobank AG

Structured Notes Programme

Currently, no co-ordinators or placers have been ap-
pointed by the Issuer. Any co-ordinators or placers
will, to the extent appointed, be set out in the Final
Terms.

The Notes are not underwritten by any underwriting
entities.

To the extent not specified otherwise in the Final
Terms, Raiffeisen Centrobank is acting as paying
agent for the Notes, and as warrant agent with respect
to the Warrants.

The Issuer is entitled to revoke the appointment of
paying agents and/or to appoint additional paying
agents. Such additional paying agents will be ap-
pointed in accordance with the applicable statutory
requirements and/or the rules of the stock exchanges
where Notes of the respective Series are listed, and
will either be banks or other entities licensed in the
respective jurisdiction to act as paying agents.

The paying agents, the warrant agent and additional
agents, if any, act solely as agents of the Issuer and
have no agency or fiduciary relationship vis-a-vis the
holders of the Notes.

The paying agent and the warrant agent are only liable
for making, not making or receiving declarations or
undertaking or omitting acts if, and to the extent they
violate the prudence of an ordinary paying agent or
warrant agent, as the case may be.

Raiffeisen Centrobank AG acts as the calculation
agent. The Issuer is entitled to appoint additional cal-
culation agents and/or to revoke the appointment of
calculation agents which are authorised to conduct
such services. The calculation agent acts solely as
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Method of Issue

Consolidation

Issue Price

Form of Notes

agent of the Issuer and has no agency or fiduciary
relationship vis-a-vis the holders of the Notes.

The calculation agent is only liable for making, not
making or receiving declarations or undertaking or
omitting acts if, and to the extent it violates the pru-
dence of an ordinary calculation agent.

Notes will be issued on a non-syndicated basis only.

The Notes will be issued in series (each a "Series")
having one or more issue dates and on terms otherwise
identical (or identical other than in respect of the first
payment of interest), the Notes of each Series being
intended to be interchangeable with all other Notes of
that Series. Each Series may be issued in tranches
(each a "Tranche") on the same or different issue
dates. The specific terms of each Tranche (which will
be supplemented, where necessary, with supplemental
Terms and Conditions and, save in respect of the issue
date, issue price, first payment of interest and principal
amount of the Tranche, will be identical to the terms of
other Tranches of the same Series) will be set out in
the Final Terms.

Notes of one Series may be consolidated with Notes of
another Series and provisions in respect of such con-
solidation will be contained in Part A of the relevant
Final Terms.

Notes may be issued at an issue price which is at par
or at a discount to, or premium over, par. The issue
price may be more than the market value of each Note
as of the date of the relevant Final Terms. The issue
price may include commissions payable to the Issuer
and/or a distributor or distributors.

The issue price for Notes issued as tap issues is deter-
mined in the Final Terms at the start of their term and
thereafter is fixed by the Issuer continuously according
to market conditions prevailing from time to time. In
case of tap issues, the aggregate number of the out-
standing Notes may increase from time to time upon
subscriptions being made, and the Issuer will in such
case specify the upper limit of the aggregate number
of the Notes in the Final Terms.

The Notes are bearer Notes and are represented en-
tirely by permanent global notes pursuant to para 24 lit
b of the Austrian Depository Act which bear the signa-
ture of two persons authorised by the Issuer.

Global Notes are deposited with the Oesterreichische
Kontrollbank Aktiengesellschaft, Am Hof 4, A-1010
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Delivery of Notes

Currencies

Maturities

Denomination

Equity-linked Notes

Index-linked Notes

Commodity-linked Notes

Future-linked Notes

Fund-linked Notes

Vienna, Austria. The Notes are transferable in accor-
dance with applicable laws and regulations.

Definitive notes and interest coupons will not be is-
sued.

To the extent the Final Terms do not provide other-
wise, the payment of the subscription price is effected
on the basis of a subscription agreement between the
investor and the Issuer concerning the acquisition of
the respective Notes. Delivery shall be effected upon
payment within market customary time periods.

Subject to compliance with all relevant laws, regula-
tions and directives, Notes may be issued in any cur-
rency.

Subject to compliance with all relevant laws, regula-
tions and directives, the Notes will or will not, have a
minimum or maximum maturity. The maturity will be
indicated in the Final Terms.

Notes will either not have a specified denomination or
will be issued in the denominations specified by the
Issuer in the Final Terms.

Payments in respect of Equity-linked Notes will be
calculated by reference to such equity security, as
indicated in the relevant Final Terms.

Payments (whether in respect of principal or interest
and whether at maturity or otherwise) in respect of
index-linked Notes will be calculated by reference to
such stock or commodity or other index, currency
exchange rate and/or formula as the Issuer or other
purchaser may agree (as indicated in the relevant Final
Terms).

Payments in respect of Commodity-linked Notes will
be calculated by reference to a commodity, as indi-
cated in the relevant Final Terms.

Payments in respect of Future-linked Notes will be
calculated by reference to a future contract, as indi-
cated in the relevant Final Terms.

Payments (whether in respect of principal or interest
and whether at maturity or otherwise) in respect of
fund-linked Notes will be calculated by reference to
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Basket-linked Notes

Warrants

such fund (as indicated in the relevant Final Terms).

Funds may directly or indirectly invest in accordance
with the principle of portfolio diversification in shares,
bonds, structured notes, real estate, money market
instruments, financial instruments, commodities, indi-
ces, funds and other investments. Funds may be listed
or unlisted and may be established in various forms
and structures depending on the applicable legal re-
gime and investment objective. In particular, funds
may be set up as closed end or open end vehicles with
or without own legal subjectivity with or without a
separate management entity. Depending on the juris-
diction of the establishment of the fund, its structure,
investment object, etc the fund may be set up in accor-
dance with Council Directive 85/611/EEC of 20 De-
cember 1985 on the coordination of laws, regulations
and administrative provisions relating to undertakings
for collective investment in transferable securities
("UCITS") (the "UCITS Directive"), as amended.
The fund categories sufficient to serve as an underly-
ing for fund-linked Notes are not restricted to funds in
compliance with the UCITS Directive and may in-
clude various funds categories, such as single funds or
fund of funds structures, index funds and index track-
ing funds, real estate funds, hedge funds, alternative
investment funds and others, whose structure, invest-
ment objectives, investor’s participation etc. may
differ from the structure, investment objectives, inves-
tor’s participation etc. under the UCITS Directive.
Depending on the applicable legal regime, funds may
or may not be subject to supervision of authorities,
certain investment thresholds and limited redemption
rights.

Payments in respect of Basket-linked Notes will be
calculated by reference to a basket of one or more of
the aforementioned underlyings, as indicated in the
relevant Final Terms; thus, the relevant parts of the
aforementioned apply respectively.

Under certain conditions an investor in Warrants is
entitled (i) to receive from the Issuer a payment of a
cash amount which is linked to the performance of the
Underlying, or (ii) if physical delivery is applicable, to
receive delivery of the Underlyings (in case of a Call
Warrant) or to deliver a certain number of Underlyings
to the Issuer (Put Warrant).

During their term, the price of Call Warrants and Put
Warrant develops in different ways: Generally, Call
Warrants appreciate in value (disregarding any other
price-relevant factors) if the value of the Underlying
appreciates. Conversely, the value of Put Warrants
appreciates if the value of the Underlying depreciates.
Changes in prices (or even the lack of an expected
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Other Notes

Interest Periods and Interest Rates

Redemption

Early Redemption

Status of the Notes

change in price) of Underlying(s) as well as changes to
any of the other parameters that determine the value
(such as fluctuation ranges of the underlying security
(volatility), dividends, interest) can reduce the price of
a Warrant excessively or even render it worthless.

Warrants can be issued in various forms with different
pay off profiles such as Plain Vanilla Warrants,
Capped Warrants, Asian Warrants, Digital Warrants or
Barrier Warrants.

Terms applicable to other types of Notes (e.g. Alpha
Certificates, Airbag Certificates) and/or Underlyings
that are foreseen in this Prospectus will be set out in
the relevant Final Terms.

Under the Programme the Issuer may issue Note bear-
ing interest ("Interest Bearing Notes") and Notes not
bearing interest.

The length of the interest periods for the Interest Bear-
ing Notes and the applicable interest rate or its method
of calculation may differ from time to time or be con-
stant for any Series. Interest Bearing Notes may have a
maximum interest rate, a minimum interest rate or
both. The use of interest accrual periods permit the
Notes to bear interest at different rates in the same
interest period. All such information will be set out in
the relevant Final Terms.

Notes may be redeemable at such Redemption Amount
(detailed in a formula or otherwise) as will be speci-
fied in the relevant Final Terms.

The Notes cannot be redeemed by the Issuer prior to
their stated maturity, except that such Notes will be
redeemable at the option of the Issuer upon the occur-
rence of certain ordinary and/or extraordinary events
described in the Terms and Conditions and the Final
Terms prior to such stated maturity and at a price or
prices and on such other terms as may be specified
therein. The Noteholders are not entitled to claim for
early repayment of the Notes prior to their maturity.
Repayment or, in case of Warrants, settlement, of the
Notes may be by cash payment or by physical delivery
of the respective reference asset of the Notes.

The Notes will constitute direct, unconditional, unsub-
ordinated and unsecured obligations of the Issuer rank-
ing pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of

46



Events of Default

Negative Pledge

Withholding Tax

Settlement

Governing Law

Place of Jurisdiction

the Issuer, save for such obligations which rank prior
due to mandatory provisions of law (e.g. by reason of
insolvency law), all as described in "Terms and Condi-
tions of the Notes - Status of the Notes".

The Terms and Conditions of the Notes do not provide
for express events of default, but early redemption of
the Notes may be permitted in certain extraordinary
circumstances.

There is no negative pledge obligation.

All payments in respect of the Notes, Certificates and
Warrants will be made free and clear of, and without
withholding or deduction for, any taxes, duties, as-
sessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by or
within Austria or any authority therein or thereof hav-
ing power to tax, unless such withholding or deduction
is required by law in which case payments will be
reduced accordingly.

Any payments or, if physical delivery is applicable,
deliveries of Reference Assets, under the Notes are,
unless specified otherwise in the Final Terms, credited
to the holders of the Notes by way of their securities
account keeping entity. The settlement of put-Warrants
is effected by payment of an amount corresponding to
the Strike (as defined in the Final Terms) by the Issuer,
provided that an amount of Underlyings corresponding
to the exchange rate has before been credited to the
delivery account of the Issuer. In the case of non-
delivery of the Underlying by the holders of the Notes
due to impossibility or illegality, the Issuer is not
obliged to effect the settlement payment to the holders
of the Notes. Further details on the physical delivery
settlement procedure are contained in the Terms and
Conditions and/or the Final Terms. The payment of the
amount equalling the Strike is effected to the account
named in the respective exercise notice or to the clear-
ing systems or to their order for credit to the relevant
entity managing the account of the depositor of the
Warrants.

The Notes will be governed by Austrian law.

The exclusive place of jurisdiction for all proceedings
arising out of or in connection with the Notes shall be
the court competent for the first district of Vienna,
Austria. The Noteholders, however, may also pursue
their claims before any other court of competent juris-
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Binding Language

Listing and Admission to Trading

Selling Restrictions

diction.

To be specified in the relevant Final Terms, as either:

(1) English language, and, if specified in the relevant
Final Terms, with the German language version consti-
tuting a convenience translation only; or

(i) German language, and, if specified in the relevant
Final Terms, with the English language version consti-
tuting a convenience translation only.

Where a non-binding translation of the Terms and
Conditions of the Notes is attached, it is hereby
noted that the Austrian Financial Markets Author-
ity has not reviewed the correctness of such transla-
tion.

Application is intended to be made to the Vienna Stock
Exchange and/or to the Stuttgart Stock Exchange
and/or the Frankfurt Stock Exchange (SCOACH)
and/or one or more stock exchanges in the Czech Re-
public, Hungary, Poland, Romania, Slovakia, and/or
Slovenia for the Programme and/or Notes to be admit-
ted to the Markets. Notes issued under the Programme
may be admitted to trading on any other regulated or
unregulated market or stock exchange. If the Issuer
intends to apply for admission on stock exchanges or
markets in jurisdictions other than the Initial Host
Member States, the Issuer will request the FMA to
provide the competent authorities such additional host
Member States within the European Economic Area
with a certificate of approval attesting that this Pro-
spectus has been drawn up in accordance with Article
5.4 of the Prospectus Directive and relevant imple-
menting legislation in Austria. The relevant Final
Terms in respect of the issue of any Notes will specify
whether or not such Notes will be admitted to trading
on the Markets (or any other market and/or stock ex-
change).

At the date of this Prospectus, Notes of the Issuer are
admitted to trading on the Prague Stock Exchange, the
Budapest Stock Exchange, the Warsaw Stock Ex-
change, the Frankfurt Stock Exchange (SCOACH), the
Stuttgart Stock Exchange (EUWAX) and the Vienna
Stock Exchange.

United States, the European Economic Area, Italy,
United Kingdom, Japan and such other restrictions as
may be required in connection with a particular issue.
See "Subscription and Sale".
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DESCRIPTION OF THE NOTES

The following section provides explanations on the Notes which Raiffeisen Centrobank intends to issue
most frequently under the Programme. This section is designed to help investors understand how the
price of their investment is influenced by the value of the Underlying(s) particularly in cases where the
risks are the most apparent.

TERMS APPLICABLE TO ALL NOTES

Notes issued under the Programme give exposure to certain Underlyings. The ratio by which the expo-
sure is quantified is described by the "Multiplier" which indicates the number of units of the Underly-
ing to which the respective Note refers.

INVESTMENT PRODUCTS WITH CAPITAL PROTECTION

GUARANTEE CERTIFICATES

On redemption date, the holder of a Guarantee Certificate is entitled to demand redemption from the
Issuer by payment of a redemption amount which equals the price level of the respective Underlying(s)
in any case not being less than the guaranteed amount ("Protection Amount"; see Final Terms).

Guarantee Certificates may react more strongly or weakly to price changes in the Underlying instru-
ment due to a number of different factors of influence (e.g. volatility or correlation of underlying in-
struments, remaining time to maturity).

INVESTMENT PRODUCTS WITHOUT CAPITAL PROTECTION

DISCOUNT CERTIFICATES

Investors in Discount Certificates are entitled to demand from the Issuer redemption payments (or, if
physical delivery is applicable, the delivery of a certain number of Underlyings) which are linked to the
performance of the respective Underlying (which may include shares, indices, commodities, futures,
funds, cash on deposit, other variables or baskets thereof), whereby the redemption amount is limited
by a cap ("Cap"; see Final Terms) determined by the Issuer on the issue date. Consequently, due to the
limitation of the Cap, Discount Certificates trade at a discount compared to the value of the Underly-
ing.

During their term, the value of Discount Certificates generally develops in the same direction as the
Underlying, though to a lesser extent, due to the discount at which Discount Certificates are issued. If
the value of the Underlying falls below the issue price, holders of Discount Certificates will incur a
loss, as they will receive a value (either payment or physical delivery) equal to such Underlying's value
at the end of the term of the Discount Certificates. Where the Underlying appreciates in value, the
value of the Discount Certificates will also increase in value until the Cap is reached. To the extent the
value of the Underlying exceeds the Cap, holders of Discount Certificates will not participate in value
appreciations of the Underlying, as investors in Discount Certificates only receive the capped redemp-
tion amount (or, if physical delivery is applicable, delivery of a corresponding number of Underlyings).

REVERSE CONVERTIBLE CERTIFICATES

Reverse Convertible Certificates generally entitle investors to higher coupons (interest) than other
Certificates and have special repayment terms. Upon maturity, the Issuer may elect in its sole discretion
to either fully repay the nominal capital or to redeem the Reverse Convertible Certificates by delivery
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of a pre-defined number of units of the Underlying (or their monetary value in cash). The Underlyings
may be listed on a regulated or unregulated market or may be unlisted. Whether the investor receives
the nominal capital amount on redemption date or the pre-defined number of units of the Underlying
(or their monetary value in cash) depends largely on the development of the price of the Underlying.
The investor receives either redemption in the amount of the nominal capital if on the valuation date
the price of the Underlying is higher than the strike price defined by the Issuer at the time of issue or
delivery of the pre-defined number of units of the Underlying (or their monetary value in cash).

INDEX-/PARTICIPATION CERTIFICATES

Investors in Index-/Participation Certificates at maturity are entitled to demand redemption from the
Issuer by payment of a redemption amount which equals the price level of the respective Underly-

ing(s).

During its term the price of Index-/Participation Certificates generally correlates 1:1 with the price of
the Underlying.

ALPHA CERTIFICATES

Alpha Certificates are instruments which are designed for investors which anticipate that one Underly-
ing (the long instrument) performs better than another Underlying (the short instrument). If the long
instrument performs better than the short instruments which is measured by certain factors, the investor
receives payment from the Issuer. Alpha Certificates do not entitle holders to any kind of interest or
dividend.

As regards the capital invested, changes in the value of the Alpha Certificate are disproportionally
larger than those of the Underlying. This characteristic is referred to as the so-called leverage effect.
The leverage effect works in both directions: In the case of adverse price trends of the Underlyings, the
leverage effect works to the disadvantage of the Investor. In contrast, if the prices develop favourably,
this benefits the Investor. Generally, the larger the leverage effect, the greater the risk of loss (the funds
lost). Additionally, the leverage effect may be greater the shorter the term of the Alpha Certificate is.

BONUS CERTIFICATES

Upon maturity, investors in Bonus Certificates are entitled to demand redemption by payment (or, if
physical delivery is applicable, delivery of a respective number of Underlyings) of a bonus ("Bonus";
see Final Terms) if as of the maturity date, the Underlying trades below a certain price level fixed by
the Issuer on the issue date ("Bonus Level"; see Final Terms), provided that the price of the Underlying
has never touched or fallen below another certain (lower) price level fixed by the Issuer on the issue
date ("Barrier"; see Final Terms).

If the price of the respective Underlying exceeds the Bonus Level, then such higher value is relevant
and redemption is effected at the final price of the Underlying as of the maturity date.

In case that the price of the respective Underlying was lower or equal to the Barrier at any time of the
term of the Bonus Certificate the investors will receive a redemption amount which depends on the
performance of the Underlying all as calculated in accordance with a formula as set forth in the rele-
vant Final Terms.

The Issuer may on the issue date determine a Cap (see Final Terms) which limits the redemption
amount.

During the term, the value of Bonus Certificates develops in accordance with the value of the Underly-

ing, however, it does not do so to the same extent. Bonus Certificates may due to several factors (e.g.
the volatility of the Underlying, remaining term, distance of the Underlying to the Barrier etc) react
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more strongly or weakly to changes in the value of the Underlying. If the value of the Underlying of
Bonus Certificates develops unfavourably, under certain circumstances all or a substantial part of the
invested capital may be lost.

REVERSE BONUS CERTIFICATES

Upon maturity, investors in Reverse Bonus Certificates are entitled to demand redemption by payment
of a bonus amount if as of the maturity date, the Underlying trades above a certain price level fixed by
the Issuer on the issue date ("Bonus Level"; see Final Terms), provided that the price of the Underlying
has never touched or raised above another certain (higher) price level fixed by the Issuer on the issue
date ("Barrier"; see Final Terms).

If the price of the respective Underlying falls below the Bonus Level, then a higher value is relevant
and redemption is effected at the difference of the reverse level ("Reverse Level"; see Final Terms) and
the final price of the Underlying as of the maturity date.

In case that the price of the respective Underlying was higher or equal to the Barrier at any time of the
term of the Reverse Bonus Certificate the investors will receive a redemption amount which is equal to
the difference of the reverse level and the final price of the Underlying as of maturity date.

The Issuer may on the issue date determine a Cap (see Final Terms). The final price of the Underlying
used for the determination of the redemption will never be less than the Cap.

During the term, the value of Reverse Bonus Certificates develops usually reverse to the Underlying.
Reverse Bonus Certificates may due to several factors (e.g. the volatility of the Underlying, remaining
term, distance of the Underlying to the Barrier etc) react more strongly or weakly to changes in the
value of the Underlying. If the value of the Underlying of Reverse Bonus Certificates develops unfa-
vourably, under certain circumstances all or a substantial part of the invested capital may be lost.

OUTPERFORMANCE CERTIFICATES

The buyer of an Outperformance Certificate has the right to claim payment from the Issuer in accor-
dance with the development of the Underlying from a specified starting value. If the value of the Un-
derlying is lower or equal upon maturity than the starting value, the investor receives the closing price
of the Underlying. In the event that the price of the Underlying is higher than the starting value upon
maturity and — if a cap was defined at the time of issue by the Issuer — lower than the cap, then the
investor receives the starting value plus a multiple of the difference between the closing price and the
starting value of the underlying instrument as redemption amount. If, upon maturity, the price of the
Underlying is higher or equal to the cap (if any), the certificate holder shall receive the starting value
plus the multiple of the difference between the cap and the starting value.

At below the starting value, the Outperformance Certificate develops like the Underlying and is re-
deemed at the closing price of the Underlying.

The value of the certificate changes along with the value of the Underlying during its term, but not to
the same extent. The certificate can react more strongly or weakly to value fluctuations in the Underly-
ing depending on certain factors (e.g. fluctuation range of the Underlying, remaining time to maturity,
distance of Underlying to the starting value or cap). If the price of the Underlying of the respective
Outperformance Certificate develops adversely, the risk of loss of a greater part or of the total amount
of the invested capital under certain conditions exists.

AIRBAG CERTIFICATES

Airbag Certificates are designed to offer the investor a participation of 100% or higher in the positive
performance of an underlying combined with a limited downside protection. Airbag Certificates have
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two specific levels that influence their redemption: the "Airbag Level" (upper barrier) and the "Airbag
Threshold" (lower barrier). Above the Airbag Level, investors participate in the positive performance
of the Underlying with a pre-defined ratio. Between the Airbag Level and the Airbag Threshold, hold-
ers of an Airbag Certificate participate in the performance with a fixed amount which is equivalent to
the ratio between the Airbag Level and the initial reference price. Below the Airbag Threshold, inves-
tors participate in the negative performance of the Underlying price multiplied by a pre-defined partici-
pation ratio. For the calculation of the redemption amount at maturity only the Final Reference Price of
the Underlying at the expiry date is relevant.

Please note that holders of Airbag Certificates usually are not entitled to receive any interest payments
or dividends paid on the Underlying.

EXPRESS CERTIFICATES

Express Certificates are designed to provide for a participation in the performance of the Underlying
with the possibility of early redemption. If, on any of the specified redemption valuation dates, an early
redemption event occurs as defined by the Issuer, the certificate will end prior to maturity and will be
automatically redeemed by the Issuer at the specified Redemption Express Level which is valid on the
relevant specified redemption valuation date.

If on the final valuation date the relevant price of the underlying is at or above the last specified re-
demption level, the redemption will be effected at the last specified Redemption Express Level. Other-
wise redemption will be effected at the relevant price of the Underlying. If in that case, the Issuer has,
in addition, fixed a barrier at the beginning of the issue of the certificate and if the relevant price of the
Underlying has neither reached nor exceeded the barrier during the barrier observation period, redemp-
tion will at least be effected at a security level defined by the Issuer.

During the term of the Express Certificate the value of the Express Certificate will develop in the direc-
tion of the value of the Underlying but not to the same extent. Due to various factors (e.g., volatility of
the Underlying, remaining term, distance between the price of the Underlying and the barrier) the Ex-
press Certificate may respond more or less strongly to fluctuations in the value of the Underlying.

OTHER CERTIFICATES

Other Certificates may be structured similarly to one or more of the other Notes (e.g. Alpha Certifi-
cates) and/or may relate to the same or other Underlyings. Information in detail can be retrieved in the
respective Final Terms.

LEVERAGE PRODUCTS

WARRANTS

Under certain conditions an investor in Warrants is entitled (i) to receive from the Issuer a payment of a
cash amount which is linked to the performance of the Underlying, or (ii) if physical delivery is appli-
cable, to receive delivery of the Underlyings (in case of a Call Warrant) or to deliver a certain number
of Underlyings to the Issuer (Put Warrant).

During their term, the price of Call Warrants and Put Warrant develops in different ways: Generally,
Call Warrants appreciate in value (disregarding any other price-relevant factors) if the value of the
Underlying appreciates. Conversely, the value of Put Warrants appreciates if the value of the Underly-
ing depreciates. Changes in prices (or even the lack of an expected change in price) of Underlying(s) as
well as changes to any of the other parameters that determine the value (such as fluctuation ranges of
the underlying security (volatility), dividends, interest) can reduce the price of a Warrant excessively or
even render it worthless.
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Warrants can be issued in various forms with different pay off profiles such as Plain Vanilla Warrants,
Capped Warrants, Asian Warrants, Digital Warrants or Barrier Warrants.

PLAIN VANILLA WARRANTS

Investors in Plain Vanilla Warrants have the right to receive a payment from the issuer if the price of
the underlying is higher (Call) or lower (Put) than a certain price level fixed by the issuer on the issue
date (Strike), if cash settlement is applicable, or to buy (Call) or sell (Put) the respective underlying at a
pre defined Price (Strike). In case of cash settlement the amount paid by the issuer on the maturity date
corresponds to the difference between the price of the underlying on the exercise date and the Strike
(Call), or to the difference between the Strike and the price of the underlying on the exercise date (Put),
but can never be less than zero.

CAPPED WARRANTS

Warrants can be equipped with a Cap (Call) or Floor (Put), that limits the possible Redemption Amount
to the respective Cap (Call) or Floor (Put).

ASTAN WARRANTS

The payoff of Asian Warrants depends on the average price of the underlying on a specific set of dates
(“Averaging Valuation Dates”; see Final Terms) during the maturity of the Warrants.

DIGITAL WARRANTS

Digital Warrants entitle the Investor to receive a fixed amount of money at maturity of the Warrants,
irrespective of the difference between the price of the underlying and the Strike (Call) or the difference
between the Strike and the price of the underlying (Put) on the exercise date. If the price of the underly-
ing is below (Call) or above (Put) the Strike, the Redemption Amount is zero. Additionally Digital
Warrants can have a Knock-In or Knock-Out Barrier (see Barrier Warrants).

BARRIER WARRANTS

The payoff of Barrier Warrants depends on whether (Up-and-In, Down-and-In) or not (Up-and-Out,
Down-and-Out) the underlying has reached or exceeded a price determined on the issue date of the
warrant (Barrier). In case of Up-and-In and Down-and-In Warrants the Warrant comes into existence
when the price of the underlying reaches the Barrier. In case of Up-and-Out and Down-and-Out War-
rants the Warrant extinguishes when the price of the underlying reaches the Barrier.

TURBO CERTIFICATES

Turbo Certificates are Notes which are issued for investors who anticipate either appreciating values
(Turbo Long Certificates) or depreciating values (Turbo Short Certificates) of the Underlying and wish
to participate disproportionally high in such price development. Usually, Turbo Certificates are subject
to an exercise price ("Strike"; see Final Terms) which is lower (Turbo Long Certificates) or higher
(Turbo Short Certificates) than the value of the Underlying and thus reduce the capital investment and
provide for a leverage effect on the invested capital.

During their term, the prices of Turbo Long Certificates and Turbo Short Certificates develop in differ-
ent ways: Turbo Long Certificates in general appreciate in value (disregarding any other price-relevant
factors) if the value of the Underlying appreciates. In the event of depreciating values of the Underly-
ing, the value of Turbo Long Certificates depreciates as well. The value of Turbo Short Certificates

53



depreciates if the value of the Underlying appreciates. Due to the leverage effect, changes in the prices
of Underlyings (or even the lack of an expected change in price) may excessively decrease the value of
Turbo Certificates. Under certain circumstances, this may result in the Turbo Certificates being ren-
dered worthless.

As soon as the price of the Underlying during the term of the Turbo Certificates reaches or exceeds a
certain price level ("Barrier"; see Final Terms) fixed by the Issuer on or before the issue date of the
Turbo Certificates in case of Turbo Short Certificates or, as the case may, reaches or is less than the
Barrier with regard to Turbo Long Certificates, the respective Turbo Certificates are suspended from
trading by the stock exchange or trading system where they are listed or traded and either the Turbo
Certificates expire without any compensation being paid, or the investor receives a residual value
(which may also be zero) resulting from the closing of the hedging transactions, if any, concluded by
the Issuer.

On the maturity date, an amount is paid (or, if physical delivery is applicable, the respective number of
Underlyings is delivered), which, for Turbo Long Certificates corresponds to an amount equal to the
final price of the Underlying as of the maturity date minus the Strike; or, for in case of Turbo Short
Certificates, an amount equal to the Strike minus the final value of the Underlying as of the maturity
date, converted into the product currency if necessary.
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UNDERLYINGS

TYPES OF UNDERLYINGS

As to the type of the Underlying and the place where information on the Underlying may be obtained,
see the Final Terms (item "Underlying(s)"). Regarding the risks associated with several types of Under-
lyings, see page 33 et seq.

Information about the past and future performance of the Underlying(s) and its (their) volatility may be
obtained from the homepage of the relevant stock exchange (see Final Terms, item "Relevant Ex-
change(s) of Underlying(s)") to the extent the Underlying is listed on such exchange, from the home-
page of the Issuer (in particular www.rcb.at where such information can be obtained via the instrument
search function by filling in the relevant ISIN of the product or under Downloads — Securities Prospec-
tus; currently: http://www.rcb.at/Securities_Prospectus.75.0.html), if the Issuer decides to do so; on
free stock exchange information websites, and from information systems (access to which may be fee-
based, e.g. Reuters, Bloomberg), to the extent these information sources make such information avail-
able.

Where the Underlying is a security, the name of the issuer of the Underlying, the ISIN (international
security identification number) or other such security identification code, where the Underlying is an
index, the name of the index and a description of the index if it is composed by the Issuer, or, if it is not
composed by the Issuer, where information about the index can be obtained, where the Underlying is
an interest rate, a description of the interest rate, or, where the Underlying does not fall within the cate-
gories specified above, equivalent information, and where the Underlying is a basket of Underlyings,
disclosure of the relevant weightings of each Underlying in the basket shall be set out in the Final
Terms (item "Underlying(s)").

EXERCISE PRICE OR FINAL PRICE OF THE UNDERLYING

Unless provided otherwise in the applicable Terms and Conditions or the applicable Final Terms, the
final reference price is the price of the Underlying on the respective final valuation date or on the re-
spective valuation time (for Warrants) multiplied by the applicable Multiplier.

MARKET AND SETTLEMENT DISRUPTIONS

The applicable Terms and Conditions ("Market Disruption") and the Final Terms (item "Additional /
changes to Market Disruption events") contain provisions concerning the disruption of the market or
the settlement and the consequences attached thereto.

ADJUSTMENT RULES

The applicable Terms and Conditions ("Adjustments") and the Final Terms (item "Additional / changes

to Adjustment Events") contain provisions on the adjustment with respect to events concerning the
Underlying.
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USE OF PROCEEDS

The net proceeds from the issue of any Notes will be used by the Issuer for the generation of profits
and its general funding purposes.

56



RAIFFEISEN CENTROBANK AG
INTRODUCTION

Raiffeisen Centrobank is registered as an Austrian Law Stock Corporation in the Austrian Companies
Register (the "Companies Register") at the Vienna Commercial Court and has the registration number
117507 f. The registered office of Raiffeisen Centrobank is Tegetthoffstrale 1, 1015 Vienna, Austria,
and its telephone number is +43-1-51520-0.

The Issuer was founded on 22 October 1973 in Vienna, Austria through the conversion of "Centrofin,
Finanzierungsvermittlungs-, Handels- und Treuhandgesellschaft mit beschrinkter Haftung" into
"Centro Internationale Handelsbank Aktiengesellschaft". The initial registration in the Companies
Register was made on 29 March 1974. The Issuer is established for an indefinite period of time. The
share capital of the issuer at the time of the initial registration was Austrian schillings 350,000,000
(approximately EUR 25,435,491.96) and was increased with the registration of 13 June 1998 to Aus-
trian schillings 655,000,000 (approximately EUR 47,600,706.38). This amount was adjusted at the time
of the takeover by the Raiffeisen Group which was resolved at the extraordinary shareholders' meeting
of 14 November 2001 with the registration in the Companies Register of 21 December 2001 to
EUR 47,598,850, which represents the current share capital of Raiffeisen Centrobank. Since the end of
2001, the Issuer has been part of the Raiffeisen Group.

BACKGROUND

The Issuer is a specialised financial institution for the equity business within the Raiffeisen Group and
operates in the local markets in Central and Eastern Europe. Raiffeisen Centrobank was among the first
equity houses in Austria to develop a network of direct stock exchange connections for its customers in
Austria and in Central and Eastern Europe. Currently, Raiffeisen Centrobank operates 14 direct stock
exchange connections which it makes available to its institutional and private investors.

The business of Raiffeisen Centrobank is focused on stocks. The Issuer sees itself as specialist for do-
mestic and Central and East European stocks and as a leading market participant in this region. Raif-
feisen Centrobank is the largest market maker on the Vienna Stock Exchange (market share: 39,15)
(Source: Wiener Borse, “Xetra Turnover 20107). Raiffeisen Centrobank believes that contacts to do-
mestic and foreign investors form the basis for the development of a broadbased portfolio of services.

Raiffeisen Centrobank has experience in the field of developing and placing of certificates. The exper-
tise in this field makes Raiffeisen Centrobank one of the leading certificate houses in Austria by vol-
ume.

In the area of capital market transactions, Raiffeisen Centrobank's services include traditional activities
connected with initial public offerings ("IPO") and secondary public offerings ("SPO"), relisting, con-
sulting, company evaluations, corporate structuring, assistance with marketing issues, and pub-
lic/investor relations. Raiffeisen Centrobank furthermore offers its customers to assist in capital market
transactions in Central, Eastern and Southeastern Europe. These regions represent key markets for
Raiffeisen Centrobank.

The products of the Issuer's research department include regular sector and company analyses, quar-
terly strategy publications, weekly market outlooks and equity daily as well as event-based commentar-
ies. The research experts of Raiffeisen Centrobank provide support for the Issuer’s sales team as well
as institutional customers and the investment advisors of the Raiffeisen Group.

Furthermore, Raiffeisen Centrobank provides active asset consulting with its private banking team.
Through a cooperation with other specialist areas within Raiffeisen Centrobank, the Issuer attempts to
develop investment solutions in order to meet the specific risk profiles of private customers, founda-
tions, and mid-sized companies.

Through its wholly owned subsidiary Raiffeisen Investment AG, Raiffeisen Centrobank covers a range

of services required for mergers and acquisitions as well as privatisations — with a local presence in 13
countries.
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In addition to the core business of Raiffeisen Centrobank Group, the wholly owned subsidiary of the
Issuer, Centrotrade Holding AG, is active in commodities trading. These transactions are concentrated
on rubber and olefins.

As of 31 December 2010, Raiffeisen Centrobank Group employed a total of 333 (as of
31 December 2009: 338) people.

GROUP STRUCTURE

The following depicts the structure of the Group:
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(Source: Audited Consolidated Financial Statements of the Issuer for the financial year ended
31 December 2010)

SHARE CAPITAL OF RAIFFEISEN CENTROBANK

By 31 December 2010, Raiffeisen Centrobank’s nominal share capital amounted to EUR 47,598,850
divided into 655,000 non par value ordinary shares.

The vast majority of 654,999 shares, equalling a stake of 99.9% of the shares in Raiffeisen Centrobank,
are through RZB KI-BeteiligungsGmbH and its subsidiary RZB IB Beteiligungs GmbH, Vienna (indi-
rectly) held by Raiffeisen Bank International AG ("RBI"). The remainder of 1 share (0.1%) is held by
Lexxus Services Holding GmbH, Vienna, which is an indirect subsidiary of RBI. As a consequence
Raiffeisen Centrobank is an indirect subsidiary of RBI. The shares in Raiffeisen Centrobank are not
listed on any stock exchange.
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BUSINESS OVERVIEW
STRATEGY

Raiffeisen Centrobank is an Austrian investment bank, offering a wide spectrum of services and prod-
ucts associated with stock, derivatives, and equity capital transactions, both, including and excluding
the stock exchange. Based on this position, Raiffeisen Centrobank also offers individually tailored
private banking services. The mergers and acquisitions ("M&A") business is conducted through the
Issuer's 100% subsidiary, Raiffeisen Investment AG, and its subsidiaries, most of which are included in
the consolidated financial statements of Raiffeisen Centrobank. Other member companies of the Raif-
feisen Centrobank Group are active in international commodity trading, with a focus on rubber and
chemicals (olefins).

RELATIONSHIP WITH AND DEPENDENCE WITHIN RAIFFEISEN SECTOR

The parent company of Raiffeisen Bank International AG, RZB was founded in 1927. On 10 October
2010 Raiffeisen International merged with Cembra Beteiligungs AG, to which the principal business
areas of Raifeisen Zentralbank Osterreich AG had been spun off beforehand. RBI is a leading commer-
cial and investment bank in Austria. RBI is organized in certain sectors and the Issuer belongs to the
investment banking sector along with Raiffeisen Investment AG.

The Raiffeisen Group is a banking group with its origins in Austria which is active in the Central and
Eastern European market. Apart from the Central and Eastern European markets, the Raiffeisen Group
is also represented in a number of international financial marketplaces and in the emerging markets of
Asia.

The parent company of the Raiffeisen Group is Raiffeisen-Landesbanken-Holding GmbH, Vienna,
which is the majority shareholder of RZB. The latter is the majority shareholder of RBI. The Issuer is
included in the consolidated financial statements of RBI and RZB, which is included in the consoli-
dated financial statements of Raiffeisen Landesbanken-Holding GmbH.

Raiffeisen Centrobank is a joint stock corporation and dependent on its shareholders (see "SHARE
CAPITAL OF RAIFFEISEN CENTROBANK" above). Raiffeisen-Landesbanken-Holding GmbH,
Vienna, the ultimate parent of Raiffeisen Centrobank, is an indirect shareholder and therefore has the
possibility of exercising influence over Raiffeisen Centrobank, amongst other things, by appointing or
dismissing members of the Supervisory Board or by changing the articles of association in sharehold-
ers' meetings.

BUSINESS SEGMENTS

Raiffeisen Centrobank's segment reporting follows the IFRS presentation and measurement require-
ments. The identification of the individual segments is based on the management approach, i.e., report-
ing follows the same segmentation used by management to make decisions. Accordingly, Raiffeisen
Centrobank has defined the following main segments (cash generating): (i) Securities Trading & Sales
and Treasury, (ii) Equity Capital Markets, (iii) Private Banking, (iv) Credit Department and (v) Other
Departments and Commodity Trading. Further divisions of Raiffeisen Centrobank include Company
Research being a non-cash generating unit and Raiffeisen Investment AG (Mergers & Acquisitions).

The Securities Trading & Sales and Treasury segment comprises the issue of securities (certificates,
structured products and warrants), securities trading by customers (brokerage transactions), market
making, the Issuer’s own securities trading, asset and liability management (matching of maturities),
liquidity management, and money market and interest rate transactions with on-balance sheet (e.g.
money market deposits), as well as off-balance sheet products (e.g. futures and options).

The Equity Capital Markets segment includes consulting services in connection with capital market
transactions (e.g. IPOs and SPOs, stock buyback programmes, delistings, relistings, and other similar
measures), and advisory services for buyers and sellers in connection with M&A transactions as well as
privatisations.
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The Private Banking segment consists of individual advisory services for investments and asset man-
agement to wealthy individuals, self-employed persons (high net worth individuals), and companies.

Finally, there is the Credit Department segment which covers the loan and loan guarantee business,
with a focus on trade financing and the Other Departments and Commodity Trading segment.

Securities Trading & Sales and Treasury

In 2010, Raiffeisen Centrobank ranked third in "Total Turnover by Market Participants” among all
trading members of the Vienna Stock Exchange. Raiffeisen Centrobank was the largest market maker
and specialist on the Vienna Stock Exchange during 2010 (market share: 39.1%) (Source: Vienna
Stock Exchange, "Xetra Turnover 2010"). Raiffeisen Centrobank was able to retain a leading position
in the warrants and structured products segment of the Austrian market (market share: 40.88%)
(Source: Vienna Stock Exchange, "Xetra Turnover Certificates 2010"). The Issuer also participates in
Eastern European index futures trading on OTOB with a share of 31.7% of the overall traded volume
(Source: Vienna Stock Exchange, "Derivatives Market — Statistics of Market Participants").

The products issued by Raiffeisen Centrobank are listed in Vienna and on certain other European ex-
changes.

The Raiffeisen Centrobank certificates portfolio comprises more than 3,800 listed instruments. Raif-
feisen Centrobank is one of the leading Austrian issuers of structured products (Source: Vienna Stock
Exchange). Certificates are designed to allow investors to profit from the performance of stocks, indi-
ces, precious metals, bonds, commodities and other underlyings. These instruments cover a wide range
from conservative products with a capital guarantee to leveraged products.

Recent years have seen a steady rise in the importance of the certificate market in Austria and Ger-
many, even though the effects of the financial crisis on this segment were similar to the overall market
with a substantial decline in trading volume during 2009 The Issuer aims to develop certificates to be
an investment that is specially tailored to meet the risk profile and market expectations of the individual
customer.

The market for certificates has been one of the fastest growing financial markets in recent years. The
EUWAX in Stuttgart, the largest certificates exchange in the world, currently includes over 700,000
products in which approximately EUR 105 billion were invested during 2010 (Source: Statistics pub-
lished by the German Derivatives Association DDV and Stuttgart Stock Exchange).

Raiffeisen Centrobank certificates have been traded for several years on the Vienna Stock Exchange
and on the EUWAX in Stuttgart. In 2010, Raiffeisen Centrobank continued its activities to expand its
market access and increased or launched trading in Warsaw, Prague, Budapest, Bucharest and Frank-
furt.

The following table sets out summary financial information for the Securities Trading & Sales and
Treasury segment as of 31 December 2010 and 2009:

in thousand EUR 2010 2009
Profit/loss before tax 18,941 22,723
Cost/income ratio in % 62.0 55.0
Return on equity before tax in % 29.3 352

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010
Equity Capital Markets (ECM)

Raiffeisen Centrobank is active in the business of structuring and executing equity transactions for
20 years. Its main areas of business in this field include initial public offerings and capital increases,
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secondary public offerings, block trades and private placements. Furthermore, Raiffeisen Centrobank
specialises in consulting, among others for listings, takeovers, and restructuring. In the course of the
steady downturn on the international financial markets since 2007, no initial public offerings were
conducted on the Vienna Stock Exchange in 2010, 2009 and 2008. However, in 2010 4 capital in-
creases with a combined volume of approximately EUR 1.3 billion took place on the Vienna Stock
Exchange Raiffeisen Centrobank accompanied the capital increases of Verbund AG, EVN AG,
Warimpex Finanz- und Beteiligungs AG and KTM Power Sports AG,

Raiffeisen Centrobank was also active as an underwriter at the international level through its participa-
tion in the Deutsche Bank AG EUR 10 billion capital increase, as co-lead manager in the scheduled
Initial Public Offering of the Russian firm EuroSibEnergo on the Hong Kong Stock Exchange, co-
manager in the scheduled IPO of the Russian firm Chelpipe on the London Stock Exchange, arranger in
the capital increase of PC-Ware AG in Germany and service provider in the ongoing squeeze-out pro-
cedure.

The following table sets out summary financial information for the Equity Capital Markets segment as
of 31 December 2010 and 2009:

in thousand EUR 2010 2009
Profit/loss before tax -2,395 -1,557
Cost/income ratio in % 116.9 109.0
Return on equity before tax in % -26.6 -20.2

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010
Private Banking

The Private Banking team of Raiffeisen Centrobank manages assets with a total volume of EUR 1.7
billion. Approximately two-thirds of the customers are private individuals and approximately one-third
are companies or foundations, while nearly one-fifth of these investors comes from foreign countries.

The core activities of Private Banking cover financial advisory, portfolio management and securities
brokerage. Raiffeisen Centrobank believes that in particular trading-oriented investors may benefit
from the closeness of advisors to the marketplace and the position of Raiffeisen Centrobank on certain
capital markets in Europe.

The investment philosophy of the Raiffeisen Centrobank Private Banking is targeted to preserving
customers’ assets and generating an appropriate return for a defined level of risk. The basis for these
activities is a continuous advisory process, which adjusts the investment strategy in each market phase
to reflect the customer’s requirements. As part of this process, the investment approach foresees that all
portfolios are regularly analysed with respect to the attainment of targets.

The following table sets out summary financial information for the Private Banking segment as of
31 December 2010 and 2009:

in thousand EUR 2010 2009
Profit/loss before tax 91 90
Cost/income ratio in % 974 97.6
Return on equity before tax in % 24 2.0

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010
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Credit Department

The Credit Department segment covers the loan and loan guarantee business, with a focus on trade
financing.

The main activity of the Credit Department concentrates on the support of the commodity trading sub-
sidiaries of RCB in providing standby-letters of credit, import and export letters of credit as well as
short term financing, such as forfeiting and discounting of receivables.

The department further provides lombard and other financings to clients of the Private Banking divi-
sion and other departments of RCB.

The following table sets out summary financial information for the Credit Department segment as of 31
December 2010 and 2009:

in thousand EUR 2010 2009
Profit/loss before tax 234 488
Cost/income ratio in % 89.8 81.9
Return on equity before tax in % 1.3 6.5

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010
Other Departments and Commodity Trading

In the Other Departments and Commodity Trading segment, the Private Equity and Countertrade de-
partments of Raiffeisen Centrobank are contained. Furthermore, this segment encompasses business
transactions that cannot be allocated to one of the other segments and the rubber and olefin transactions
conducted by the fully consolidated trading subsidiaries of the Raiffeisen Centrobank Group.

The following table sets out summary financial information for the Other Departments and Commodity
Trading segment as of 31 December 2010 and 2009:

in thousand EUR 2010 2009
Profit/loss before tax 8,271 4,204
Cost/income ratio in % 51.6 61.1
Return on equity before tax in % 61.5 19.9

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010
Company Research (non-cash generating unit)

The Company Research Department currently covers a total of 33 Austrian and 84 Eastern European
companies from the business fields steel & materials, industry, banking, construction and building
materials, IT & technology, oil & gas, real estate, telecommunications, utilities and cyclical and defen-
sive consumer sectors, which are listed on 11 European stock exchanges. Raiffeisen Centrobank spe-
cialises on stocks from Austria and the markets of Central and Eastern Europe.

The products of the Company Research Department include regular sector and company analyses,
quarterly strategy publications, weekly market outlooks, and an equity daily, as well as event-based
commentaries. The Raiffeisen Centrobank research experts provide support to the Issuer’s sales team as
well as institutional customers and the investment advisors of the Raiffeisen Group. In 2010, Raiffeisen
Centrobank provided investors with 356 updates. 234 of these company updates covered firms listed on
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CEE exchanges which reflects the international approach of Raiffeisen Centrobank and its frowing
focus on Eastern Europe.

Raiffeisen Investment AG (Mergers & Acquistions)

With local and regional representatives in 13 different markets across Central and Eastern Europe and
more than 20 years of experience, Raiffeisen Investment AG, a wholly owned subsidiary of Raiffeisen
Centrobank, is specialised in mergers & acquisitions and privatisations in Austria, Central and Eastern
Europe.

Raiffeisen Investment AG uses the synergies that arise from the close cooperation within the Raiffeisen
Group. In addition to its integration in the structure of the Raiffeisen Group, Raiffeisen Investment AG
is supported in its activities throughout Central and Eastern Europe by an exclusive cooperation with
the international investment bank Lazard Ltd.

The individual project teams are organised in a matrix structure. Country specialists from the specific
region with knowledge of the market work together with experts on the relevant sectors. Both sides
combine their know-how and experience vis-a-vis the customers. The experts are active in the fields of
consumer goods, energy, heavy industry, and infrastructure, as well as life sciences, real estate, chemi-
cals and industrials, and telecommunications/media/technology. Raiffeisen Investment AG has been
ranked among the top three in Central European league tables in recent years (Source: Mergermarket).
Since its founding in 1990, Raiffeisen Investment AG has completed more than 500 transactions in the
areas of M&A, privatisation, and financial consulting in Austria and the CEE region. Consulting ser-
vices are directed not only to local and international companies, but also to governments, national and
international investor groups, as well as supranational organisations like the World Bank or the Euro-
pean Union.

In 2010 Raiffeisen Investment AG saw a gradual recovery after the financial crisis and processed a
total of 29 transactions with an aggregate volume of approximately EUR 13 billion (compared to 17
transactions in 2009).

One transaction was the advisory mandate from the Kosovan privatisation authority for the sale of
Sharr Cement to Titan Group, a multinational Greek cement conglomerate, which is the largest such
transaction in the country to date.

RISK MANAGEMENT

Raiffeisen Centrobank defines active risk management as the identification, measurement, monitoring
and handling of economic risks in order to realise a profit from the controlled acceptance of these risks.

The risk management principles followed by Raiffeisen Centrobank are focused on Raiffeisen Centro-
bank's particular risk profile, which originates with Raiffeisen Centrobank’s orientation toward the
equity and equity derivatives business. All transactions are evaluated with respect to their risk content
and earnings potential based on the type, scope and complexity of the transaction as well as the relevant
regulatory requirements. The management activities of the Managing Board are supported by the risk
management concept, which provides a coordinated process for the handling of market risk, credit risk,
operational risk, investment risk and other risks.

As a subsidiary of RBI, Raiffeisen Centrobank is integrated in the risk management system of the Raif-
feisen Group. This system, consisting of certain risk management units at different levels of the corpo-
ration, is designed to measure and limit all major risks, and to ensure that transactions are based on an
appropriate balance of risks and earnings. The risk management concept comprises parameters required
by law and supervisory regulations as well as the type, scope, and complexity of transactions and the
resulting risks. The risk management concept of Raiffeisen Centrobank is focused on the Issuer’s par-
ticular risk profile. The foundations of and methods for risk management are defined in the rules of
procedures for the Supervisory Board and Managing Board as well as in organisational guidelines and
manuals. A comprehensive planning and controlling process should enable the Managing Board to
identify risks at an early stage, to evaluate them, and to take appropriate measures. Within the frame-
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work of its decision-taking authority the Managing Board determines Raiffeisen Centrobank's risk
management policies, authorising the principles of risk management, the specification of limits for all
relevant risks as well as the processes to monitor risks. This risk policy is an integral part of the risk
management scheme of Raiffeisen Centrobank as a whole, which systematically links the profit man-
agement and risk management of all business segments.

An independent risk management department, incorporated within the controlling department, supports
the Managing Board. This department reports regularly to the Managing Board and evaluates the cur-
rent risk situation by taking account of the risk capacity and risk limits. It supports the Managing Board
in allocating a risk management budget and in managing risks. As a cross-divisional and enterprise-
wide body, the department is responsible for the ongoing further development and implementation of
methods to measure risks, to refine risk management instruments as well as to maintain and update the
regulatory framework.

Raiffeisen Centrobank's risk committee which is comprised by the members of the Managing Board
and the heads of the risk management, securities and treasury departments (the "Risk Committee")
meets regularly to address all issues and regulations in the area of risk management, develop recom-
mendations for the Managing Board as a whole, or prepares resolutions. In addition, the Issuer's asset
liability committee (the "Asset Liabiliy Committee") periodically evaluates interest rate changes,
balance sheet risks as well as liquidity risks to which the Issuer is exposed.

Risk management is based on a risk strategy that focuses on risk appetite and risk capacity. On this
basis, a unified bank-wide limit system is used that distributes the desired risk exposure at various
levels. The quantification of operational risk using a Value-at-Risk (VaR) consistent parameter contin-
ues to be important. This should enable Raiffeisen Centrobank to quantify this risk as well and appro-
priately take account of the operational risks in its overall risk management led by the Managing Board
by means of a Value-at-Risk consistent risk measurement approach, along with the main risks to which
Raiffeisen Centrobank is predominantly subject to, namely market risk and credit risk.

Because of its specialisation in equities trading and brokerage, it is particularly important for Raiffeisen
Centrobank in times of volatile markets to maintain a modern risk management system that enables it
to professionally constrain and manage risk. The risk management department at Raiffeisen Centro-
bank is responsible for assessing the current risk situation in accordance with Raiffeisen Centrobank's
risk-bearing capacity and the corresponding risk limits, and thereby assists the Managing Board with
the management of Raiffeisen Centrobank's overall risk. In its interdepartmental and intercompany
role, risk management is also responsible for the implementation and ongoing calibration of the risk
measurement methods, for the refinement of the control instruments, and for maintaining and updating
the regulatory frameworks.

The year 2010 was challenging and successful for Raiffeisen Centrobank, and for the risk management
department. Progress was made in important areas such as stress testing and the refinement of the
Value-at-Risk model. Resources were also invested in expanding the proven "Monte Carlo" model to
allow structured and complex products to be assessed quickly and reliably in terms of pricing and risk
factors on the basis of the current market conditions and developments.

Risk capacity and risk management

Risk capacity denotes the capability of a bank to cover the risks arising from its transactions by furnish-
ing equity capital and similar items. As a bank cannot as a general rule completely preclude the incur-
ring of risks, the losses arising from the realisation of these risks are to be defrayed by these funds,
which are referred to as the risk coverage sum. The amount of this sum determines which risk-bearing
activities — and the maximum exposure associated with them — are suitable for a bank. The ability to
bear risk thus significantly impacts on a bank’s assumption of further risks. This, in turn, determines
the focus and scope of the bank’s transactions.

The risk capacity analysis of the RZB Credit Institution Group is supplemented by scenarios adapted to
the business model of Raiffeisen Centrobank which are used to verify whether or not potential losses
(the risk potential) exceed the amount of the aggregate risk cover available at the time. Taking the go-
ing concern perspective (calculated using a confidence interval of 95 percent and a retention period of
three months), the scenarios’ thrust is the assuring that the potential losses (i.e. the "risk potential")

64



arising from transactions do not exceed the associated risk coverage sums. Also factored in are the
liquidation perspective (bearing with it a confidence level augmented to 99.9 percent) and the stress
tests employed in the assessment of the effects of significant and negative alterations in the risk-
causing factors which may possibly not be adequately depicted in the VaR models.

Securing capital adequacy is one of the primary goals of risk management at Raiffeisen Centrobank.
The adequacy of capital is assessed every quarter on the basis of risk calculated according to internal
modes. Capital requirements both from a regulatory perspective (going-concern perspective) and from
an economic point of view (liquidation perspective) are taken into account. In both perspectives, all
material risks are determined using a VaR model. Market risk constitutes the most significant risk from
both perspectives. This accounts for 44.1 percent of total risk as of 31 December 2010 (2009: 57.8
percent). (Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the finan-
cial year ended 31 December 2010).

The following chart shows the shares of individual risk categories of Raiffeisen Centrobank as of
31 December 2010:

Going-Concern per-
spective as at Liquidations perspective

in % 31 December 2010 as at 31 December 2009
Market risk 44.1 57.8
Credit risk 10.2 8.9
Operational risk 74 6.4
Business risk 5.2 6.8]
Investment risk 25.1 12.8]

8.0 7.3

Other risks
Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010

BASEL 11

Raiffeisen Centrobank applies the standard approach, for which the "permanent partial use" has been
approved by the FMA. The parent company of Raiffeisen Centrobank, RZB, uses the internal ratings
based (IRB) approach based on internal ratings to assess credit risk.

TREND INFORMATION

For information in trends, uncertainties, demands, commitments or events that are reasonably likely to
have a material effect on the issuer's prospects for at least the current financial year, please see "RISKS
THAT MAY AFFECT THE ISSUER" (commencing on page 18), in particular the risk factors "The
Raiffeisen Centrobank Group may be adversely impacted by business and economic conditions, and
difficult market conditions have adversely affected the Raiffeisen Centrobank Group", "Raiffeisen
Centrobank and the Raiffeisen Centrobank Group are dependent on the economic environment in the
markets where they operate" and "Changes in existing, or new, government laws or regulations in the
countries in which the Raiffeisen Centrobank Group operates may have a material impact on its results
of operations".
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ADMINISTRATIVE, MANAGING AND SUPERVISORY BODIES

MANAGING BOARD
Eva Marchart
Chairman

Eva Marchart was born on 12 July 1956. She represents the Issuer since 1 January 2000 jointly with
another member of the management board or with an officer holding a general power of attorney.

Chairman of the Supervisory Centrotrade Holding AG, Vienna, Austria
Board
East Centro Capital Management AG, Vienna, Austria

Syrena Immobilien Holding AG, Spittal a.d.Drau, Austria

Deputy Chairman of the Su- Raiffeisen Investment AG, Vienna, Austria
pervisory Board

Alfred Michael Spiss
Deputy Chairman

Alfred Spiss was born on 7 September 1961. He represents the Issuer since 1 January 2000 jointly with
another member of the management board or with an officer holding a general power of attorney.

Chairman of the Supervisory Zertifikateforum Austria, Vienna, Austria

Board
Member of the Supervisory Centrotrade Holding AG, Vienna, Austria
Board
Raiffeisen Investment Aktiengesellschaft, Vienna, Austria
Gerhard Grund
Member

Gerhard Grund was born on 26 March 1956. He represents the issuer since 1 January 2002 jointly with
another member of the management board or with an officer holding a general power of attorney.

Chairman of the Supervisory Raiffeisen Investment AG, Vienna, Austria

Board
Raiffeisen Kapitalanlage Gesellschaft mbH, Vienna, Austria
GOA Corporate Invest AG, Vienna, Austria

Deputy Chairman of the Su- Go Equity Mittelstandsfinanzierungs AG, Vienna, Austria

pervisory Board
Centrotrade Holding AG, Vienna, Austria
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The address of the members of the Managing Board is Tegetthoffstrae 1, 1015 Vienna, Austria.

SUPERVISORY BOARD

Members of the Supervisory Board

Chairman

Walter Rothensteiner
Director General
Raiffeisen Zentralbank
Am Stadtpark 9
A-1030 Vienna

Other board memberships:

Member of the Managing
Board

Managing Director

Chairman of the Supervisory
Board

Member of the Supervisory
Board

Vice Chairman of the Super-
visory Board

Osterreichische Raiffeisen-Einlagensicherung registrierte Genossen-
schaft mit beschridnkter Haftung, Vienna, Austria

HK Privatstiftung, Vienna, Austria
Raiffeisen International Beteiligungs GmbH, Vienna, Austria
Raiffeisen Bausparkasse Gesellschaft m.b.H., Vienna, Austria

Kathrein & Co. Privatgeschiftsbank Aktiengesellschaft, Vienna,
Austria

Casinos Austria Aktiengesellschaft, Vienna, Austria
Osterreichische Lotterien Ges.m.b.H, Vienna, Austria

Raiffeisen Bank International Bank-Holding AG, Vienna, Austria
Raiffeisen Informatik GmbH, Vienna, Austria

Valida Holding AG, Vienna, Austria (which was formerly named
Vorsorge Holding AG)

KURIER Zeitungsverlag und Druckerei Gesellschaft m.b.H, Vienna,
Austria

KURIER Redaktionsgesellschaft m.b.H, Vienna, Austria

Wiener Staatsoper GmbH, Vienna, Austria

Oesterreichische Nationalbank AG, Vienna, Austria

Oesterreichische Kontrollbank Aktiengesellschaft, Vienna, Austria
UNIQA Versicherungen AG, Vienna, Austria

Casinos Austria International Holding GmbH, Vienna, Austria

LEIPNIK-LUNDENBURGER INVEST Beteiligungs Aktiengesell-
schaft, Vienna, Austria
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First Deputy Chairman:

Patrick Butler

Member of the Managing Board
Raiffeisen Bank International AG
Am Stadtpark 9

A-1030 Vienna

Other board memberships:

Member of the Supervisory ~ Kathrein & Co Privatgeschiftsbank Aktiengesellschaft, Vienna, Austria
Board

Raiffeisen Investment Aktiengesellschaft, Vienna, Austria
RSC Raiffeisen Daten Service Center GmbH, Vienna, Austria

Wiener Borse AG, Vienna, Austria

CEESEG Aktiengesellschaft, Vienna, Austria

Second Deputy Chairman:

Herbert Stepic

Director General

Raiffeisen Bank International AG

Am Stadtpark 3

A-1030 Vienna

Other board memberships:

Chairman of the Supervisory ZUNO Bank Aktiengesellschaft, Vienna, Austria

Board
Raiffeisenbank (Bulgaria) EAD, Sofia, Bulgaria
VAT Raiffeisen Bank Aval, Kiew, Ukraine
Raiffeisenbank Austria d.d., Zagreb, Croatia
RZB Finance LLC, New York, USA
Raiffeisen banka a.d., Belgrade, Serbia
Raiffeisen Bank d.d. Bosna i Hercegovina, Sarajevo
Raiffeisenbank a.s., Prague, Czech Rep.
Raiffeisen Bank Zrt., Budapest, Hungary
Raiffeisen Bank Polska S.A., Warsaw, Poland
Raiffeisen Bank S.A., Bucharest, Romania
ZAO Raiffeisenbank, Moscow, Russia

Member of the Supervisory OMYV Aktiengesellschaft, Vienna, Austria

Board

Oesterreichische Kontrollbank AG, Vienna, Austria

Priorbank JSC, Minsk, White Russia
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Raiffeisen Banka d.d., Maribor, Slovenia
Tatra banka a.s., Bratislava, Slowakia
Raiffeisen Bank Kosovo J.S.C., Kosovo

Raiffeisen Bank Sh.a., Tirana, Albania

Members

Werner Kaltenbrunner

Holder of Unlimited Procuration
Raiffeisen Bank International
Am Stadtpark 9

A-1030 Vienna

Other board memberships:

Member of the Supervisory “Internationale Projektfinanz“ Warenverkehrs- & Kreditvermittlungs
Board AG, Vienna, Austria

Kathrein & Co. Privatgeschiftsbank AG, Vienna, Austria

Raiffeisen Investment AG, Vienna, Austria

W 3 Errichtungs- und Betriebs- AG, Vienna, Austria
Holder of Unlimited Procura- Raiffeisen Zentralbank Osterreich AG, Vienna, Austria

tion

Karl Sevelda

Member of the Managing Board
Raiffeisen Bank International
Am Stadtpark 9

A-1030 Vienna

Other board memberships:
Managing Director Herbert Depisch Privatstiftung, Fiirstenfeld, Austria
Deputy Chairman of the Bene Privatstiftung AG, Waidhofen an der Ybbs, Austria
Managing Board
BestLine Privatstiftung, Vienna, Austria
Member of the Supervisory BENE AG, Waidhofen an der Ybbs, Austria
Board
Raiffeisen International Bank-Holding AG, Vienna, Austria
Raiffeisen Investment Aktiengesellschaft, Vienna, Austria
Rail Cargo Austria Aktiengesellschaft, Vienna, Austria
Johann Strobl

Member of the Managing Board
Raiffeisen Bank International
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Am Stadtpark 9
A-1030 Vienna

Other board memberships:

Member of the Managing Osterreichische Raiffeisen-Einlagensicherung eGen, Vienna, Austria
Board

Raiffeisen Zentralbank Osterreich AG, Vienna, Austria

Representatives of the Supervisory Authorities:

The state commissioners are appointed by the Federal Minister of Finance for a period of not more than
five years and may be re-appointed. Currently, the following persons are state commissioners for Raif-
feisen Centrobank (the date of appointment is indicated below):

Mag. Alfred Hacker
Head of Department
State Commissioner
(since 1 January 2011)

Dr. Tamara Els

Head of Department

Vice State Commissioner
(appointed since 1 December 2010)

CONFLICTS OF INTEREST

Raiffeisen Centrobank is not aware of any conflicts of interests between any duties to Raiffeisen Cen-
trobank of members of the Supervisory Board or Managing Board and their private interests and / or
other interests. As per the risk of existing conflicts of interest, please see the Risk Factor "There may be
conflicts of interest which have a negative effect on the Notes" on page 28.

SHAREHOLDERS OF RAIFFEISEN CENTROBANK

Raiffeisen Centrobank's major shareholder, Raiffeisen Bank International AG, is the leading bank of
the Raiffeisen Sector in Austria and holds indirectly a stake of 100% of the shares in Raiffeisen Cen-
trobank. (see also the paragraphs under the heading "Share Capital of Raiffeisen Centrobank AG" on
page 58).

PREVENTION OF CONTROL ABUSE

According to the Stock Corporation Act, the members of the management board of the Issuer must act
in their own responsibility in the best interest of the Issuer, taking into account its shareholders, em-
ployees and the public interest. In particular, the members of the management board are not obliged to
follow instructions of shareholders or members of the supervisory board; if such instructions would be
detrimental to the issuer or would be contrary to its best interest, the members of the management
board would need to reject such instructions. The appointment and dismissal of members of the man-
agement board is effected by the supervisory board by a simple majority vote.
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HISTORICAL FINANCIAL INFORMATION

The Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial years ended
31 December 2010 and 2009, together in each case with the audit report thereon, are incorporated by

reference in this Prospectus.

Extracts from the Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial
years ended 31 December 2010 and 2009 are included below.

Consolidated Income Statements of Raiffeisen Centrobank for the year ended 31 December 2010

and 2009

For the financial year ended 31 December
in thousand EUR 2010 audited 2009 audited
Net interest income 4,841 8,713
Impairment losses on loans and advances 60 -55
Net interest income after provisions 4,901 8,658
Net fee and commission income 18,581 13,670
Trading profit 43,227 43,650
Valuation result from derivative financial instruments 250 -217
Net income from financial investments 132 370
General administrative expenses - 59,991 - 57,767
Other operating result 18,237 22,471
Profit before tax 25,336 30,835
Income taxes 2,294 - 4,855
Profit after tax 27,630 25,980
Share of profit due to minority interests 0 0
Group net profit 27,630 25,980

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010

Consolidated Balance Sheet of Raiffeisen Centrobank as at 31 December 2010 and 2009

As of 31 December

in thousand EUR 2010 audited 2009 audited
Assets

Cash reserve 3,839 2,478
Loans and advances to credit institutions 285,424 480,092
Loans and advances to customers 85,476 51,490
Impairment losses on loans and advances -352 -453
Trading assets 1,601,070 1,355,765
Derivative financial instruments 313 60
Securities and financial investments 32,756 35,436
Intangible fixed assets 155 215
Tangible fixed assets 12,505 13,603
Other assets 108,899 56,719
Total assets 2,130,085 1,995,404
Liabilities and equity

Liabilities to credit institutions 63,800 143,726
Liabilities to customers 105,525 119,559
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Provisions 30,057 27,573

Trading liabilities 1,742,127 1,537,839
Derivative financial instruments 338 607
Other liabilities 40,275 27,469
Subordinated capital 20,413 20,619
Equity 127,550 118,013

Consolidated equity 99,920 92,033

Group net profit 27,630 25,980
Total liabilities and equity 2,130,085 1,995,404

Source: Audited Consolidated Financial Statements of Raiffeisen Centrobank for the financial year ended 31 December 2010

The financial information provided above has been audited by KPMG Austria GmbH. The financial
year of Raiffeisen Centrobank is the calendar year.

Auditors’ Reports

The Auditors’ Reports on the consolidated financial statements as of 31 December 2010 and 2009 are
incorporated by reference
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MATERIAL CONTRACTS

The Issuer has not concluded material contracts that are not entered into in the ordinary course of the
issuer’s business, which could result in any Group member being under an obligation or entitlement
that is material to the issuer’s ability to meet its obligation to security holders in respect of the securi-
ties.
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TAXATION

The statements herein regarding certain tax issues in Austria, the Czech Republic, Germany, Hungary,
Italy, Poland, Romania, the Slovak Republic, and Slovenia are based on the laws in force in those ju-
risdictions as of the date of this Prospectus and are subject to any changes in such laws. The following
summaries do not purport to be comprehensive descriptions of all the tax considerations which may be
relevant to a decision to purchase, own or dispose of Notes and further disclosure may be included in
the Final Terms or a supplement to this Prospectus. Prospective holders of Notes should consult their
tax advisors as to the relevant tax consequences of the ownership and disposition of Notes.

AUSTRIA

This section on taxation contains a brief summary of the Issuer's understanding with regard to certain
important principles which are of significance in connection with the purchase, holding or sale of the
Notes in the Republic of Austria. This summary does not purport to exhaustively describe all possible
tax aspects and does not deal with specific situations which may be of relevance for certain potential
investors. The following comments are rather of a general nature and included herein solely for infor-
mation purposes. These comments are not intended to be, nor should they be construed to be, legal or
tax advice. This summary furthermore only refers to investors which are subject to unlimited (corpo-
rate) income tax liability in Austria. It is based on the currently valid tax legislation, case law and regu-
lations of the tax authorities, as well as their respective interpretation, all of which may be amended
from time to time. Such amendments may possibly also be effected with retroactive effect and may
negatively impact on the tax consequences described. It is recommended that potential purchasers of
the Notes consult with their legal and tax advisors as to the tax consequences of the purchase, holding
or sale of the Notes. Tax risks resulting from the Notes shall in any case be borne by the purchaser. In
general, it has to be noted that the Austrian tax authorities have a rather critical attitude towards struc-
tured products which may also give rise to tax benefits.

The Issuer assumes no responsibility with respect to taxes withheld at source.
General remarks

Individuals having a permanent domicile (Wohnsitz) and/or their habitual abode (gewdohnlicher Aufen-
thalt) in Austria are subject to income tax (Einkommensteuer) in Austria on their worldwide income
(unlimited income tax liability; unbeschrinkte Einkommensteuerpflicht). Individuals having neither a
permanent domicile nor their habitual abode in Austria are subject to income tax only on income from
certain Austrian sources (limited income tax liability; beschrdnkte Einkommensteuerpflicht).

Corporations having their place of effective management (Ort der Geschdiftsleitung) and/or their legal
seat (Sifz) in Austria are subject to corporate income tax (Korperschaftsteuer) in Austria on their
worldwide income (unlimited corporate income tax liability; unbeschrdnkte Korperschaftsteuerpflicht).
Corporations having neither their place of effective management nor their legal seat in Austria are
subject to corporate income tax only on income from certain Austrian sources (limited corporate in-
come tax liability; beschrinkte Korperschaftsteuerpflicht).

Both in case of unlimited and limited (corporate) income tax liability Austria's right to tax may be re-
stricted by double taxation treaties.

As of 1 January 2011 the Budget Accompanying Act of 2011 (Budgetbegleitgesetz 2011), which will
lead to significant changes in the taxation of financial instruments, entered into force. Since the Aus-
trian Constitutional Court (Verfassungsgerichtshof) has recently decided that the primary implementa-
tion date of 1 October 2011 is unconstitutional, the Tax Amendments Act of 2011 (Ab-
gabendnderungsgesetz 2011) postponed it by six months until 1 April 2012.

Income taxation of Notes purchased before 1 April 2012

Income taxation of Certificates

In general, the Certificates qualify as bonds (Forderungswertpapiere) in the sense of sec. 93(3) of the
Austrian Income Tax Act (Einkommensteuergesetz).
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Individuals subject to unlimited income tax liability in Austria holding bonds in the sense of sec. 93(3)
of the Austrian Income Tax Act as a non-business asset (Privatvermdgen) are subject to income tax on
all resulting interest payments (which term also encompasses the difference between the redemption
price and the issue price) pursuant to sec. 27(1)(4) and sec. 27(2)(2) of the Austrian Income Tax Act. If
such interest is paid out by an Austrian paying agent (kuponauszahlende Stelle) then the payments are
subject to a withholding tax of 25%. No additional income tax is levied over and above the amount of
tax withheld (final taxation; Endbesteuerung) in case the bonds are legally and factually offered to an
indefinite number of persons. If interest payments are not effected through an Austrian paying agent, a
flat income tax rate of 25% applies in case the bonds are in addition legally and factually offered to an
indefinite number of persons. Since in this case no withholding tax is levied, interest payments must be
included in the income tax return of the investor. If the bonds are not legally and factually offered to an
indefinite number of persons then the interest payments must also be included in the investor's income
tax return and are subject to income tax at a marginal rate of up to 50%, any withholding tax being
creditable against the income tax liability.

Individuals subject to unlimited income tax liability in Austria holding bonds as a business asset (Be-
triebsvermogen) are subject to income tax on all resulting interest payments (which term also encom-
passes the difference between the redemption price and the issue price). Such interest payments are
subject to a withholding tax of 25% in case they are paid out by an Austrian paying agent. No addi-
tional income tax is levied over and above the amount of tax withheld (final taxation) in case the bonds
are legally and factually offered to an indefinite number of persons. If interest payments are not ef-
fected through an Austrian paying agent, a flat income tax rate of 25% applies in case the bonds are in
addition legally and factually offered to an indefinite number of persons. Since in this case no with-
holding tax is levied, interest payments must be included in the income tax return of the investor. If the
bonds are not legally and factually offered to an indefinite number of persons, then the interest pay-
ments must also be included in the investor's income tax return and are subject to income tax at a mar-
ginal rate of up to 50%, any withholding tax being creditable against the income tax liability.

Corporations subject to unlimited corporate income tax liability in Austria are subject to corporate
income tax on all interest payments (which term also encompasses the difference between the redemp-
tion price and the issue price) resulting from bonds at a rate of 25%. Under the conditions set forth in
sec. 94(5) of the Austrian Income Tax Act no withholding tax is levied.

Private foundations (Privatstiftung) pursuant to the Austrian Private Foundations Act (Privatstiftungs-
gesetz) fulfilling the prerequisites contained in sec. 13(6) of the Austrian Corporate Income Tax Act
(Korperschaftsteuergesetz) and holding bonds as a non-business asset are subject to interim taxation
(Zwischenbesteuerung) on all resulting interest payments received (which term also encompasses the
difference between the redemption price and the issue price) at a rate of 25% in case the bonds are in
addition legally and factually offered to an indefinite number of persons. If the bonds are not legally
and factually offered to an indefinite number of persons, then the interest payments are subject to cor-
porate income tax at a rate of 25%. Under the conditions set forth in sec. 94(11) of the Austrian Income
Tax Act no withholding tax is levied.

The Austrian Federal Ministry of Finance has commented upon the tax treatment of so-called turbo
certificates in the Income Tax Regulations (Einkommensteuerrichtlinien). These are certificates, which
allow for a disproportionately high participation in the development in value of an underlying. The
leverage is realised through the fact that in the case of a turbo certificate the capital invested is lower
than the fair market value of the underlying (e.g. half of the quotation of a share). Pursuant to the Aus-
trian Federal Ministry of Finance, a distinction has to be made whether the amount paid by the investor
for the instrument exceeds 20% of the fair market value of the respective underlying at the beginning of
the certificate's term, or not. If this is the case then the instrument gives rise to investment income
(Einkiinfte aus Kapitalvermogen), in which case the comments made above apply mutatis mutandis.
Otherwise (i.e. if the amount paid by the investor for the instrument amounts to 20% or less of the fair
market value of the respective underlying at the beginning of the certificate's term), an entirely different
tax regime would apply.

Income taxation of Warrants

Individuals subject to unlimited income tax liability in Austria holding warrants pursuant to which they
are entitled (but not obliged) to buy or sell a specified underlying at a specific price or to receive or pay
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a difference amount relating to the value of such underlying at a predetermined date (Optionsscheine)
as a non-business asset are subject to income tax at a marginal rate of up to 50% on any income result-
ing from the sale or exercise of the warrants within one year from acquisition (so called income from
speculative transactions; Einkiinfte aus Spekulationsgeschdften). Negative income from speculative
transactions can only be offset against positive income from speculative transactions; an overall loss
resulting from speculative transactions cannot be offset against any other type of income. Income from
speculative transactions amounting to EUR 440.- at most in a calendar year remains tax-free.

Individuals subject to unlimited income tax liability in Austria holding warrants as a business asset are
subject to income tax at a marginal rate of up to 50% on any income resulting from the sale or exercise
of the warrants regardless of the time lapsed between acquisition and sale or exercise of the warrants.
Losses from the sale or exercise of the warrants can in general be offset against any other income.

Corporations subject to unlimited corporate income tax liability in Austria are subject to corporate
income tax of 25% on any income resulting from the sale or exercise of the warrants regardless of the
time lapsed between acquisition and sale or exercise of the warrants. Losses from the sale or exercise of
the warrants can in general be offset against any other income.

Private foundations pursuant to the Austrian Private Foundations Act fulfilling the prerequisites con-
tained in sec. 13(6) of the Austrian Corporate Income Tax Act and holding warrants as a non-business
asset are subject to corporate income tax of 25% on any income resulting from the sale or exercise of
the warrants within one year from acquisition. Negative income from such speculative transactions can
only be offset against positive income from speculative transactions; an overall loss resulting from
speculative transactions cannot be offset against any other type of income. Income from speculative
transactions amounting to EUR 440.- at most in a calendar year remains tax-free.

Income taxation of Notes purchased after 31 March 2012

With the passing of the Budget Accompanying Act of 2011, the Austrian legislator intends to compre-
hensively realign the taxation of financial instruments, in particular with regard to capital gains. Pursu-
ant to the newly worded sec. 27(1) of the Austrian Income Tax Act, the term investment income
(Einkiinfte aus Kapitalvermogen) comprises:

e income from the letting of capital (Einkiinfte aus der Uberlassung von Kapital) pursuant to sec.
27(2) of the Austrian Income Tax Act, including dividends and interest on bonds (as well as the
balance between the redemption price and the issue price in case of zero coupon bonds);

* income from realised increases in value (Einkiinfte aus realisierten Wertsteigerungen) pursuant to
sec. 27(3) of the Austrian Income Tax Act, including gains from the sale, redemption and other re-
alisation of assets that lead to income from the letting of capital, and also broken-period interest;
and

* income from derivatives (Einkiinfte aus Derivaten) pursuant to sec. 27(4) of the Austrian Income
Tax Act, including cash settlements, option premiums received and income from the sale or other
realisation of forward contracts like options, futures and swaps and other derivatives such as index
certificates.

Basically, also the withdrawal of Notes from bank deposits (Depotentnahme) is considered as a realisa-
tion of assets; however, no taxation is triggered if certain disclosures are made.

Individuals subject to unlimited income tax liability in Austria holding Notes as a non-business asset
are subject to income tax on all resulting investment income pursuant to sec. 27(1) of the Austrian
Income Tax Act. In case of investment income with an Austrian nexus (inldndische Einkiinfte aus
Kapitalvermdgen), basically meaning income that is paid by an Austrian paying agent (auszahlende
Stelle) or an Austrian custodian agent (depotfiihrende Stelle), the income is subject to a withholding tax
of 25%; no additional income tax is levied over and above the amount of tax withheld (final taxation
pursuant to sec. 97(1) of the Austrian Income Tax Act). In case of investment income without an Aus-
trian nexus, the income must be included in the income tax return; in this case it is subject to a flat
income tax rate of 25%. Special rules apply for bonds that have not been legally and factually offered
to an indefinite number of persons. Here, the investment income will in no case be subject to a with-
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holding tax, but will always have to be included in the income tax return (marginal rate of up to 50%).
Certain restrictions apply regarding the offsetting of losses.

Individuals subject to unlimited income tax liability in Austria holding Notes as a business asset are
subject to income tax on all resulting investment income pursuant to sec. 27(1) of the Austrian Income
Tax Act. In case of investment income with an Austrian nexus (as described above) the income is sub-
ject to a withholding tax of 25%. While this withholding tax has the effect of final taxation for income
from the letting of capital, income from realised increases in value and income from derivatives must
on the other hand be included in the income tax return (nevertheless flat income tax rate of 25%). In
case of investment income without an Austrian nexus, the income must always be included in the in-
come tax return (flat income tax rate of 25%). Special rules apply for bonds that have not been legally
and factually offered to an indefinite number of persons. Here, the investment income will in no case
be subject to a withholding tax, but will always have to be included in the income tax return (marginal
rate of up to 50%). Certain restrictions apply regarding the offsetting of losses.

Corporations subject to unlimited corporate income tax liability in Austria are subject to corporate
income tax on all investment income resulting from Notes at a rate of 25%. In case of investment in-
come with an Austrian nexus (as described above) the income is subject to a withholding tax of 25%,
which can be credited against the corporate income tax liability. However, under the conditions set
forth in sec. 94(5) of the Austrian Income Tax Act no withholding tax is levied in the first place.

Private foundations pursuant to the Austrian Private Foundations Act fulfilling the prerequisites con-
tained in sec. 13(6) of the Austrian Corporate Income Tax Act and holding Notes as a non-business
asset are subject to interim taxation at a rate of 25% on interest income, income from realised increases
in value and income from derivatives. According to the wording of the statute, interest income from
bonds that have not been legally and factually offered to an indefinite number of persons is not subject
to interim taxation but rather to corporate income tax at a rate of 25%. In case of investment income
with an Austrian nexus (as described above) the income is subject to a withholding tax of 25%, which
can be credited against the tax falling due. Under the conditions set forth in sec. 94(12) of the Austrian
Income Tax Act no withholding tax is levied.

EU withholding tax

Sec. 1 of the Austrian EU Withholding Tax Act (EU-Quellensteuergesetz) — which transforms into
national law the provisions of Council Directive 2003/48/EC of 3 June 2003 on taxation of savings
income in the form of interest payments — provides that interest payments paid or credited by an Aus-
trian paying agent to a beneficial owner who is an individual resident in another Member State (or in
certain dependant or associated territories) is subject to a withholding tax if no exception from such
withholding applies. Sec. 10 of the Austrian EU Withholding Tax Act provides for an exemption from
withholding tax where the beneficial owner presents to the paying agent a certificate drawn up in
his/her name by the competent authority of his/her Member State of residence for tax purposes, indicat-
ing the name, address and tax or other identification number or, failing such, the date and place of birth
of the beneficial owner, the name and address of the paying agent, and the account number of the bene-
ficial owner or, where there is none, the identification of the security; such certificate shall be valid for
a period not exceeding three years. As of 1 July 2011, the withholding rate has been raised to 35%.

Regarding the issue of whether also index certificates are subject to the EU withholding tax, the Aus-
trian tax authorities distinguish between index certificates with and without a capital guarantee, a capi-
tal guarantee being the promise of repayment of a minimum amount of the capital invested or the
promise of the payment of interest. The exact tax treatment of index certificates furthermore depends
on their underlying.

Pursuant to guidelines published by the Austrian Federal Ministry of Finance, income from warrants
does not qualify as interest within the meaning of the Austrian EU Withholding Tax Act.

Austrian inheritance and gift tax

Austria does not levy an inheritance and gift tax anymore.

77



However, it should be noted that certain gratuitous transfers of assets to (Austrian or foreign) private
law foundations and comparable legal estates (privatrechtliche Stiftungen und damit vergleichbare
Vermogensmassen) are subject to foundation tax (Stiftungseingangssteuer) pursuant to the Austrian
Foundation Tax Act (Stiftungseingangssteuergesetz). Such tax is triggered if the transferor and/or the
transferee at the time of transfer have a domicile, their habitual abode, their legal seat or their place of
effective management in Austria. Certain exemptions apply in case of a transfer mortis causa, in par-
ticular for bank deposits, publicly placed bonds and portfolio shares (i.e., less than 1%). The tax basis is
the fair market value of the assets transferred minus any debts, calculated at the time of transfer. The
tax rate is in general 2.5%, with a higher rate of 25% applying in special cases.

In addition, a special notification obligation exists for gifts of money, receivables, shares in corpora-
tions, participations in partnerships, businesses, movable tangible assets and intangibles. The notifica-
tion obligation applies if the donor and/or the donee have a domicile, their habitual abode, their legal
seat or their place of effective management in Austria. Not all gifts are covered by the notification
obligation: In case of gifts to certain related parties, a threshold of EUR 50,000 per year applies; in all
other cases, a notification is obligatory if the value of gifts made exceeds an amount of EUR 15,000
during a period of five years. Furthermore, gratuitous transfers to foundations falling under the Aus-
trian Foundation Tax Act described above are also exempt from the notification obligation. Intentional
violation of the notification obligation may lead to the levying of fines of up to 10% of the fair market
value of the assets transferred.
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CZECH REPUBLIC
General

Czech tax implications largely depend on whether the Notes qualify as securities. Certain types of
Notes (e.g. certificates and warrants) are not explicitly defined by Czech law. However, according to a
statement published by the Czech National Bank (Czech financial market regulator), the term "securi-
ties" also involves securities that are not specified in the Czech Capital Markets Act — provided that
they meet the general conditions for securities as indicated in the Czech National Bank’s official state-
ment of 10 September 2007 regarding the issue of securities that are not provided for by the Czech law,
published in the Czech National Bank’s Bulletin.

The information below is based on the assumption that the Notes fulfill all conditions for the treatment
as securities under Czech law. For Czech taxation purposes, proceeds from specific Notes will be treat-
ed either as interest income or capital gains, which may result in differences in taxation. Prospective
investors should verify, among others, the nature of the Notes and the type of income for each type of
the Notes.

Residents
Interest

According to the double taxation treaty between Austria and the Czech Republic, interest paid from
Austria to a Czech tax resident is taxable in the Czech Republic. However, the Austrian paying agent
may under certain conditions deduct withholding tax from interest payments on the Notes in Austria if
the Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest
payments (the "EU Savings Directive") is applicable (see "Austria" above).

Interest paid on the Notes to a Czech tax resident from foreign sources is subject to income tax in the
Czech Republic.

Individual

An individual must include the interest received in the overall personal income tax base, which is tax-
able at a flat rate of 15% in 2011.

If a withholding tax is deducted on interest in Austria pursuant to the EU Savings Directive, the indi-
vidual Czech tax resident may declare the tax deducted in Austria on the Czech income tax return and
claim a credit against his Czech tax liability due on the income in respect of which the deduction was
made. If the deduction exceeds the tax liability, the resident may claim the amount of the surplus from
the Czech tax authority.

Corporation

A corporation must include the interest received in its general corporate income tax base, which is
taxable at a flat rate of 19% in 2011.

Capital gains

According to the double taxation treaty between Austria and the Czech Republic, capital gains from the
sale of the Notes by a Czech tax resident to an Austrian tax resident are taxable in the Czech Republic.

Individuals

Capital gains from the sale of the Notes are exempt from Czech personal income tax if an individual
has held the Notes as a non-business asset for an uninterrupted period of more than six months. This
time limit only applies to investment securities where a shareholding comprises a maximum of 5%.
Otherwise, the individual must hold the Notes for an uninterrupted period of more than five years for
the personal income tax exemption to be applicable. Either way, the exemption only applies if the
Notes have not been included in the individual’s business assets at any point in time prior to their sale.
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If capital gains from the sale of the Notes held by individuals as a non-business asset are not tax-
exempt, they are subject to personal income tax at a flat rate of 15% in 2011, the tax base being calcu-
lated as the income from the sale of the Notes reduced by the purchase price of the Notes and charges
related to their acquisition. A loss from the sale of the Notes may be offset against gains from the sale
of the Notes or other securities in the same fiscal period.

In the case of individuals holding the Notes as a business asset the capital gain from the sale of the
Notes is included in their general income tax base and taxed at a flat rate of 15% in 2011. A loss from
the sale of the Notes may be offset against overall taxable income (other than employment income) in
the current fiscal period and the following five fiscal periods.

Corporations

Capital gains from the sale of the Notes held by corporations are included in their general income tax
base and taxed at a flat rate of 19% in 2011. A loss from the sale of the Notes may be offset against
profits in the current fiscal period and the following five fiscal periods.

Inheritance and gift tax

If acquiring the Notes as a gift or as inheritance, resident individuals and corporations are liable to pay
the Czech gift tax ranging from 1% to 40% or inheritance tax ranging from 0.5% to 20%. The levels of
both tax rates depend on the value of the assets transferred and on the relationship between the de-
ceased/the donor on the one hand and the heir/the donee on the other hand. A tax exemption may be
applied in specific cases, such as succession by direct relatives and spouses.

Other taxes

No other taxes are levied in the Czech Republic on the acquisition, sale or other disposal of the Notes.

Non-residents

Tax non-residents are subject to tax only on their Czech source income. Income derived by a perma-
nent establishment located in the Czech Republic is deemed to be Czech source income.

Each individual or corporation that receives income subject to Czech tax is obliged to file an applica-
tion for registration with the tax authority unless it is accidental or just a one-time tax liability.

Income may be exempt from taxation or the tax liability may be reduced under the terms of a relevant
double taxation treaty.

Interest

Interest income paid by a Czech paying agent may be treated as Czech source income. In this case the
paying agent will withhold 15% withholding tax from the interest paid. The withholding tax rate may
be reduced by a relevant double taxation treaty.

If the interest is considered as income of a permanent establishment, the withholding tax does not apply
and the individual or corporation having the permanent establishment has to pay tax on the interest
income in the same way as tax residents (see the section on residents above).

The tax treatment of interest income is the same for individuals and also for corporations.

Capital gains

Income from the sale of the Notes payable by a Czech tax resident or by a permanent establishment of

a Czech tax non-resident located in the Czech Republic to a non-resident shall be treated as a Czech
source income taxable in the Czech Republic.
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The income from the sale of the Notes may, however, be exempt from taxation under the terms of
a relevant double taxation treaty.

If no double taxation treaty applies, the following Czech taxation should be taken into account:
Individuals

Capital gains from the sale of the Notes are exempt from Czech personal income tax if an individual
has held the Notes as a non-business asset for an uninterrupted period of more than six months. This
time limit only applies to investment securities where a shareholding comprises a maximum of 5%.
Otherwise, the individual must hold the Notes for an uninterrupted period of more than five years for
the personal income tax exemption to be applicable. Either way, the exemption only applies if the
Notes have not been included in the individual’s business assets at any point in time prior to their sale.

If capital gains from the sale of the Notes held by individuals as a non-business asset are not tax-
exempt, they are subject to personal income tax at a flat rate of 15% in 2011, the tax base being calcu-
lated as the income from the sale of the Notes reduced by the purchase price of the Notes and charges
related to their acquisition. A loss from the sale of the Notes may be offset against gains from the sale
of the Notes or other securities in the same fiscal period.

In the case of individuals holding the Notes as a business asset the capital gain from the sale of the
Notes is included in their general income tax base and taxed at a flat rate of 15% in 2011. A loss from
the sale of the Notes may be offset against overall taxable income (other than employment income) in
the current fiscal period and the following five fiscal periods.

Corporations

Capital gains from the sale of the Notes held by corporations are included in their general income tax
base and taxed at a flat rate of 19% in 2011. A loss from the sale of the Notes may be offset against
profits in the current fiscal period and the following five fiscal periods.

Purchase of the Notes from a non-EEA resident

A Czech resident who purchases the Notes from a resident from outside the European Economic Area
is obliged to withhold and pay a tax security advance at a rate of 1% of the purchase price for the Notes
to the Czech tax authorities unless the respective double taxation treaty provides tax exemption of the
capital gain in the Czech Republic.

If no double taxation treaty is applicable, the seller should file a Czech corporate/personal income tax
return, in which the withheld tax security advance is deducted from the final tax liability assessed at
regular tax rates. If no tax return is filed, the tax security advance withheld will be treated as the final
tax.

If the Notes are attributed to the permanent establishment of a non-Czech tax resident, a different tax
regime applies. In general, the gain is taxed as a regular business profit of the permanent establishment
in the Czech Republic.

Inheritance and gift tax

Subject to the gift tax is a gift of the Notes located in the Czech Republic to non-resident individuals
and corporations. In the case that the donor is a Czech resident, the tax is payable by the donor; if the
donor is a non-resident, the tax is payable by the non-resident donee. The Czech law is applicable only
if a treaty does not provide otherwise.

All Notes inherited by non-resident individuals and corporations in case of the decedent being a citizen
of the Czech Republic are subject to the inheritance tax. If the decedent was not a citizen of the Czech
Republic, the non-resident individuals and corporations are liable to inheritance tax only on the Notes
located in the Czech Republic at the time of the death of the decedent. This applies unless a treaty pro-
vides otherwise.
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Gift tax rates range from 1% to 40%, inheritance tax rates range from 0.5% to 20%. The levels of both
tax rates depend on the value of the assets transferred and on the relationship between the deceased/the
donor on the one hand and the heir/the donee on the other hand. A tax exemption may be applied in
specific cases, such as succession by direct relatives and spouses.

Implementation of the EU Savings Directive

The Czech Republic has implemented the EU Savings Directive. If the payments qualify as interest or
other similar income under the EU Savings Directive, a Czech paying agent will collect certain speci-
fied details in respect of the payments of interest and other similar income mediated by the Czech pay-
ing agent to an individual in another EU Member State and the Czech Republic will provide the infor-
mation to the tax authorities in other EU Member States. The same regime also applies in respect of
certain non-EU countries and independent territories, such as Switzerland, San Marino, Monaco, An-
dorra and Liechtenstein.

Other taxes

No other taxes are levied in the Czech Republic on the acquisition, sale or other disposal of the Notes.
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GERMANY
General

The following is a general discussion of certain German tax consequences of the acquisition, ownership
and the sale, assignment or redemption of Notes and the receipt of interest thereon. It does not purport
to be a comprehensive description of all tax considerations, which may be relevant to a decision to
purchase Notes, and, in particular, does not consider any specific facts or circumstances that may apply
to a particular purchaser. This summary is based on the laws of Germany currently in force and as
applied on the date of this Prospectus, which are subject to change, possibly with retroactive or retro-
spective effect. It is limited to Notes that are issued and acquired after 31 December 2008. The tax
treatment of Notes issued and acquired prior to 1 January 2009 may differ significantly from the de-
scription in this summary.

Prospective purchasers of Notes are advised to consult their own tax advisors as to the German tax
consequences of the acquisition, ownership and the sale, assignment or redemption of Notes and the
receipt of interest thereon, including the effect of any state or local taxes, under the tax laws of Ger-
many and each country of which they are residents or citizens. Only these advisers will be able to take
into account appropriately the details relevant to the taxation of the respective holders of the Notes.

It should also be noted that the following summary does not provide for information with respect to the
tax treatment of any underlying (e.g. shares, commodities, currencies, funds) received upon a physical
delivery under the Notes unless otherwise explicitly referred to.

Tax Residents

According to the double taxation treaty between Austria and Germany, interest on the Notes payable by
the Issuer to a German tax resident, capital gains from the sale, assignment or redemption of Notes and
income from derivative transactions by a German tax resident are, in general, subject to taxation in
Germany. However, the Austrian paying agent may under certain conditions be obliged to deduct a
withholding tax from interest payments on the Notes if the EU Savings Directive (Council Directive
2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest payments) is applica-
ble (see the section on “Austria” above). As regards the credit for such withholding tax, if any, on the
German income tax see below “Withholding” and “Business Investors®.

Private Investors
Interest and Capital Gains

Interest payable on the Notes, if any, to persons holding the Notes as private assets (“Private Inves-
tors”) who are tax residents of Germany (i.e. persons whose residence or habitual abode is located in
Germany) qualify as taxable investment income (Einkiinfte aus Kapitalvermdgen) according to sec.
20(1) of the German Income Tax Act (Einkommensteuergesetz) and are generally taxed at a separate
tax rate of 25% (Abgeltungsteuer, in the following also referred to as “flat tax”), plus 5.5% solidarity
surcharge thereon and, if applicable, church tax.

Capital gains from the sale, assignment or redemption of the Notes, including interest having accrued
up to the disposition of a Note and credited separately (“Accrued Interest”, Stiickzinsen), if any, qualify
— irrespective of any holding period — as investment income pursuant to sec. 20(2) of the German In-
come Tax Act as well and are also taxed at the flat tax rate of 25%, plus 5.5% solidarity surcharge
thereon and, if applicable, church tax.

Capital gains are determined by taking the difference between the sale, assignment or redemption price
(after the deduction of expenses incurred directly in connection with the sale, assignment or redemp-
tion) and the acquisition price of the Notes. Where the Notes are issued in a currency other than EUR
the sale, assignment or redemption price and the acquisition costs have to be converted into EUR on the
basis of the foreign exchange rates prevailing on the acquisition date and the sale, assignment or re-
demption date respectively.
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Expenses (other than such expenses directly incurred in connection with the sale, assignment or re-
demption) related to interest payments or capital gains under the Notes are — except for a standard lump
sum (Sparer-Pauschbetrag) of EUR 801 (EUR 1,602 for married couples filing jointly) — not deducti-
ble.

According to the flat tax regime losses from the sale, assignment or redemption of the Notes can only
be set-off against other investment income including capital gains. If the set-off is not possible in the
assessment period in which the losses have been realized, such losses can only be carried forward into
future assessment periods and can be set-off against investment income including capital gains gener-
ated in these future assessment periods. Losses resulting from the sale of shares, which may be received
in case of a physical delivery, can only be set-off against capital gains from the sale of other shares.
Losses from so called private disposal transactions (private Verduflerungsgeschdfte) according to sec.
23 of the German Income Tax Act as applicable until 31 December 2008 may only be set-off against
capital gains under the flat tax regime until 31 December 2013 in the personal income tax return as
well.

As regards the tax treatment of derivative transactions (i.e. capital gains derived from derivative trans-
actions (Gewinne aus Termingeschdften) and option premiums (Optionsprdmien)), income from such
transactions is subject to the flat tax as well, whereas in case of losses in connection with option deal-
ings (Optionsgeschdifte), the German Federal Ministry of Finance (Bundesfinanzministerium) in its
decree dated 22 December 2009 (IV C 1 — S 2252/08/10004) takes the controversial position that the
acquisition costs of call and put options are irrelevant for income tax purposes if the option simply
expires at the end of its running term (as such expiration is not considered to represent a disposal trans-
action). The same applies to cash settlements (Barausgleich) of option writers (Stillhalter) in case of
call and put options.

If a capital claim in the meaning of sec. 20(1) no. 7 of the German Income Tax Act is not repaid in cash
at the maturity date but the holder of such claim receives securities (Wertpapiere) instead of a repay-
ment, sec. 20(4a) sentence 3 of the German Income Tax Act construes the consideration for the acquisi-
tion of the capital claim as its sales price. At the same time the consideration for the acquisition of the
capital claim is qualified as acquisition cost of the securities received. Sec. 20(4a) sentence 3 of the
German Income Tax Act applies in particular to so-called “full risk certificates” (Vollrisikozertifikate),
i.e. index or share basket etc. linked securities which do not provide for a guaranteed repayment or any
capital yield, with a put offer (Andienungsrecht).

Further particularities apply with respect to full risk certificates with several payment dates. According
to the decree of the German Federal Ministry of Finance dated 16 November 2010 IV C1 — S
2252/10/10010), which is subject to controversial discussions among tax experts, all payments to the
investor under such certificates that are made prior to the final maturity date shall qualify as taxable
income from a capital claim pursuant to sec. 20(1) no. 7 German Income Tax Act, unless the offering
terms and conditions stipulate that such payments shall be redemption payments. If there is no final
redemption payment, the final maturity date shall not constitute a sale-like event in the meaning of sec.
20(2) German Income Tax Act. Therefore, capital losses, if any, shall not be deductible. The same
applies with respect to so-called knock-out and other certificates if the investor does not receive any
payment at the final maturity date or the certificate will be prematurely cancelled according to the
terms and conditions of the certificate because the underlying reaches or breaks any knock-out thresh-
old or barrier prior to the final maturity date. Although this decree only refers to certain types of certifi-
cates, it cannot be excluded that the tax authorities may apply the above described principles to other
kinds of certificates as well. Further, the German Federal Ministry of Finance in its decree dated 22
December 2009 (IV C 1 — S 2252/08/10004) has taken the position that a bad debt loss (Forderung-
sausfall) and a waiver of a receivable (Forderungsverzicht) shall, in general, not be treated as a sale, so
that losses suffered upon such bad debt loss or waiver shall not be deductible for tax purposes. Again,
this position is subject to controversial discussions among tax experts. In this respect, it is not clear, as
well, whether the position of the tax authorities may affect securities which are linked to a reference
value in case such value decreases. Furthermore, restrictions with respect to the claiming of losses may
also apply if the certain types of Notes (e.g. certain knock-out certificates) would have to be qualified
as derivative transactions and expire worthless.

Withholding
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If the Notes are held in custody with or administrated by a German credit institution, financial services
institution (including a German permanent establishment of such foreign institution), securities trading
company or securities trading bank (the “Disbursing Agent”), the flat tax at a rate of 25% (plus 5.5%
solidarity surcharge thereon and, if applicable, church tax) will be withheld by the Disbursing Agent on
interest payments and the excess of the proceeds from the sale, assignment or redemption (after the
deduction of expenses incurred directly in connection with the sale, assignment or redemption) over the
acquisition costs for the Notes (if applicable converted into EUR terms on the basis of the foreign ex-
change rates as of the acquisition date and the sale, assignment or redemption date respectively). The
Disbursing Agent will provide for the set-off of losses with current investment income and capital
gains from other securities. If, in the absence of sufficient current investment income derived through
the same Disbursing Agent, a set-off is not possible, the holder of the Notes may — instead of having a
loss carried forward into the following year — file an application with the Disbursing Agent until
15 December of the current fiscal year for a certification of losses in order to set-off such losses with
investment income derived through other institutions in the holder’s personal income tax return. If
custody has changed since the acquisition and the acquisition data is not proved as required by sec.
43a(2) of the German Income Tax Act or not relevant, the tax rate of 25% (plus 5.5% solidarity sur-
charge thereon and, if applicable, church tax) will be imposed on an amount equal to 30% of the pro-
ceeds from the sale, assignment or redemption of the Notes. In the course of the tax withholding pro-
vided for by the Disbursing Agent foreign taxes may be credited in accordance with the double taxation
treaty between Austria and Germany and the German Income Tax Act. Taxes withheld on the basis of
the EU Savings Directive on investment income may be credited or refunded in the course of the tax
assessment procedure.

If the Notes are not kept in a custodial account with a Disbursing Agent, the flat tax will apply on inter-
est paid by a Disbursing Agent upon presentation of a coupon (whether or not presented with the Note
to which it appertains) to a holder of such coupon (other than a non-German bank or financial services
institution) (Tafelgeschdft), if any. In this case proceeds from the sale, assignment or redemption of the
Notes will also be subject to the flat tax.

In general, no flat tax will be levied if the holder of a Note has filed a withholding exemption certificate
(Freistellungsauftrag) with the Disbursing Agent (in the maximum amount of the standard lump sum
of EUR 801 (EUR 1,602 for married couples filing jointly)) to the extent the income does not exceed
the maximum exemption amount shown on the withholding exemption certificate. Similarly, no flat tax
will be deducted if the Noteholder has submitted to the Disbursing Agent a valid certificate of non-
assessment (Nichtveranlagungsbescheinigung) issued by the competent tax office.

For derivative transactions, similar rules apply as described in the preceding paragraphs.

For Private Investors the flat tax withheld is, in general, definitive. Exceptions apply, if and to the ex-
tent the actual investment income exceeds the amount which was determined as the basis for the with-
holding of the flat tax by the Disbursing Agent. In such case, the exceeding amount of investment in-
come must be included in the Private Investor’s income tax return and will be subject to the flat tax in
the course of the assessment procedure. According to the decree of the German Federal Ministry of
Finance dated 22 December 2009 (IV C 1 — S 2252/08/10004), however, any exceeding amount of not
more than EUR 500 per assessment period will not be claimed on grounds of equity, provided that no
other reasons for an assessment according to sec. 32d(3) German Income Tax Act exist. Further, Pri-
vate Investors having a lower personal income tax rate may request that their total capital investment
income, together with their other income, be subject to taxation at their personal, progressive tax rate
rather than the flat tax rate, if this results in a lower tax liability. In order to prove such capital invest-
ment income and the withheld flat tax thereon the investor may request a respective certificate in the
officially required form from the Disbursing Agent.

Investment income not subject to the withholding flat tax (e.g. since there is no Disbursing Agent) must
be included in the personal income tax return and will be subject to the flat tax rate of 25% (plus 5.5%
solidarity surcharge thereon and, if applicable, church tax), unless the investor requests the capital
investment income to be subject to taxation at lower personal, progressive income tax rate. Foreign
taxes may be credited in accordance with the double taxation treaty between Austria and Germany and
the German Income Tax Act. Taxes withheld on the basis of the EU Savings Directive on investment
income may be credited or refunded in the course of the tax assessment procedure.
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Application of the tax provisions of the German Investment Tax Act

Tax consequences different from those discussed above would arise if the respective Notes or the un-
derlying securities delivered upon physical delivery were to be regarded as foreign investment fund
units (Investmentanteil). In such case, withholding tax requirements for the Disbursing Agent as well as
the taxation of the holder of the Notes would depend on whether the disclosure and reporting require-
ments of the German Investment Tax Act (Investmentsteuergesetz) have been fulfilled. If this were not
the case, the holder of the Notes may be subject to unrealized or fictitious income. A foreign invest-
ment fund is defined as a pool of assets subject to foreign law, invested pursuant to the principle of risk
diversification in one or more of certain asset classes listed in the German Investment Act (Investment-
gesetz). A foreign investment fund unit exists if the investor has the right to request a redemption of its
interest against cash equivalent to its pro rata portion of the net asset value of the foreign investment
fund or, in the absence of such right of redemption, the foreign investment fund is subject to regulatory
supervision of collective investments. According to the circular no. 14/2008 concerning the scope of
application of the German Investment Act issued by the German Federal Financial Supervisory Author-
ity (Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin) dated 22 December 2008 (BaFin, WA 41—
Wp 2136-2008/0001) and the tax decree with respect to the application of the German Investment Tax
Act dated 18 August 2009 index or fund linked securities are, however, in principle not regarded to
represent foreign investment fund units.

Business Investors

Interest payable on the Notes to persons holding the Notes as business assets ("Business Investors™)
who are tax residents of Germany (i.e. Business Investors whose residence, habitual abode, statutory
seat or place of effective management and control is located in Germany) and capital gains, including
Accrued Interest, if any, or losses from the sale, assignment or redemption of the Notes are subject to
corporation tax or income tax, as the case may be, (each plus solidarity surcharge thereon) in the hands
of a Business Investor at the investor’s personal tax rate and also have to be considered for trade tax
purposes. Income derived from derivative transactions is subject to such taxation as well, whereas there
are restrictions with respect to the utilization of losses incurred in connection with derivative transac-
tions (including certain types of Notes in case of re-qualification as derivatives) unless such transac-
tions are conducted for hedging purposes within the ordinary course of business.

The withholding tax, if any, including a solidarity surcharge is credited as a prepayment against the
Business Investors’ corporate or personal income tax liability and the solidarity surcharge in the course
of the tax assessment procedure, i.e. the withholding tax is not definitive. Any potential surplus will be
refunded. However, in general no withholding deduction will apply on the gains from the sale, assign-
ment or redemption of the Notes and in the case of derivative transactions if (i) the Notes are held by a
corporation, association or estate in terms of sec. 43(2) sentence 3(1) of the German Income Tax Act or
(i) the proceeds from the Notes qualify as income of a domestic business and the investor notifies this
to the Disbursing Agent by use of the officially required form according to sec. 43(2) sentence 3(2) of
the German Income Tax Act (Erkldrung zur Freistellung vom Kapitalertragsteuerabzug). In case of (i)
corporations which qualify as private corporate bodies (juristische Personen des privaten Rechts) under
sec. 1(1)(4) of the German Corporate Income Tax Act or associations, institutions or foundations hav-
ing no legal capacity (nicht rechtsfihige Vereine, Anstalten und Stiftungen) pursuant to sec. 1(1)(5) of
the German Corporate Income Tax Act have to prove their belonging to such a group of corporations
by certification of the relevant local tax office according to sec. 43(2) sentence 4 of the German Income
Tax Act in order to benefit from the exemption from withholding.

Foreign taxes may be credited in accordance with the double taxation treaty between Austria and Ger-
many and the German Income Tax Act. Such taxes may also be deducted from the tax base for German
income tax purposes. Taxes withheld on the basis of the EU Savings Directive on investment income
may be credited or refunded in the course of the tax assessment procedure.

Non-residents
Interest payable on the Notes and capital gains, including Accrued Interest, if any, is not subject to
German taxation, unless (i) the Notes form part of the business property of a permanent establishment,

including a permanent representative, or a fixed base maintained in Germany by the holder of the
Notes; or (ii) the interest income otherwise constitutes German-source income; or (iii) the Notes are not
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kept in a custodial account with a Disbursing Agent and interest or proceeds from the sale, assignment
or redemption of the Notes is paid by a German credit institution, financial services institution (includ-
ing a German permanent establishment of such foreign institution), securities trading company or secu-
rities trading bank upon presentation of a coupon to a holder of such coupon (other than a non-German
bank or financial services institution) (Tafelgeschdift), if any. In the cases (i), (ii) and (iii) a tax regime
similar to that explained above under “Residents” applies.

Non-residents of Germany are, as a rule, exempt from German withholding tax on interest and the
solidarity surcharge thereon, even if the Notes are held in custody with a Disbursing Agent. However,
where the interest income is subject to German taxation as set forth in the preceding paragraph and the
Notes are held in a custodial account with a Disbursing Agent, withholding tax is levied as explained
above under “Residents”. The withholding tax may be refunded based upon an applicable double taxa-
tion treaty or German national tax law.

For derivative transactions, similar rules apply as described in the preceding paragraphs.
Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note or derivative instrument will arise under the laws
of Germany, if, in the case of inheritance tax, neither the decedent nor the beneficiary, or, in the case of
gift tax, neither the donor nor the donee, is a resident of Germany and such Note or derivative instru-
ment is not attributable to a German trade or business for which a permanent establishment is main-
tained or a permanent representative has been appointed in Germany. Exceptions from this rule apply
to certain German expatriates.

Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in Germany in connection with
the issuance, delivery, execution or conversion of the Notes. Currently, net assets tax is not levied in
Germany.

Implementation of the EU Savings Directive

Germany has implemented the EU Savings Directive into national legislation by means of an Interest
Information Regulation (Zinsinformationsverordnung, ZIV) in 2004. Starting on 1 July 2005, Germany
has therefore begun to communicate all payments of interest on the Notes and interest-alike income to
the beneficial owner's Member State of residence if the instruments have been kept in a custodial ac-
count with a Disbursing Agent.
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HUNGARY
General

The purpose of the following description is to provide a high-level overview of the relevant Hungarian
tax rules based on the laws in force in Hungary as of the date of this Prospectus. The present descrip-
tion does not include a comprehensive analysis of all tax implications that might be relevant to an in-
vestment decision. Please note that this disclosure does not substitute for the consultation between the
prospective investors and their professional advisors since in order to determine the tax implications of
a particular transaction several circumstances should be examined and considered in detail.

Residents
Private individuals
Income from ‘controlled capital market transactions’

Preferential personal income tax rules may apply to income from ‘controlled capital market transac-
tions’ of private individuals, provided that certain specific conditions fulfill..

For the purpose of the preferential rules, ‘controlled capital market transactions’ shall include any
transaction concluded with an investment service provider or by the assistance of an investment service
provider,, as well as spot transactions concluded within the framework of financial services, or within
the framework of services involving foreign exchange or currency, where such deals are concluded by
financial settlement and if they satisfy the conditions required by the relevant laws, provided that the
transactions are executed in the form of activities supervised by the Hungarian Financial Supervisory
Authority (PSZAF). Rules on ‘controlled capital market transactions’ could also apply where private
individuals conclude any of the above-listed transactions with an investment service provider operating
in the money markets of any EEA member state, or any other state with which Hungary has an agree-
ment on double taxation, provided that (a) the transaction is executed within the framework of activities
supervised by the competent authorities of that state, and (b) if the given state is not an EEA member
state, there are facilities in place to ensure the exchange of information between the competent authori-
ties mentioned above and PSZAF, and (c) the private individual has a certificate made out by the in-
vestment service provider to his name, containing all data and information for each transaction con-
cluded during the tax year for the assessment of his tax liability. As of 1 January 2011, transactions
entered into at prices different from the fair market value cannot qualify as ‘controlled capital market
transactions’.

Income from ‘controlled capital market transactions’ shall be calculated as the difference between the
total profit and the total loss realized on transactions during the tax year. In 2011 a 16% personal in-
come tax rate would apply to that income..

Due to the preferential tax treatment of ‘controlled capital market transactions’, the private individual
could be entitled to tax compensation with respect to losses realized from controlled capital market
transactions during the tax year and/or during the year preceding the current tax year, and/or in the two
years preceding the current tax year. Tax ‘calculated’ for such losses could reduce the taxes calculated
on gains realized by the private individual from controlled capital market transactions during the tax
year and/or during the year preceeding the current tax year, and/or in the two years preceding the cur-
rent tax year.

As a general rule, interest income could not qualify for the application of the preferential rules as de-
scribed above. However, income realized in connection with the call, redemption or transfer of the
Notes could be treated as income from ‘controlled capital market transactions’, provided that the pri-
vate individual opted for the preferential tax regime and all the conditions prescribed by law fulfilled.

The profit realized on controlled capital market transactions and the tax payable on such income should
be declared on the basis of self-assessment executed by the private individual and supported by an
appropriate certificate of execution issued by the investment service provider. Also, the private indi-
vidual would need to keep specific records on any income from controlled capital market transactions.
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The private individual should pay the related personal income tax by the deadline prescribed for filing
the tax return for the respective period.

Income from ‘qualified long-term investments’

Preferential personal income tax rules may apply to income from ‘qualified long-term investments’ of
private individuals, provided that certain specific conditions fulfill.

Income derived from ‘qualified long-term investments’ shall mean the profit the private individual
realizes under a long-term investment contract concluded with an investment service provider or a
credit institution. Under the long-term investment contract the private individual places an amount of at
least HUF 25,000 (approx. EUR 85) on his account for a minimum period of three (and further two)
years, and the parties agree on applying the preferential taxation rules laid down by the Hungarian
Personal Income Tax Act. If all the conditions prescribed by law fulfill and the ‘qualified long-term
investment’ is held for less than three years, for the 2011 tax year a 16% rate may apply, while if the
investment lasts at least three years, a preferential 10% rate is applicable; income from ‘qualified long-
term investments’ would be subject to a 0% rate, if the investment is held for at least five years.

Please note that profits and losses derived in the framework of a ‘qualified long-term investment’ could
not qualify for the calculation of the income derived from ‘controlled capital market transactions’ as
described above.

Interest
Resident individuals are taxed on their worldwide income, including interest income.

It may occur that the source country of the interest income, if other than Hungary, imposes a withhold-
ing tax on the same income. In order to eliminate double taxation, the Hungarian domestic legislation
grants credit for the taxes paid abroad. In case of double taxation treaties in force between the two
countries concerned, the relevant double taxation treaty rules will apply and would overrule domestic
tax legislation. In relation to Austria and Hungary, the double taxation treaty concluded between Aus-
tria and Hungary provides that interest paid to Hungarian resident individuals from Austrian sources
shall be taxable only in Hungary.

Interest income of a Hungarian resident private individual will be subject to personal income tax. The
relative Hungarian rules apply a broad definition of interest income: in connection with publicly of-
fered and traded debt securities and collective investments in transferable securities,, interest shall
mean:

(i) the income paid to the private individual under the title of interest and/or yield, if the securities are
held at a specific time prescribed as a precondition for entitlement to interest and/or yield; and (ii) in
certain cases, the capital gains achieved when securities are called, redeemed, or transferred. However,
gains from the transfer of collective investments in transferable securities in certain qualified exchange
markets or in a market of an EU, EEA or OECD State will not qualify as interest income, but will be
considered as income from capital for Hungarian tax law purposes.

Interest income would be subject to personal income tax at a rate of 16% as of January 1, 2011. In the
event of in-kind interest payment, the taxable base would be assessed in the amount of the interest
received multiplied by 1,19.

at 16% in Hungary as of 1 January 2011. In the event of in-kind interest payment, the taxable base
would be assessed in the amount of the interest received multiplied by 1,19.

In the event that the interest income is received from a Hungarian paying agent, the paying agent
should withhold the personal income tax. In the event that the interest income is not received from a
paying agent, the tax should be assessed, declared and paid to the tax authority by the private individual
himself.

If the interest income is received from a country other than Hungary, the rules of the relevant double
taxation treaty will also apply. In the absence of a double taxation treaty, the Hungarian tax burden may
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be reduced by the tax paid abroad. However, the maximum amount of the credit will be subject to cer-
tain limitations and at least 5% of the taxable base shall be payable in Hungary.

Payments distributed by ‘controlled foreign taxpayers’ would be subject to personal income tax at a
16% rate. In the unlikely situation that the payer of the interest would qualify as a controlled foreign
taxpayer for Hungarian tax purposes, the recipient would be subject also to health tax at a 27% rate
(egészségiigyi hozzdjdrulds, EHO).

Capital gains

As a general rule, capital gains achieved when debt securities are redeemed or transferred are usually
treated as income from controlled capital market transactions or interest income for personal income
tax purposes unless certain conditions are met (please see our comments regarding the taxation of in-
come from controlled capital market transactions and interest income).

Notwithstanding the above, capital gains derived from the sale of the Notes by a resident private indi-
vidual are categorized as income from capital and are subject to personal income tax at 16% and to
health tax at 14% (the latter would be capped at HUF 450,000 per annum, which is approximately
EUR 1,600). The tax should be withheld by the paying agent if the provider of the capital gain is a
Hungarian paying agent; in any other case the tax shall be self-assessed and paid by the private indi-
vidual himself. If the income from capital gains is received from abroad, the rules of the relevant dou-
ble taxation treaty would overrule the domestic rules. In the absence of a double taxation treaty, if cer-
tain conditions fulfill, the Hungarian tax to be borne could be reduced by the tax paid abroad. In any
case, the Hungarian tax shall be at least 5% of the taxable base and other limitations may also apply.

Capital gains realised on the purchase and sale of securities issued by ‘controlled foreign taxpayers’
established in low-tax-rate jurisdictions would be subject to personal income tax at a 16% rate. In the
unlikely situation that the issuer of the Notes would qualify as a ‘controlled foreign taxpayer’, the re-
cipient should also pay a health tax at a 27% rate.

Corporations
Interest

Interest income of a Hungarian resident corporation shall be included in the ordinary corporate income
tax base and as a consequence would be subject to Hungarian corporate income tax at 19% in 2011.
However, for that part of the firstcorporate income tax base not exceeding HUF 50500 million, which
is approx. (approximately EUR 179,800,000, could be taxed at), a reduced 10% if certain conditions
are met.)rate would apply in 2011.

If any interest income is also subject to tax abroad, the rules of the relevant double taxation treaty will
apply. In the absence of a double taxation treaty the domestic Hungarian rules will provide for a credit
opportunity, as a result of which the tax paid abroad could be credited against the Hungarian corpora-
tion tax. However, the maximum amount of the foreign tax to be credited against is subject to certain
limitations.

Capital gains

Income from capital gains of a Hungarian resident corporation is included in the ordinary corporate
income tax base and as a consequence will be subject to corporate income tax at a 19% rate in 2011.
However, for that part of the firstcorporate income tax base not exceeding HUF 50500 million, which
is approx. (approximately EUR 179,800,000, could be taxed at ), a reduced 10% if certain conditions
are met.) rate would apply in 2011.

If any income from capital gains is also subject to tax abroad the rules of the relevant double taxation
treaty will apply. In the absence of a double taxation treaty the tax paid abroad can be credited against
the Hungarian corporate income tax under the Hungarian domestic rules. However, the maximum
amount of the foreign tax to be credited against is subject to certain limitations.

Non-Residents
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Private individuals
Interest

Interest income of a non-resident private individual generally is not subject to Hungarian personal in-
come tax. Please note, however, that in case the interest is payable via a Hungarian place of business
(permanent establishment), branch or commercial representation of the obligor, or if the interest pay-
able is in fact tied to the non-resident private individual's Hungarian place of business, the interest
income should be regarded as Hungarian source income and thus should be taxed in Hungary. In such a
case the Hungarian source income would be taxed at 16% as a general rule. This tax rate is usually
overruled and limited by double taxation treaties (if applicable). If a Hungarian paying agent provides
the interest payment to the private individual, the paying agent should withhold the tax, otherwise the
private individual himself should assess, declare and pay the relevant Hungarian tax.

Capital gains

Capital gains from the disposal of securities realized by non-resident private individuals should not be
subject to Hungarian personal income tax. In the unlikely event that Hungary has a double taxation
treaty with the country of the recipient’s residence state stating that Hungary has the right to tax the
Hungarian-source capital gain income, Hungarian withholding tax may apply.

Corporations
Interest

Interest income of a non-resident corporation should be taxable in Hungary if it relates to the corpora-
tion’s Hungarian business activity carried on by its Hungarian permanent establishment. The applicable
corporate income tax rate is 19% in 2011, however, the part of the overall corporate income tax base
not exceeding HUF 500 million (approximately EUR 1,800,000) would be taxed at a reduced 10% rate.
Double taxation treaties may limit or eliminate this tax burden.

Capital gains

Capital gains income from the disposal of securities of a non-resident corporation should be taxable in
Hungary only if they relate to the corporation’s Hungarian business activity carried out by its Hungar-
ian permanent establishment. The applicable corporate income tax rate is 19% in 2011, however, the
part of the overall corporate income tax base not exceeding HUF 500 million (approximately EUR
1,800,000) would be taxed at a reduced 10% rate.

Hungarian double taxation treaties usually allocate the taxation right to the residence state. In the ab-
sence of an applicable double taxation treaty, the Hungarian rules allow the corporation to credit
against the Hungarian corporate income tax a determined part of the corporate income tax paid (pay-
able) abroad in relation to the capital gains income.

Inheritance and gift tax

The acquisition of the Notes as part of a Hungarian inheritance should be subject to Hungarian inheri-
tance tax regardless of the successor’s residency. In case of a non-Hungarian inheritance the acquisition
of the Notes should be subject to inheritance tax only if the successor (private individual or corpora-
tion) is resident in Hungary. However, even in such a case no inheritance tax should be paid if the suc-
cessor certifies that inheritance tax was due in the country of inheritance.

The rate of the inheritance tax ranges from 11% to 40% depending on the value of the assets inherited
and the relationship between the decedent and the successor. No inheritance tax is due on inheritance
between relatives of lineal kinship. Also, other exemptions may apply if certain conditions fulfill.

The donation of the Notes would be subject to gift tax if the donation takes place in the territory of
Hungary, regardless of the residency of the parties. The rate of gift tax ranges from 11% to 40% de-
pending on the value of the assets transferred and the relationship between the parties. No gift tax is
due on inheritance between relatives of lineal kinship. If the value of the transferred assets does not
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exceed the amount of HUF 150,000 (approximately EUR 556) and the parties do not conclude a written
agreement regarding the donation, no gift tax has to be paid. Also, other exemptions may apply if cer-
tain conditions fulfill.

Implementation of the EU Savings Directive
Hungary has implemented the EU Savings Directive. Therefore, Hungarian authorities will provide tax

authorities of other EU Member States with the details of the payments of interest and other similar
income by a Hungarian paying agent to an individual in another Member State.
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ITALY
General

The following description of the Italian tax regime of the Notes is drawn up on the basis of the provi-
sions in force as of the date of this Prospectus. It should be noted that the taxation of the Notes may
change as a result of future changes in the relevant provisions (which may, in some cases, have retroac-
tive effect), as well as future interpretations of tax authorities and tax courts. Please note that this Pro-
spectus will not be amended to take into account such future changes.

The following description involves a non-exhaustive overview of some of the possible tax conse-
quences of an investment in the Notes and, therefore, is not a complete depiction of all information that
may be relevant in connection with making an investment decision with respect to the Notes. More-
over, this description does not discuss the unique tax circumstances of the specific investor and the
specific terms and conditions that will be set out in the Final Terms. Therefore, the following descrip-
tion cannot serve as the sole basis for judging the tax consequences of an investment in the Notes.
Please note that this description does not address the case of non-residents, apart from the case of non—
resident companies holding the Notes through an Italian permanent establishment.

This overview sets out only general remarks and should not, therefore, be mistaken for a binding guar-
antee in an insufficiently defined field, namely that of the tax treatment of investments in the Notes. In
this regard, it is fair to say that no published administrative practice exists on the tax regime of similar
financial instruments. Accordingly, it cannot be excluded that the Italian tax authorities (or Italian
courts or Italian paying agents) may adopt a different view from that outlined below.

It is recommended that investors promptly consult with a tax advisor who can take into consideration
the personal situation of the investor in connection with analyzing the tax consequences and the appli-
cability of the following general principles.

Residents
Individuals

Please note that it is hereinafter assumed that the individual holds the investment in the Notes in his/her
capacity as a private individual, i.e. as an individual not engaged in entrepreneurial activities, and that
the investor suffers the risk of the total loss of the amount invested and is not guaranteed with any
minimum capital return.

The income from the Notes may be subject to substitute tax (imposta sostitutiva) at a rate of 12.5%
(under the regime that is usually applicable to capital gains) or subject to taxation at a rate of 27% (un-
der the regime applicable to income from atypical securities).

In case the Notes entitle the holder to purchase shares, the income may be subject to different regime.
Corporations

The income realized by resident companies in relation to the Notes is computed according to general
corporate income tax rules and subject to corporate income tax at the ordinary corporate income tax
rate of 27.5%.

The tax regime depends also on whether the Notes are held for speculative or hedging purposes. In
particular, one of the consequences of the Notes being held for hedging assets or liabilities is that any
positive or negative item of income connected thereto must be treated according to the same provisions
concerning those items of income that derive from the valuation or redemption or sale of the hedged
assets and liabilities (art. 112(4) ITCA).

Depending on the activity of the resident company, regional tax on productive activities (IRAP), which
is generally levied at a rate of 3.9%, may be due pursuant to the provisions of Legislative decree
No. 446 of 15 December 1997.

93



Non-residents

Non-resident companies holding the Notes through an Italian permanent establishment are subject to
the same tax regime highlighted above with regard to resident companies.

Inheritance and gift tax

Inheritance and gift tax has recently been re-introduced under Italian tax law by Law No. 286 of
24 November 2006, as amended by Law No. 296 of 27 December 2006 (Finance Bill 2007). Accord-
ingly, transfers of Notes by way of a donation or a gift or transfers mortis causa may be subject to in-
heritance and gift tax, which applies at proportional rates ranging from 4% to 8% depending on the
relationship between the transferor and the transferee.

Tax monitoring

Pursuant to Law Decree No. 167 of 28 June 1990, ratified and converted by Law No. 227 of
4 August 1990, as amended, resident individuals that, at the end of the year, hold investments abroad or
who have financial activities abroad must, in certain circumstances, disclose the aforesaid and related
transactions to the tax authorities. This obligation does not exist in cases where the overall value of the
foreign investments or financial activities at the end of the year, and the overall value of the transac-
tions carried out during the relevant year, do not exceed EUR 10,000.

Implementation of the EU Savings Directive

Under EC Council Directive 2003/48/EC on taxation of savings income, each EU Member State is
required to provide to the tax authorities of another EU Member State details of payments of interest or
other similar income paid by a person within its jurisdiction to, or collected by such a person for, an
individual resident in that other EU Member State. Italy has implemented the EU Savings Directive
through Legislative Decree No. 84 of 18 April 2005.
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POLAND
General

Currently, interest paid on the Notes and discounts in their full amount are considered taxable income.
The term "interest" is identical to that used in the double taxation treaties meaning income from debt
claims of every kind.

Notes linked to base instruments such as shares, indexes, commodities, futures, funds and combinations
thereof may be treated as financial derivatives for Polish tax purposes. Such a treatment is also attrib-
uted to warrants. The taxation of financial derivatives is a highly unregulated area and as such subject
to varying interpretations. Under art. 16(1)(8b) of the Corporate Income Tax Law and art. 23(1)(38a) of
the Personal Income Tax Law, any expenses incurred in relation to the acquisition of financial deriva-
tives may be tax deductible only until the moment of realization of the derivatives, withdrawal from the
derivatives or their disposal for consideration, unless the expenses are capitalized to the value of fixed
assets/intangibles.

Residents
Private property

Interest on the Notes paid by the Issuer to a Polish tax resident and the discount will be taxed subject to
the double taxation treaty between Poland and Austria.

Interest on the Notes and the discount derived from Austria are subject to income tax in Poland upon
receipt. The income tax rate amounts to 19% of the gross amount. The income tax withheld by the
Issuer in Austria (if any) can be credited against Polish income tax in Poland. However, such deduction
shall not exceed that part of Polish income tax, computed before the deduction, which is attributable to
income taxed in Austria. Income-related costs cannot be deducted.

Noteholders are obliged to declare income from the Notes in their annual tax return. This rule applies
even if such income is collected through a Polish paying agent. However, please note that this issue
could be controversial, as some tax authorities present the approach that Polish paying agents are
obliged to act as tax remitters in such cases. Capital gains (i.e. the difference between the sales prices
and the acquisition cost of the Notes) derived from the sale of the Notes by a Polish tax resident prior to
their maturity — if performed outside the scope of an individual’s business activity - are subject to Pol-
ish income tax in the amount of 19%. Income-related costs can be deducted. Capital gains will accrue
at the date of sale (regardless of whether the sale price has been actually received) with the income tax
being specified in the annual tax return. The annual tax return shall be filed for the previous year until
30 April of the following year.

Amounts denominated in a foreign currency will be converted pursuant to Art. 11a of the Polish Per-
sonal Income Tax Law. The income accrued shall be set forth in the annual income tax return of the
resident. The annual tax return shall be filed for the previous year by 30 April of the following year.

Under Art. 17(1)(10) of the Personal Income Tax Law, income from financial derivatives (realization,
exit or disposal) is classified as income from money capitals and taxed at a flat tax rate of 19 %. The
tax is declared in the same manner as in the case of income from Notes.

Income from Convertible Notes should generally follow the tax treatment of derivatives; however, this
issue is controversial. There are some opinions claiming deferral of taxation until the ultimate disposal
of the converted equity.

Individuals who have their habitual residence in Poland or are Polish citizens are subject to Polish in-
heritance and gift tax in the case of an acquisition of Notes inter mortuos or inter vivos, the rate of such
tax depending upon the value of the Notes transferred and upon the relationship between the de-
ceased/the donor on the one hand and the heir/the donee on the other hand. Certain exemptions and
thresholds exist, e.g. with regard to transfers between relatives provided that certain conditions are met.
The tax payer is the heir/the donee. The tax rate can be up to 20%.
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Business activity

In the event that the Notes are attributable to the Polish business activity of a Polish tax resident, they
will be subject to taxation in Poland taking into account the double taxation treaty between Poland and
Austria. Austrian withholding tax, if any, can be credited against the Polish income tax in Poland .
However, such a deduction shall not exceed that part of the Polish income tax, computed before the
deduction, which is attributable to income taxed in Austria.

Profits from the sale of the Notes performed as a business activity prior to their final maturity shall be
subject to income tax as of the date of such a sale. In case of capital gains resulting from the sale of
Notes as a business activity the acquisition costs of the Notes constitute tax deductible costs only as of
the date of the sale. The capital gains realised shall be specified in the current corporate or individual
income tax calculation, as well as in the annual corporate income tax or annual personal income tax
returns. The corporate income tax rate amounts to 19%, while the income tax rate for individuals con-
ducting business activity can be (depending on the choice of the entrepreneur) a 19% flat rate or can
range as a progressive tax scale between 18% and 32% in the individual case. In this case the capital
gains are taxed exclusively in Poland as the state of residence of the seller (Art. 13 of the double taxa-
tion treaty between Poland and Austria).

The loss incurred as a result of a sale of the Notes in a given tax year may be used to reduce the amount
of income from the sale of the Notes gained in the next five years, provided that the amount of such
reduction during any of such five years does not exceed 50% of the loss. Where Notes are issued in a
currency other than PLN all income and costs will be converted for tax purposes into PLN pursuant to
Art. 12(2), Art. 15(1) of the Corporate Income Tax Law or Art. 11a, Art. 22(1) of the Personal Income
Tax Law. If the exchange rates differ between the date of the sale and the date of the purchase price
receipt, they shall be calculated pursuant to Art. 15a of the Corporate Income Tax Law or Art. 24c of
the Personal Income Tax Law.

Income from financial derivatives as well as from Convertible Notes generated as a result of a business
activity may generally be taxed at the moment of the realization or the disposal and is subject to a 19 %
flat taxation both for corporate and individual taxpayers.

Legal transaction tax

The sale of the Notes (as well as other property rights including convertible notes and financial deriva-
tives) is generally subject to legal transaction tax provided that the purchaser is resident in Poland and
the sale contract is concluded in Poland. The tax is levied at a rate of 1%. The basis of assessment shall
be the current fair market value of the Notes sold. Only the purchaser is liable to pay transfer taxes. The
tax shall become due and payable within 14 days after the conclusion of the sale agreement.

Pursuant to Art. 9(9) of the Polish Legal Transaction Tax Law (ustawa o podatku od czynnosci cywil-
noprawnych) the sale of securities to investment firms or with their intermediation or the sale on a
regulated market (e.g. stock exchange) is exempt from legal transaction tax. Furthermore, the sale of
Notes is not taxable if this legal transaction is subject to value added tax.

Non-residents

Non-Polish source income generated by non-residents is not taxable in Poland. Payments of interest on
the Notes and the discount in accordance with their terms and conditions to a non-resident individual or
corporation having no other connection to Poland are not subject to Polish taxation of income.

Even if such income is collected through a Polish paying agent, no Polish withholding tax on interest or
on the discount should be due. However, please note that this issue could be controversial as some tax
authorities present the approach that Polish paying agents are obliged to act as tax remitters in such
cases. If this interpretation is accepted there will be an obligation to provide the Polish paying agent
with a certificate of fiscal residence issued by the tax office relevant for the foreign Noteholder. Such
certificate allows to follow the respective double taxation treaties entered into by Poland.

Capital gains from the sale of the Notes by Polish tax non-residents from countries which have con-
cluded a double taxation treaty with Poland are taxed in general exclusively abroad in the state of resi-
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dence of the seller. The same conclusion is the case in respect to income from the realization of finan-
cial derivatives.

According to the standpoint of the Ministry of Finance Polish non-residents from countries which have
not concluded a double taxation treaty with Poland may be obliged to pay Polish income tax on capital
gains derived from Notes (as well as from financial derivatives) if they are sold at the Polish stock
exchange.

In the event that a Polish non-resident maintains a permanent establishment in Poland subject to in-

come tax in Poland, to which the Notes are attributed economically, the tax treatment of interest on the
Notes and a discount shall be governed by Polish taxation law (see above).
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ROMANIA
General

The main taxes and charges in Romania are covered by the Fiscal Code (law no. 571/2003 regarding
the Fiscal Code, as subsequently amended), enforced on 1 January 2004 and designed to bring more
stability over the Romanian fiscal regime. However, the legislation and regulations regarding taxation
in Romania as well as the related procedures are still developing and subject to change and at times
unclear.

Thus, both the substantive provisions of Romanian tax law and the interpretation and application of
those provisions by the Romanian tax authorities may be subject to more rapid and unpredictable
change than in jurisdictions with more developed capital markets.

Moreover, the still evolving situation in Romania and the limited precedent in legislative interpretation
or in the manner in which related practical procedures are to be followed may result in inconsistencies
and contradictions of the Romanian tax authorities in interpreting various tax rules and regulations.

The following information is based on the Romanian legislation in force as of 5 August 2011 and may
be subject to any changes based on the amendments to be brought in the Romanian laws. The current
Romanian tax law does not provide for specific tax treatment applicable to each type of Notes intended
to be issued by the Issuer. Therefore, the information below is of a general nature, applicable to interest
income and capital gains which may be realised by investors upon investment in the Notes and is not
intended as an exhaustive list of all the Romanian tax implications which could arise in relation with
each type of Note and which could be relevant to a decision to purchase, own or dispose of any of the
Notes. Prospective investors in the Notes should consult their professional advisers with respect to
particular circumstances, the effects of state, local or foreign laws to which they may be subject and as
to their tax position.

Please be aware that Romanian tax law does not specifically define capital gains for taxation purposes.
Under the Romanian Fiscal Code and the related Norms for Application (Government Decision no.
44/2004 regarding the norms for the application of the Fiscal Code, as subsequently amended) ("do-
mestic law" or the "Fiscal Code") capital gains realised by legal entities are subject to corporate income
tax, while capital gains realised by individuals are taxed as investment income.

Residents

Please note that the Fiscal Code does not distinguish between various types of notes and/or warrants,
and it does not specifically qualify the income such derived as interest or capital gains. Therefore the
information below relates to the taxation of both types of income under the current domestic law and
applicable double taxation treaties.

Interest

Under the current Fiscal Code interest is defined as "any amount that is required to be paid or received
for the use of money, regardless whether required to be paid or received within a debt liability, in con-
nection with a deposit, or under a finance lease agreement, instalment sale or other deferred payment
sale".

Individuals

Specified Romanian tax resident individuals (e.g. Romanian citizens with their domicile in Romania,
non-residents fulfilling certain residency criteria for three consecutive years, based on the Fiscal Code)
are subject to an income tax of 16% on their worldwide income, including interest income obtained
from abroad. Please note that the domestic law provides for certain non-taxable income for resident
individuals, for instance income realized from holding and trading treasury bills or municipal bonds,
however not likely to be applicable to the Notes under discussion.

Under the norms to the Fiscal Code for individual tax purposes interest income is considered to be the
income obtained from bonds, term deposits, including deposit certificates, interest on loans granted, as
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well as other income from receivable titles. However, if any withholding tax is retained in Austria on
such interest, a tax credit may be available to the Romanian tax resident individuals (as a result of the
application of the Romania-Austria Double Tax Treaty) within the limit assessed by applying the do-
mestic income tax rate (i.e. 16%) to the interest income obtained from abroad.

However, starting 1 July 2011, if the interest income on the Notes is subject to the EU Savings Direc-
tive, the Austrian paying agent would likely retain a withholding tax of 35% from the interest payments
made to the Romanian tax resident individual qualifying as the beneficial owner of such interest in-
come and Romania shall reimburse to the Romanian tax resident individual such withholding tax.

Legal entities

Under the domestic law, interest obtained from Austria by a Romanian resident legal entity investing in
the Notes is subject to corporate income tax at the standard rate of 16%, applicable on its worldwide
income. In case any withholding tax is retained in Austria on such interest, a tax credit may be avail-
able to the Romanian legal entity (as a result of the application of the Romania-Austria Double Tax
Treaty) within the limit established by applying the Romanian corporate income tax rate (i.e. 16%) to
the taxable income obtained from Austria.

As a general note, if Romania (the country of tax residency of the interest income beneficiary) has
concluded a Double Taxation Treaty (‘DTT’) with the country of tax residency of the income payer
(e.g. Austria), the provisions of the treaty should take precedence over the domestic law, if more fa-
vourable. Thus, the current double taxation treaty concluded between Romania and Austria may apply
with regard to interest income obtained by Romanian tax residents (legal entities or individuals), as
described below.

Under the current double taxation treaty concluded between Romania and Austria, interest income may
be taxed at a maximum rate of 3% in Austria if the Romanian recipient is the beneficial owner of such
interest. Nevertheless, under the same article, interest paid in respect of a loan granted by a bank or any
financial institution shall be taxed only in the country of tax residency of the beneficial owner, i.e. in
Romania. The above withholding tax implications in Austria would be different if the Romanian bene-
ficial owner of the interest carried on a business in Austria through a permanent establishment, respec-
tively, if it performed independent personal services from a fixed base situated in Austria and the inter-
est paid were effectively connected with such permanent establishment or fixed base. In such a case,
the Austrian domestic law would apply to such income at the level of the permanent establish-
ment/fixed base.

We also note that according to the Romania-Austria DTT protocol, if and as long as Austria, under its
national legislation, levies no withholding tax on interest paid to a resident of Romania, the percentage
mentioned above shall be reduced to 0%.

Capital gains/investment income

Please note that capital gains are not defined as such by the Fiscal Code and the Romanian tax authori-
ties have not expressed an official position on this matter. Hence, there is no clear indication of the
types of income arising for an investor in the Notes which would be subject to capital gains tax in Ro-
mania.

Individuals

As regards Romanian tax resident individuals under the domestic law, income from a transfer of securi-
ties is taxable. Under the definition of "securities" (#itluri de valoare) as per the Fiscal Code corrobo-
rated with the Romanian capital markets legislation (namely Law 297/2004 as subsequently amended
and currently in force), bonds and other receivable titles, including treasury bonds with maturity of
both over or less than one year, traded on the capital markets are included in the category of "securi-
ties" and thus taxable in Romania as per the rules applicable to such securities. Thus, capital gains from
the alienation of securities by Romanian tax resident individuals are subject to income tax in Romania.
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Under the current rules, depending on the actual qualification of the income arising from trading the
Notes as capital gains rather than interest, within the meaning of the Fiscal Code, a 16% capital gains
tax applies.

Legal entities

Under the current domestic tax law capital gains obtained from Austria by a Romanian resident legal
entity are subject to corporate income tax at the standard rate of 16% (which applies on the worldwide
income of the Romanian legal entity), since there is no separate capital gains taxation concept in Ro-
mania. In case any tax is retained in Austria on such gains, a tax credit may be available to the Roma-
nian legal entity (as a result of the application of the Romania-Austria DTT), within the limit estab-
lished by applying the Romanian corporate income tax rate (i.e. 16%) to the taxable income obtained
from Austria.

As also noted above, the DTT concluded between Romania and Austria could be invoked with regard
to such capital gains. Thus, capital gains to be obtained by a Romanian resident from the transfer of
such securities should fall under art. 13(5) of the treaty and therefore shall be taxed only in Romania.

Non-residents
Interest

Interest income to be obtained by a non-resident entity or person is subject to a withholding tax in Ro-
mania unless the interest is treated as an expense attributed to a Romanian permanent establishment of
a non-resident entity.

The domestic legislation does not provide for the concept of beneficial ownership in respect of interest
payments, except with regard to the EU Savings Directive (which Romania adoptedstarting from
1 January 2007).

Therefore, the taxation of such interest obtained by non-residents should be reviewed on a case by case
basis, based on the application of relevant conventions for the avoidance of double taxation and/or the
EU Savings Directive.

Capital gains

Capital gains obtained by non-resident individuals from trading in any type of securities are subject to
taxation in Romania if they qualify as Romanian-sourced income. There may be arguments which
could be brought to sustain the fact that the Notes have no connection to Romania and hence the related
capital gain (if any) should not be deemed as Romanian sourced income. However, the taxation of such
capital gains should be analysed on a case by case basis, based on the specific conditions of the transac-
tions and the applicable legislation.

Income derived by non-resident collective placement bodies without corporate status from the transfer
of securities, respectively of shares, held directly or indirectly in a Romanian legal entity, is not taxable
in Romania.

Under the Fiscal Code capital gains obtained by non-resident legal entities from the alienation of the
Notes issued by the Austrian issuer are not subject to taxation in Romania. Although under the Fiscal
Code such income is not taxable in Romania, a provision under the Norms to the Fiscal Code appears
to extend the Romanian taxation to capital gains arising from all types of securities traded by non-
residents. This clause is considered to extend the scope of the Fiscal Code and therefore clarification on
its application should be sought with the Romanian tax authorities.

Inheritance and gift tax
There is no inheritance or gift tax in Romania. In case the Notes are granted free of charge to a Roma-

nian tax resident individual by its employer, the value of the gift may be subject to Romanian income
tax (at 16%) and related social security contributions.
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Moreover, if the granting of the Notes is performed in the legal form of a donation, the transaction may
need to be authenticated by a notary public. For large values, such authentication could trigger fees of
around 1% of the value of the transferred Notes.

VAT considerations
Under the Romanian tax legislation, trading of financial instruments (such as the Notes) is normally
VAT exempt without credit. Care should be taken as certain types of derivatives do not explicitely fall

in the scope of VAT exemption under the Romanian and EU legislation and could trigger VAT impli-
cations.
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SLOVAK REPUBLIC
General

The purpose of the summary below is to provide a general overview of the relevant Slovak tax rules
based on the laws in force in Slovakia as of the date of this Programme. It does not purport to be a
comprehensive description of all tax implications that might be relevant to an investment decision.
Please note that Investors in the Notes should consult with their professional advisers particular cir-
cumstances which should be examined and considered in detail.

According to the Slovak Act on Securities and Investment Services (No. 566/2001 Coll.) a security is
defined widely and shall mean any instrument or record which is assessable in monetary terms, created
in a form stipulated by law, carrying rights as defined in that Act and in separate laws, in particular the
right to demand certain assets or exercise certain rights against persons specified by law. The informa-
tion below is based on the assumption that the Notes fulfil all conditions for the treatment as securities
under the Slovak law.

Residents
Interest
Individual investors

In general, an individual investor must include the interest received in his/her overall personal income
tax base, which is taxable at a flat rate of 19% in 2011. If the interest paid has a source in Slovakia, the
tax should be withheld by a paying agent at the moment of payment. The tax withheld could have an
effect of final taxation or the taxpayer could offset it against the tax due in the same fiscal period.

In the case the recipient of the interest payment from Austria’s sources is a Slovak resident, the relevant
provision of Double Tax Treaty between Austria and the Slovak Republic is applicable. Under this
Double Tax Treaty, interest income received by a Slovak tax resident from Austria is taxable in the
Slovak Republic. However, an Austrian paying agent may, under certain conditions, deduct the with-
holding tax from interest payments in Austria if the Savings Directive (2003/48/EC) is applicable.If the
withholding tax under the Savings Directive is levied in Austria, it can be credited against the tax liabil-
ity through a personal income tax return in Slovakia.

Corporations

In general a corporation must include the interest received in its general corporate income tax base,
which is taxable at a flat rate of 19% in 2011. According to the Double Tax Treaty between Austria and
the Slovak Republic, the interest paid from Austria to a Slovak tax resident is taxable only in Slovakia.

The interest income sourced in Slovakia and paid by the Slovak paying agent to the Slovak tax resi-
dents is subject to 19% withholding tax. However, in case of income from the bonds a corporation must
include the interest received in its general corporate income tax base.

Capital gains

Income from the sale of the Notes

Income from the sale of securities issued in Austria is subject to the income tax (personal, corporate) in
Slovakia if the recepient is a Slovak resident. Such an income should be included into income tax base
of the taxpayer.

When considering the taxation of the sale of securities the source of which is in Austria, the provisions
of the existing Double Tax Treaty between Austria and the Slovak Republic should be taken into con-

sideration. Under the provisions of this Double Tax Treaty, the capital gain from the sale of such secu-
rities is taxable in the Slovak Republic. The income tax is levied as follows:
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e Individual investors who hold the Notes as a non-business asset:

The capital gain from the sale of the Notes is subject to personal income tax at the flat rate of 19 %. A
loss from the sale of Notes may be in principal offset against gains from the sale of the Notes or other
securities in the same fiscal period.

The tax base shall be equal to the taxable income less any expenses, which may be documented as
having been incurred in order to generate the income. Expenses that can be deducted are the purchase
price proven to be paid for the Notes, or when there is no purchase then the price for the Notes deter-
mined at the time when the Notes were acquired, and the expenses related to the acquisition or pur-
chase of the Notes.

The capital gain from the sale of the Notes will be exempt from Slovak personal income tax if the ag-
gregate of the tax base related to the Other income category (i.e. debentures, shares, bills of exchange
etc.) does not exceed, in the tax period, the amount of 500 EUR. The same limit for exemption relates
to rental income, income from the transfer of options, income from the transfer of interests in a com-
pany etc. If the above mentioned limit is exceeded, only the income that exceeds the limit is included in
the tax base.

e Individual investors who hold the Notes as a business asset

In the Slovak Republic there is no difference between the tax rate for Individuals and Corporations.
The capital gain from the sale of the Notes is included in the personal income tax base and taxed at the
flat rate of 19 %.

In the case of the sale of securities, loss is generally treated as a tax non-deductible expense. However,
a loss from the sale of securities may be offset against the gains from the sale of the Notes or other
securities in the same fiscal period.

Under specific conditions stated below the loss incurred is entirely accepted as a tax deductible ex-
pense:

» Securities traded at a stock exchange, the acquisition cost of which is not higher, and the proceeds
from the sale of which are not lower than a deviation of 10% from the average quotation published by
the stock exchange on the date of purchase or sale, or, if the securities are not traded on such a date,
from the last published average quotation. As regards the securities above, the expense shall be equal to
the acquisition cost of shares, or, with respect to other securities, the acquisition cost adjusted by the
valuation difference arising out of valuation at the fair market price which is included in the tax base,

* Bonds, the selling price of which is not lower by more than the interest accrued on the bonds and
included in the tax base prior to the date of sale or the date of maturity of the bond.

* For taxable parties which are engaged in the trading with securities pursuant to special legislation,
and which may deduct the expense of acquisition of securities up to the amount posted as their cost.

Corporations

The capital gain from the sale of the securities is included in the corporate income tax base and taxed at
a flat tax rate of 19%. In the Slovak Republic there is no difference in taxation of capital gains of indi-
vidual investors holding the Notes as a business asset and corporations, therefore section above applies
to corporations as well.

Non-residents
Non-residents (both individuals and corporations) are subject to income tax only on income from cer-
tain Slovak sources. Income derived by a permanent establishment located in Slovakia is deemed to be

Slovak source income. In case of non-residents Slovak's right to tax may be restricted (income may be
exempt from taxation or the tax liability may be reduced) by a relevant double taxation treaty.
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Interest

The tax treatment of interest income is the same for individuals and for corporations as well. The inter-
est income paid by a Slovak non-resident (having no permanent establishment in Slovakia) to another
Slovak non-resident is not sourced in Slovakia (not subject to taxation in Slovakia).

However, interest income paid by a Slovak paying agent to a non-resident may be treated as Slovak
sourced income. In general the paying agent is obliged to withhold a 19% withholding tax from the
interest paid (except of the interest paid to a Slovak permanent establishment). The withholding tax rate
may be reduced based on the double taxation treaty (if any). Please note that income from the bonds
paid to a tax non-resident is subject to withholding tax only if a tax non-resident does not perform busi-
ness activities in Slovakia throug a permanent establishment. If the interest is considered as income of a
permanent establishment, the withholding tax does not apply and the individual or corporation having
the permanent establishment has to pay tax on the interest income in the same way as tax residents (see
the section on residents above).

In case the interest income is paid to a taxpayer established in the EU the tax withheld is considered to
be a tax advance payment and can be offset against the tax due in the same fiscal period. For other
cases the tax withheld is considered to be a final tax.

Capital gains

Income from the sale of securities payable by a Slovak tax non-resident (having no permanent estab-
lishment in Slovakia) to another Slovak non-resident is not sourced in Slovakia (not subject to taxation
in Slovakia).

Please note that the income from the sale of securities issued by taxpayers established in Slovakia and
payable either by a Slovak tax resident or by a permanent establishment of a Slovak tax non-resident
located in Slovakia to a non-resident shall be treated as Slovak source income taxable in Slovakia. The
income may be exempt from taxation based on the applicable double taxation treaty.

EU savings Directive

The Slovak Republic has implemented the Directive 2003/48/EC regarding the taxation of savings
income. Therefore, exchange of information between tax authorities is applicable. Under the Act on
Tax Administration, Slovak paying agent, who pays interest income to the individual beneficial owner
from EU Member State or from some dependent or associated territory of the Member States, is
obliged to provide specific information about such a payment to the relevant authority of that Member
State.

Interest income subject to the automatic exchange of the information is defined in the Act on Tax Ad-
ministration as follows: interests and other income from loans, interest from deposits in a term deposit
and current accounts, income incurred from participation certificates, bonds, certificates of deposit,
treasury bills and other securities of the similar characteristics during the holding of such a financial
instrument or income accrued at the sale, refund or redemption of the financial instrument.

The aim of the automatic exchange of information between Member States concerning interest pay-
ments under the provisions of Savings Directive is the effective taxation of interest payments in the
beneficial owner's Member State of residence in accordance with the national law of that State.

Other taxes

There is no inheritance or gift tax in the Slovak Republic. However, if Notes are donated by an em-
ployer to a Slovak tax resident who is an employee, or if Notes are donated to a Slovak tax resident
who is a self-employed and these Notes are donated in connection with carrying out his self-
employment, the value of the gift is subject to Slovak income tax and related health insurance contribu-
tions.

No other taxes are levied in the Slovak Republic on the acquisition, sale or other disposal of the Notes
by residents.
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SLOVENIA
General

The following is a general description of certain Slovenian tax considerations relating to the Notes
based on the Issuer’s understanding of the current law and the practice in Slovenia relating to the taxa-
tion of the Notes under the Programme and is subject to changes therein. It does not purport to be a
complete analysis of all tax considerations relating to the Notes. The tax considerations only relate to
the positions of persons who are absolute beneficial owners of the Notes and the interest on them and
may not apply to certain classes of persons, such as dealers. Prospective purchasers of Notes should
consult their tax advisers as to the consequences under the tax laws of the country of which they are
resident for tax purposes and the tax laws of the Republic of Slovenia of acquiring, holding and dispos-
ing of Notes and receiving payments of interest, principal and/or other amounts under the Notes. This
summary is based upon the law as in effect on the date of this Prospectus and is subject to any change
in law that may take effect after such date.

Residents
Interest
Individuals

Income from capital pursuant to the Slovenian Personal Income Tax Act (Zakon o dohodnini) includes
interest from debt securities and from other similar financial claims on debtors. Tax on interest shall
also be payable on any other compensation in connection with a financial debt arrangement that does
not represent the repayment of principal, including compensations for risk or reduced value of the prin-
cipal under the financial debt arrangement due to inflation, unless otherwise provided by this act. Tax
on interest shall therefore also be payable on discounts, bonuses, premiums and similar income ob-
tained by a taxpayer in connection with a financial debt arrangement as well as on income from a dis-
posal or repurchase by the issuer of discounted debt securities (including non-coupon debt securities).

The tax base shall be the obtained interest unless otherwise provided by the Slovenian Personal Income
Tax Act.

The tax base on interest resulting from the disposal of discounted debt securities prior to maturity of the
security or upon purchase of the discounted debt security prior to or upon maturity of the paper shall be
the interest calculated for the period from the day of acquisition to the day of disposal or purchase of
the discounted debt security. Discounted debt securities shall also include non-coupon debt securities.
The level of interest shall be determined according to the methodology of constant yield.

If in a particular financial debt arrangement it is not explicitly determined in advance what share of
individual payment represents the repayment of the principal and what share is the interest, it shall be
deemed for the purpose of taxation that interest calculated at the recognised interest rate, as defined in
the Corporate Income Tax Act, is paid out first.

Under sec. 54 of the Slovenian Personal Income Tax Act interest on Notes issued in series held by a
resident individual as business assets will generally qualify as non-business income, in which case it
would be subject to the flat rate of 20% as described above, instead of the progressive tax rate of up to
41%, which generally applies to business income.

If a withholding tax is deducted from the interest in Austria under the Austrian provisions implement-
ing the EU Savings Directive, the resident individual may claim a credit of the tax deducted in Austria
against his/her Slovenian income tax liability. If the tax deducted exceeds the tax liability in Slovenia,
the resident individual will get a refund of the excess amount from the Slovenian tax authorities.

The payment of interest on the Notes in accordance with their terms and conditions to a resident indi-
vidual (within the meaning of the relevant provisions of the Slovenian Individual Income Tax Act) will
generally be subject to Slovenian income tax at a flat rate of 20% (levied by way of withholding or by
way of assessment), provided that these qualify as non-business assets. Income from interest is not
subject of the annual personal income tax return.
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Corporations

Interest on the Notes received by (i) a legal person resident for taxation purposes in the Republic of
Slovenia; or (ii) by a permanent establishment (poslovna enota) in the Republic of Slovenia of a legal
person not resident for taxation purposes in the Republic of Slovenia, is subject to Slovenian corporate
income tax (Zakon o davku od dohodkov pravnih oseb) as a part of the overall income of such resident
or, as the case may be, a non-resident legal person is subject to source taxation and taxation on income
derived from carrying on business activities in a permanent establishment or through a permanent es-
tablishment in Slovenia.

The tax is levied on the net profits, defined according to the profit and loss account, as stipulated by the
Corporate Income Tax Act and the Accounting Standards. The tax rate is 20%. However, a tax rate of
0% might apply to e.g. investment funds, pensions funds and insurance companies that have their own
pension funds.

Double taxation treaty between Slovenia and Austria

According to the double taxation treaty between Slovenia and Austria interest arising in Austria and
paid to a resident of Slovenia shall be taxed in Slovenia (with Austria being entitled to levy a tax of at
most 5%). Please note in addition that the Austrian paying agent may under certain conditions deduct a
withholding tax from the interest payments on the Notes in Austria if the Council Directive
2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest payments (the "EU
Savings Directive") is applicable.

Capital gains
Individuals

Pursuant to the Slovenian Individual Income Tax Act, capital gains from the sale or other disposition of
debt securities held as non-business assets are in general exempt from taxation.

The Act on the Taxation of Profits from the Disposal of Derivatives (Zakon o davku od dobicka od
odsvojitve izvedenih financnih instrumentov) stipulates taxing capital gains derived from the alienation
of financial derivatives, as defined in the Financial Instruments Market Act (Zakon o trgu financnih
instrumentov) and debt securities, except for coupon debt securities and discount debt securities, by a
resident individual at the rate of 40% in the first 12 months of holding and 20% in the following 4 years
of holding. The tax rate is further reduced by 5 percentage points for every 5 years of holding, so that
the rates of 15%, 10%, 5% and 0% apply from the 6th, 11th, 16th and 21st year of holding, respec-
tively.

Capital gains from the sale or other disposition of debt securities held as business assets might be sub-
ject to a progressive income tax rate of up to 41%.

Corporations

Capital gains derived from the sale or other disposition of the Notes by (i) a legal person resident for
taxation purposes in the Republic of Slovenia, or (ii) by a permanent establishment in the Republic of
Slovenia of a legal person not resident for taxation purposes in the Republic of Slovenia will generally
be part of the overall income of such resident or permanent establishment and as such be subject to
Slovenian corporate income tax at a flat rate of 20%.

Double taxation treaty between Slovenia and Austria

According to the double taxation treaty between Austria and Slovenia capital gains from the sale of the
Notes by a Slovenian tax resident to an Austrian tax resident are taxable in Slovenia.

Non-residents
In accordance with the Slovenian Personal Income Tax Act non-residents are subject to tax on income

derived from a source in Slovenia. Withholding tax is levied at a rate of 20%. Source taxation may be

106



entirely avoided or partially reduced pursuant to the terms of an applicable double taxation treaty, with
the holder applying for a refund with the Slovenian tax authorities providing proof of eligibility.

No tax is levied on payments under the Notes to legal persons not resident for taxation purposes in the
Republic of Slovenia and having no permanent establishment in the Republic of Slovenia except that a
withholding tax at a rate of 15% is levied on payments of interest on the Notes to legal persons resident
in certain non-EU jurisdictions, where the general or average nominal income tax rate is lower than
12.5% and which are listed as “tax havens” by the Ministry of Finance (currently the Bahamas, Barba-
dos, Belize, Brunei, the Dominican Republic, Costa Rica, Liberia, Liechtenstein, the Maldives, the
Marshall Islands, Mauritius, Oman, Panama, Saint Kitts and Nevis, Saint Vincent and the Grenadines,
Samoa, the Seychelles, Uruguay and Vanuatu).

Inheritance and gift taxation

A person subject to inheritance and gift tax is any natural person who inherits or receives property as a
gift as well as any person who receives property on the basis of a lifetime maintenance contract. Prop-
erty shall mean real property and rights on real property and other real rights as well as movable prop-
erty (including securities and cash). The value of all gifts received by the same person in one year is
considered when ascertaining the taxable amount starting from the moment of a receipt of the first gift.
A gift or heritage consisting only of movable property is not taxable provided that the total value of
movable property does not exceed EUR 5,000.

The taxable basis for inheritance and gift tax is the market value of the property at the time of the oc-
currence of tax liability, decreased by debts, costs and charges relating to this property, subject to taxa-

tion. In the case of movable property the tax base for inheritances and gifts is decreased by EUR 5,000.

Tax on inheritance and gifts is not paid by the heir or recipient of the gift of a first hereditary order
(children and spouse).

Tax rates are progressive and differ depending on the hereditary order. Tax rates for inheritance and
gift tax range from 5% up to 39%.

Stamp duty

In principle, no stamp duty should be payable upon a transfer of notes in Slovenia.
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EU SAVINGS DIRECTIVE

The EU has adopted the Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in
the form of interest payments (EU Savings Directive), which obliges each EU Member State to provide
to the tax authorities of other Member States details of payments of interest and other similar income
paid by a person within its jurisdiction to an individual resident in another member state, except that
Austria and Luxembourg have instead imposed a withholding system for a transitional period (the end-
ing of such transitional period being dependant upon the conclusion of certain other agreements relat-
ing to information exchange with certain other countries) unless during such period they elect other-
wise. Please note that by Royal Decree dated 27 September 2009 and published in the Belgian Official
Gazette on 1 October 2009, the Belgian State elected to abandon the transitional withholding system
and provide information in accordance with the EU Savings Directive as from 1 January 2010. A num-
ber of other non-EU countries and territories, including Switzerland, have agreed to adopt similar
measures (a withholding system in the case of Switzerland) with effect from the adoption of the EU
Savings Directive.
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GENERAL INFORMATION
Application may be made to admit the Programme and/or Notes to the Markets.

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

Tranches of Notes will be issued under the Programme in accordance with resolutions of the
Managing Board as in force from time to time.

Except as disclosed in this Prospectus, there has been no significant change in the financial or
trading position of the Raiffeisen Centrobank Group and no material adverse change in the
prospects of the Issuer since 31 December 2010.

No governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Issuer is aware), during the twelve months preceding the
date of this Prospectus, may have, or have had in the recent past, significant effects on the Is-
suer and/or Raiffeisen Centrobank Group's financial position or profitability.

Where available, the Common Code, the Austrian and/or German Wertpapierkennnummer and
the International Securities Identification Number (ISIN) and (where applicable) the identifi-
cation number for any other relevant clearing system for each Series of Notes will be set out in
the relevant Final Terms.

The address of OeKB is Am Hof 4, A-1011 Vienna.

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

The offer of Notes under the Programme is not subject to any conditions. The Final Terms are
to be read together with this Prospectus, and contain, together with this Prospectus, full and
comprehensive information on the Programme and the issues of Notes.

The result of the offer is usually made public by notification of the total amount to the
Oesterreichische Kontrollbank AG.

The denominations of the Notes and/or minimum subscription amounts are set out in the Final
Terms, if any.

The total nominal value of the issues of Notes under this Programme is not limited, and the
authorisation for issues is applied for prior to the respective issue date of each issue of Notes.
The nominal value of each issue of Notes is set out in the Final Terms. The Issuer is entitled,
at any time, to issue further Notes under the same conditions (but with a different issue date),
which may be consolidated with the Notes and which together form a single series of Notes,
increasing the number of such Series of Notes.

In general, the invitation to make an offer for the subscription of Notes is not made to a par-
ticular or restricted group of investors and therefore no different categories of investors exist.
The Final Terms will specify whether in case of offers made in more than one market certain
tranches of Notes are reserved for certain countries.

The Programme provides for single as well as for permanent and/or repeated issues of Notes.
Individual issues of Notes may be offered permanently, where Notes may be issued during
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most of their term at a price determined and adjusted from time to time by the Issuer ("tap is-
sue"). The invitation to prospective investors to make offers for the subscription of Notes is
carried out by the Issuer and distribution partners, if any. The offer to subscribe for Notes is to
be made by the investor. The Issuer retains the right to accept or reject subscription offers, in
whole or in part.

Copies of the latest financial statements and interim accounts of the Issuer may be obtained,
and copies of the Prospectus (including any supplement to the Prospectus), and any Final
Terms will be available for inspection at the registered office of the Issuer during normal busi-
ness hours, so long as any of the Notes are outstanding.

KPMG Austria GmbH Wirtschaftspriifungs- und Steuerberatungsgesellschaft (a member of
"Kammer der Wirtschaftstreuhinder Osterreich") of Porzellangasse 51, 1090 Vienna, has au-
dited and rendered unqualified audit reports on the consolidated financial statements of the Is-
suer for the year ended 31 December 2010 (dated 4 April 2010) and the year ended
31 December 2009 (dated 7 April 2010) which have been drawn up in accordance with IFRS
as adopted in the European Union.

For so long as Notes may be issued pursuant to this Prospectus, the following documents will
be available, during usual business hours on any weekday (Saturdays and public holidays ex-
cepted), for inspection at the registered office of the Issuer:

(ii) the articles of association of the Issuer;

(iii) the published consolidated annual report and audited financial statements of the Is-
suer for the two most recent financial years ended prior to the date of this Prospectus
and any subsequent interim financial statements of the Issuer;

(iv) each set of Final Terms for Notes that are admitted to trading on a Market or on any
other market or stock exchange; and

(v) a copy of this Prospectus together with any supplement to this Prospectus.

Electronic versions of the following documents will be available on the website of the Issuer
under "www.rcb.at":

@) a copy of this Prospectus together with any supplement to this Prospectus
(www.rcb.at — Downloads - Securities Prospectus);

(i1) each set of Final Terms for Notes that are admitted to trading on a Market or on any
other market or stock exchange (www.rcb.at where Final Terms relating to Notes to
be offered in Austria and/or Germany will be available via the instrument search
function by filling in the relevant ISIN of the product or and Final Terms relating to
other Notes will be available on Downloads — Securities Prospectus); and

(iii) the audited consolidated financial statements of the Issuer for the financial years
ended 31 December 2010 and 31 December 2009 incorporated by reference into this
Prospectus (www.rcb.at — Downloads — Annual Reports).

Information contained in this Prospectus which has been sourced from a third party has been
accurately reproduced and as far as the Issuer is aware and is able to ascertain from informa-
tion published by that third party, no facts have been omitted which would render the repro-
duced information inaccurate or misleading. The sources of any information received by a
third party and the basis for any statements regarding the Issuer's competitive position are
identified after the respective information (or, in case of tables, below such table) in this Pro-
spectus in parentheses indicated by "Source" .

The Issuer does not intend to publish any post-issuance information, except if required by any
applicable laws and regulations.
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1)

The Issuer's interest in the offering of the Notes is to issue and offer a multitude of Notes, as
described in this Prospectus on several markets, and to generate profits by earning premiums
on the issue price and in connection with secondary trading in the Notes. The Issuer and its af-
filiates may on the issue date of the Notes or thereafter be privy to information concerning the
Notes and/or its Underlyings which may be material for the performance or valuation of the
Underlying and which may not be publicly available.
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TERMS AND CONDITIONS OF THE NOTES/CERTIFICATES/WARRANTS AND RE-
LATED INFORMATION

The information contained in this part "Terms and Conditions of the Notes/Certificates and Related
Information" includes the following parts relating to the terms and conditions of the Notes/Certificates:
Important Notice:  Please note that for the purposes of these Terms and Conditions, the term "Notes"
in contrast to the rest of this prospectus does not refer to the sum of all Certifi-
cates, Warrants and Notes but means notes, only.

I General Information applicable to Notes/Certificates

I Terms and Conditions of the Notes/Certificates (English an German language version
each)
@) General Terms and Conditions of the Notes/Certificates;
(i) Supplemental Terms and Conditions of the Notes/Certificates for Index Linked

Notes/Certificates, Equity Linked Notes/Certificates, Fund Linked Notes/Certificates,
Commodity Linked Notes/Certificates, Futures Linked Notes/Certificates, Variable
Linked Notes/Certificates and Basket Linked Notes/Certificates; and

(ii1) Supplemental Terms and Conditions for Discount Certificates, Bonus Certificates,
Reverse Bonus Certificates, Index/Participation Certificates, Turbo Certificates,
Guarantee Certificates, Express Certificates, and Reverse Convertibles.

I Terms and Conditions of the Warrants
@) General Terms and Conditions of Warrants;
(ii) Supplemental Terms and Conditions of the Notes/Certificates for Index Linked War-

rants, Equity Linked Warrants, Fund Linked Warrants, Commodity Linked Warrants,
Futures Linked Warrants, Variable Linked Warrants and Basket Linked Warrants;
and

(ii1) Supplemental Terms and Conditions for Warrants other than Asian Warrants, Digital
Warrants, Knock-Out Barrier Warrants and Knock-In Barrier War-rants, Capped
Warrants and Exotic Warrants, Capped Warrants, Asian Warrants, Digital Warrants
including Knock-Out and Knock-In Digital Warrants, Up-And-Out Barrier Warrants,
Down-And-Out Barrier Warrants, Up-And-In Barrier Warrants, Down-And-In Bar-
rier Warrants and Exotic Warrants.
v Forms of Final Terms for

@) Notes/Certificates; and

(i) Warrants
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GENERAL INFORMATION APPLICABLE TO NOTES/CERTIFICATES

General

The Issuer will agree on the terms and conditions applicable to each particular Tranche of
Notes/Certificates (the "Conditions"). The Conditions will be constituted by the terms and conditions
of the Notes/Certificates set forth below (the "Terms and Conditions") as completed or supplemented
by the provisions of the final terms (the "Final Terms").

The Final Terms relating to each Tranche of Notes/Certificates will specify whether the Conditions are
to be non-consolidated Conditions or consolidated Conditions (each as described below) and whether
the Conditions will be in the German language or the English language or both, and, in the latter case,
which language will be the binding language of the Conditions.

The Issuer will determine prior to the issue whether non-consolidated Conditions or consolidated Con-
ditions will apply.

Non-consolidated Conditions

If the Final Terms specify that non-consolidated Conditions are to apply to the Notes/Certificates, the
provisions of the applicable Final Terms and the Terms and Conditions, taken together, shall constitute
the Conditions. Such Conditions will be constituted as follows:

(a)  the blanks in the provisions of the Terms and Conditions which are applicable to the
Notes/Certificates will be deemed to be completed by the information contained in the Final
Terms as if such information was inserted in the blanks of such provisions;

(b)  the Terms and Conditions will be completed or supplemented by the text of any provisions of
the Final Terms completing or supplementing the provisions of the Terms and Conditions;

(c)  alternative or optional provisions of the Terms and Conditions as to which the corresponding
provisions of the Final Terms are not completed or are deleted will be deemed to be deleted
from the Terms and Conditions; and

(d) all instructions and explanatory notes set out in square brackets in the Terms and Conditions and
any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the
Conditions.

Where non-consolidated Conditions apply, each Global Note/Certificate representing the
Notes/Certificates of the relevant Series will have the Final Terms and the Terms and Conditions at-
tached.

Consolidated Conditions

If the Final Terms specify that consolidated Terms and Conditions are to apply to the
Notes/Certificates, the Terms and Conditions in respect of such Notes/Certificates will be constituted as
follows:

(a)  all of the blanks in all applicable provisions of the Terms and Conditions will be completed
according to the information contained in the Final Terms and all non-applicable provisions of
the Terms and Conditions (including the instructions and explanatory notes set out in square
brackets) will be deleted; and/or

(b)  the Terms and Conditions will be otherwise completed or supplemented, according to the infor-
mation set forth in the Final Terms.

Where consolidated Conditions apply, the consolidated Conditions alone will constitute the Conditions
and will be attached to each Global Note/Certificate representing the Notes/Certificates.

Supplemental Terms and Conditions for Structured Notes

Index Linked Notes, Equity Linked Notes, Fund Linked Notes, Commodity Linked Notes, Futures
Linked Notes, Variable Linked Notes and Basket Linked Notes, will be governed by the General Terms
and Conditions, as supplemented and amended by the Supplemental Terms and Conditions for Index
Linked Notes, Equity Linked Notes, Fund Linked Notes, Commodity Linked Notes, Futures Linked
Notes, Variable Linked Notes and Basket Linked Notes. Index Linked Notes, Equity Linked Notes,
Fund Linked Notes, Commodity Linked Notes, Futures Linked Notes, Variable Linked Notes and Bas-
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ket Linked Notes are together referred to as "Structured Notes". Any provision of the Supplemental
Terms and Conditions shall supersede any conflicting provision of the General Terms and Conditions.

Supplemental Terms and Conditions for Certificates

Index Linked Certificates, Equity Linked Certificates, Fund Linked Certificates, Commodity Linked
Certificates, Futures Linked Certificates, Variable Linked Certificates and Basket Linked Certificates
will be governed by the General Terms and Conditions, as supplemented and amended by (i) the Sup-
plemental Terms and Conditions for Index Linked Certificates, Equity Linked Certificates, Fund
Linked Certificates, Commodity Linked Certificates, Futures Linked Certificates, Variable Linked
Certificates and (ii) the Supplemental Special Product Definitions for Discount Certificates, Bonus
Certificates, Index/Participation Certificates, Turbo Certificates and Guarantee Certificates. Index
Linked Certificates, Equity Linked Certificates, Fund Linked Certificates, Commodity Linked Certifi-
cates, Futures Linked Certificates, Variable Linked Certificates and Basket Linked Notes are together
referred to as "Certificates". Any provision of the Supplemental Terms and Conditions shall supersede
any conflicting provision of the General Terms and Conditions.

Supplemental Terms and Conditions for Warrants

Index Linked Warrants, Equity Linked Warrants, Fund Linked Warrants, Commodity Linked Warrants,
Futures Linked Warrants and Variable Linked Warrants will be governed by the General Terms and
Conditions for the Warrants, as supplemented and amended by (i) the Supplemental Terms and Condi-
tions for Index Linked Warrants, Equity Linked Warrants, Fund Linked Warrants, Commodity Linked
Warrants, Futures Linked Warrants and Variable Linked Warrants and (ii) the Supplemental Terms and
Conditions for Conventional Warrants, Asian Warrants, Digital Warrants, Knock-Out Barrier Warrants
and Knock-In Barrier Warrants. Index Linked Warrants, Equity Linked Warrants, Fund Linked War-
rants, Commodity Linked Warrants, Futures Linked Warrants and Variable Linked Warrants are to-
gether referred to as "Warrants". Any provision of the Supplemental Terms and Conditions shall su-
persede any conflicting provision of the General Terms and Conditions for the Warrants.

ISDA Definitions

Structured Notes and Certificates may be governed by terms which will be extracted from, and have
substantially the same meaning as set forth in, the 2000 ISDA Definitions, the 2006 ISDA Definitions,
the 2006 ISDA Fund Derivatives Definitions, the 2005 ISDA Commodity Definitions and/or the 2002
ISDA Equity Derivatives Definitions, as the case may be, all as published by the International Swaps
and Derivatives Association, Inc. (together, the "ISDA Definitions").

Matrix

The Matrix on the following page shows the possibilities of combinations of the various sets of terms
and conditions
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GENERAL TERMS AND CONDITIONS OF
THE [NOTES] [CERTIFICATES]

This [Tranche of this] Series of [Notes] [Certifi-
cates] is issued pursuant to the Structured Notes
Programme of Raiffeisen Centrobank Aktienge-
sellschaft (the "Issuer"). Copies of the ISDA
Equity, Commodity and Fund Derivative Defini-
tions are available for inspection during normal
business hours by the holders of the [Notes] [Cer-
tificates] (the ["Noteholders"] ["Certificate-
holder"]) at the specified office of the Issuer.

[[In the case of non-consolidated Terms and
Conditions insert:)

The provisions of these Terms and Conditions
apply to the [Notes] [Certificates] as completed or
supplemented by the terms of the final terms
which is attached hereto (the "Final Terms"). The
blanks in the provisions of these Terms and Con-
ditions which are applicable to the [Notes] [Cer-
tificates] shall be deemed to be completed by the
information contained in the Final Terms as if
such information were inserted in the blanks of
such provisions; any provisions of the Final
Terms modifying, supplementing or replacing the
provisions of these Terms and Conditions shall be
deemed to so modify, supplement or replace the
provisions of these Terms and Conditions; alter-
native or optional provisions of these Terms and
Conditions as to which the corresponding provi-
sions of the Final Terms are not completed or are
deleted shall be deemed to be deleted from these
Terms and Conditions; and all provisions of these
Terms and Conditions which are inapplicable to
the [Notes] [Certificates] (including instructions,
explanatory notes and text set out in square brack-
ets) shall be deemed to be deleted from these
Terms and Conditions, as required to give effect
to the terms of the Final Terms. Copies of the
Final Terms may be obtained free of charge by
any [Noteholder] [Certificateholder] at the speci-
fied office of the Issuer and at the specified office
of any Paying Agent.]

§1
(Product Currency. Denomination. Form.
Common Depository)

@)) Product Currency. Denomination. Form.
This Series of [Notes] [Certificates] (the
["Notes"] ["Certificates"]) of Raiffeisen Centro-
bank Aktiengesellschaft is issued in [in the case

ALLGEMEINE EMISSIONSBEDINGUNGEN
DER [SCHULDVERSCHREIBUNGEN]
[ZERTIFIKATE]

Diese [Tranche dieser] Serie von [Schuldver-
schreibungen] [Zertifikaten] wird gemil dem
"Structured Notes Programm" der Raiffeisen
Centrobank Aktiengesellschaft (die "Emittentin")
begeben. Kopien der ISDA Equity, Commodity
und Fund Derivative Definitions konnen bei der
bezeichneten Geschiftsstelle der Emittentin von
den Gldubigern der [Schuldverschreibungen]
[Zertifikate] (die "Gléaubiger") wihrend der iibli-
chen Geschiftszeiten eingesehen werden.

[[im Fall von nicht-konsolidierten Bedingungen
einfiigen:]

Die Bestimmungen dieser Emissionsbedingungen
gelten fiir die [Schuldverschreibungen] [Zertifika-
te] so, wie sie durch die Angaben des beigefiigten
Konditionenblattes (das "Konditionenblatt")
vervollstindigt oder ergidnzt werden. Die Liicken
in den auf die [Schuldverschreibungen] [Zertifika-
te] anwendbaren Bestimmungen dieser Emissi-
onsbedingungen gelten als durch die im Konditio-
nenblatt enthaltenen Angaben ausgefiillt, als ob
diese Angaben in den betreffenden Bestimmungen
eingefiigt wiren; sofern das Konditionenblatt eine
Abinderung, Ergidnzung oder Ersetzung der Be-
stimmungen dieser Emissionsbedingungen vor-
sieht, gelten die betreffenden Bestimmungen der
Emissionsbedingungen als entsprechend vervoll-
standigt oder erginzt; alternative oder wihlbare
Bestimmungen dieser Emissionsbedingungen,
deren entsprechende Teile im Konditionenblatt
nicht ausdriicklich ausgefiillt oder die gestrichen
sind, gelten als aus diesen Emissionsbedingungen
gestrichen; sdmtliche auf die [Schuldverschrei-
bungen] [Zertifikate] nicht anwendbaren Bestim-
mungen dieser Emissionsbedingungen (ein-
schlieBlich der Anweisungen, Erlduterungen und
der Texte in eckigen Klammern) gelten als aus
diesen Emissionsbedingungen gestrichen, so daf}
die Bestimmungen des Konditionenblatts Geltung
erhalten. Kopien des Konditionenblatts sind fiir
die Gldubiger kostenlos bei der bezeichneten
Geschiftsstelle jeder Zahlstelle erhéltlich.]

§1
(Produktwihrung. Stiickelung. Form. Wertpa-
piersammelbank)
(1) Produktwiihrung.  Stiickelung.  Form.

Diese Serie von [Schuldverschreibungen] [Zerti-
fikate] (die ["Schuldverschreibungen"] ["Zerti-
fikate"]) der Raiffeisen Centrobank Aktiengesell-
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of Notes/Certificates having a specified denomi-
nation insert:] [insert product currency] (the
"Product Currency" or "[insert abbreviation of
the product currency]") in an aggregate principal
amount of [insert abbreviation of the product
currency] [insert amount] (in words: [insert
principal amount in words]) on [insert issue
date] (the "Issue Date") [and is divided in de-
nominations of [insert denominations] (the
"Specified Denomination")] [in the case of
Notes/Certificates having a non-par value in-
sert:] [insert number of units] units quoted in
[insert product currency] (the "Product Cur-
rency" or "[insert abbreviation of the product
currencyl") on [insert issue date] (the "Issue
Date") [with a non par value of [insert abbrevia-
tion of the product currency] linsert non-par
value] each]]. The [Notes] [Certificates] are being
issued in Dbearer form, and [Certificate]
[Note]holders of the [Notes] [Certificates] will not
have the right to receive definitive [notes] [certifi-
cates].

2) Global [Note] [Certificate]. The [Notes]
[Certificates] are represented by a permanent
global [note] [certificate] (the ["Global Note"]
["Global Certificate"]) without coupons which
shall be signed by authorised signatories of the
Issuer.

3) Securities Depositary. Each Global
[Note] [Certificate] will be kept in custody by or
on behalf of Oesterreichische Kontrollbank Akti-
engesellschaft in its function as a central securi-
ties depository until all obligations of the Issuer
under the [Notes] [Certificates] have been satis-
fied. The [Noteholders] [Certificateholders] have
claims to co-ownership shares in the respective
Global [Note] [Certificate] which may be trans-
ferred in accordance with Austrian law and the
rules and regulations of Oesterreichische Kon-
trollbank Aktiengesellschaft.

§2
(Status)

The obligations under the [Notes] [Certificates]
constitute unsecured and unsubordinated obliga-
tions of the Issuer ranking pari passu among
themselves and pari passu with all other unse-
cured and unsubordinated obligations of the Is-
suer, save for such obligations as may be pre-
ferred by mandatory provisions of law.

§3
(Interest)

schaft wird [[bei Schuldverschreibun-
gen/Zertifikaten mit einer Kursnotiz angeben]:
in [Produktwdhrung einfiigen] (die "Produkt-
wihrung" oder "[Kiirzel der Produktwihrung
einfiigen]") im Gesamtnennbetrag von [Kiirzel
der Produktwihrung einfiigen] [Gesamtnennbe-
trag einfiigen] (in Worten: [Gesamtnennbetrag
in Worten einfiigen])] am [Begebungstag einfii-
gen] (der "Begebungstag") begeben und ist ein-
geteilt in Stiickelungen von [festgelegte Stiicke-
lungen einfiigen] (der "Nennbetrag")] [[bei
Schuldverschreibungen/Zertifikaten mit einer
Stiicknotiz angeben): in [Anzahl der Stiicke ein-
fiigen] Stiicken in [Produktwihrung einfiigen]
(die "Wahrung" oder "[Kiirzel der Produktwih-
rung einfiigen]") am [Begebungstag einfiigen]
(der "Begebungstag") begeben [, jeweils mit
einem Nennwert von [Kiirzel der Produktwih-
rung einfiigen] [Nennwert einfiigen] (der
"Nennwert")]]. Die [Schuldverschreibungen]
[Zertifikate] lauten auf den Inhaber und die Glau-
biger haben kein Recht, die Ausstellung effektiver
Urkunden zu verlangen.

2) Globalurkunde. Die [Schuldverschrei-
bungen] [Zertifikate] sind durch eine Dauerglo-
balurkunde (die "Globalurkunde" ohne Zins-
scheine verbrieft, welche die Unterschriften zwei-
er ordnungsgemil bevollméchtigten Vertreter der
Emittentin tragt.

3) Wertpapiersammelbank. Jede Globalur-
kunde wird so lange von einem oder im Namen
der Oesterreichische Kontrollbank Aktiengesell-
schaft in ihrer Funktion als Wertpapiersammel-
bank verwahrt, bis sdmtliche Verbindlichkeiten
der Emittentin aus den [Schuldverschreibungen]
[Zertifikate] erfiillt sind. Den Gldubigern stehen
Miteigentumsanteile an der jeweiligen Globalur-
kunde zu, die gemidl den Regelungen Osterreichi-
schen Rechts und Bestimmungen der Oesterrei-
chischen Kontrollbank Aktiengesellschaft iiber-
tragen werden kdnnen.

§2
(Rang)

Die Verpflichtungen aus den [Schuldverschrei-
bungen] [Zertifikate] begriinden unbesicherte und
nicht nachrangige Verbindlichkeiten der Emitten-
tin, die untereinander und mit allen anderen unbe-
sicherten und nicht nachrangigen Verbindlichkei-
ten der Emittentin gleichrangig sind, soweit die-
sen Verbindlichkeiten nicht durch zwingende
gesetzliche Bestimmungen ein Vorrang einge-
rdumt wird.

§3

(Verzinsung)
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[[In the case of [Notes] [Certificates] with fixed
interest amount:]

@))] Interest Amount and Interest Payment
Dates. The [Notes] [Certificates] shall bear inter-
est on their [Specified Denomination] [non-par
value] at an fixed Interest Amount of [insert In-
terest Amount] per Interest Period (as defined
below) from and including [insert interest com-
mencement date] (the "Interest Commencement
Date") to but excluding the Maturity Date (as
defined in §4(1)) [insert other relevant date(s) in
case of [Notes] [Certificates] without fixed ma-
turity date]. Interest shall be payable [in arrear]
on [insert fixed interest date(s)] (each such date,
an "Interest Payment Date"). The first payment
of interest shall be made on [insert First Interest
Payment Date] (the "First Interest Payment
Date") [.] [[in case of a short/long first coupon
insert:] and will amount to [insert broken
amount] per [non-par valuel]]. [[in case of a
short/long last coupon insert:] Interest in respect
of the period from and including [insert fixed
interest date preceding the [Maturity Date]
[other date in case of [Notes] [Certificates] with-
out fixed maturity date]] to but excluding the
Maturity Date [insert other relevant date(s) in
case of [Notes] [Certificates] without fixed ma-
turity date] will amount to [insert broken
amount] per [Specified Denomination] [non-par
value]].

2) "Interest Period" means the period from
and including the Interest Commencement Date to
but excluding the First Interest Payment Date and
any subsequent period from and including an
Interest Payment Date to and excluding the next
Interest Payment Date.]

[[In the case of [Notes] [Certificates] with fixed
rate interest insert:]

@)) Interest Rate and Interest Payment
Dates. The [Notes] [Certificates] shall bear inter-
est on their [Specified Denomination] [non-par
value] at the rate of [insert Interest Rate] per
cent. from and including [insert interest com-
mencement date] (the "Interest Commencement
Date") to but excluding the Maturity Date (as
defined in §4(1)) [insert other relevant date(s) in
case of [Notes] [Certificates] without fixed ma-
turity date]. Interest shall be payable [in arrear]
on [insert fixed interest date(s)] (each such date,
an "Interest Payment Date"). The first payment
of interest shall be made on [insert First Interest

[[Im Fall von [Schuldverschreibungen] [Zertifi-
katen) mit fixen Zinsbetrdgen einfiigen:]

(1) Zinsbetrag und  Zinszahltage. Die
[Schuldverschreibungen] [Zertifikate] werden
bezogen auf ihren [Nennbetrag] [Nennwert] ei-
nem festen Zinsbetrag von pro Zinsperiode von
[Zinsbetrag einfiigen] ab dem [Verzinsungsbe-
ginn einfiigen] (einschlieBlich) (der "Verzin-
sungsbeginn") bis zum Filligkeitstag (wie in
§4(1) definiert) [im Fall von [Schuldverschrei-
bungen] [Zertifikaten)] ohne festen Filligkeitstag
andere(s) mafigebliche(s) (Datum) (Daten) ein-
fiigen] (ausschlieBlich) verzinst. Die Zinsen sind
[nachtriglich] am [Fixzinstermin(e) einfiigen]
eines jeden Jahres (jeweils ein "Zinszahltag")
zahlbar. Die erste Zinszahlung erfolgt am [ersten
Zinszahlungstag einfiigen] (der "erste Zinszahl-
tag") [.] [[Im Fall eines ersten kurzen/langen
Kupons einfiigen:] und belduft sich auf [Bruch-
teilszinsbetrag einfiigen] per [Nennwert] ] [[Im
Fall eines letzten kurzen/langen Kupons einfii-
gen:] Die Zinsen fiir den Zeitraum vom [den
letzten dem [Filligkeitstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafgebliche(s)
(Datum) (Daten) einfiigen] vorausgehenden
Festzinstermin einfiigen] (einschlieBlich) bis zum
[Filligkeitstag] [im Fall von [Schuldverschrei-
bungen] [Zertifikaten] ohne festen Filligkeitstag
andere(s) mafgebliche(s) (Datum) (Daten) ein-
fiigen] (ausschlieBlich) belaufen sich auf [Bruch-
teilszinsbetrag  einfiigen] per [Nennbetrag]
[Nennwert].]

2 "Zinsperiode" bedeutet den Zeitraum
vom Verzinsungsbeginn (einschlieBlich) bis zum
ersten Zinszahltag (ausschlieBlich) und jeden
weiteren Zeitraum von einem Zinszahltag (ein-
schlieBlich) bis zum folgenden Zinszahltag (aus-
schlieBlich).]

[[Im Fall von fixverzinslichen [Schuldverschrei-
bungen] [Zertifikaten] einfiigen:]

€)) Zinssatz und Zinszahltage. Die [Schuld-
verschreibungen] [Zertifikate] werden bezogen
auf ihren [Nennbetrag] [Nennwert] mit [Zinssatz
einfiigen] % ab dem [Verzinsungsbeginn einfii-
gen] (einschlieBlich) (der "Verzinsungsbeginn")
bis zum Filligkeitstag (wie in §4(1) definiert) [im
Fall von [Schuldverschreibungen] [Zertifikaten]
ohne festen Fiilligkeitstag andere(s) mafigebli-
che(s) (Datum) (Daten) einfiigen] (ausschlieB3-
lich) verzinst. Die Zinsen sind [nachtrdglich] am
[Fixzinstermin(e) einfiigen] eines jeden Jahres
(jeweils ein "Zinszahltag") zahlbar. Die erste
Zinszahlung erfolgt am [ersten Zinszahlungstag

123



Payment Date] (the "First Interest Payment
Date") [.] [[in case of a short/long first coupon
insert:] and will amount to [insert broken
amount] per [Specified Denomination] [non-par
value]]. [[in case of a short/long last coupon
insert:] Interest in respect of the period from and
including [insert fixed interest date preceding the
[Maturity Date] [other date in case of [Notes]
[Certificates] without fixed maturity date]] to but
excluding the Maturity Date [insert other relevant
date(s) in case of [Notes] [Certificates] without
fixed maturity date] will amount to [insert bro-
ken amount] per [Specified Denomination] [non-
par value]].

2) "Interest Period" means the period from
and including the Interest Commencement Date to
but excluding the First Interest Payment Date and
any subsequent period from and including an
Interest Payment Date to and excluding the next
Interest Payment Date.]

[[In the case of [Notes] [Certificates] with float-
ing rate interest and index, equity, fund, com-
modity, futures or other variable linked interest
[Notes] [Certificates] insert:]

(1) Interest Payment Dates.

(a) The [Notes] [Certificates] bear interest
on their [Specified Denomination] [non-par value]
from and including [insert interest commence-
ment date] (the '"Interest Commencement
Date") to but excluding the first Interest Payment
Date and thereafter from and including each In-
terest Payment Date to but excluding the next
following Interest Payment Date. Interest on the
[Notes] [Certificates] shall be payable [in arrear]
on each Interest Payment Date.

(b) "Interest Payment Date" means [[in the
case of specified interest payment dates insert:]
each [insert specified interest payment dates].]
[[in the case of specified interest periods insert:]
each date which (except as otherwise provided in
these Terms and Conditions) falls [insert number]
[weeks] [months] [insert other specified periods]
after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after
the Interest Commencement Date.] If any Interest
Payment Date would fall on a day which is not a
Business Day (as defined in §5(2)), the payment
date shall be:

[[if Modified Following Business Day Conven-
tion insert:] postponed to the next day which is a

einfiigen] (der "erste Zinszahltag") [.] [[Im Fall
eines ersten kurzen/langen Kupons einfiigen:]
und beléduft sich auf [Bruchteilszinsbetrag einfii-
gen] per [Nennbetrag] [Nennwert] ] [[Ilm Fall
eines letzten kurzen/langen Kupons einfiigen:]
Die Zinsen fiir den Zeitraum vom [den letzten
dem [Filligkeitstag] [im Fall von [Schuldver-
schreibungen] [Zertifikaten] ohne festen Fillig-
keitstag andere(s) mafgebliche(s) (Datum) (Da-
ten) einfiigen] vorausgehenden Festzinstermin
einfiigen] (einschlieflich) bis zum [Filligkeitstag]
[im Fall von [Schuldverschreibungen] [Zertifi-
katen] ohne festen Filligkeitstag andere(s) mafi-
gebliche(s) (Datum) (Daten) -einfiigen] (aus-
schlieBlich) belaufen sich auf [Bruchteilszinsbe-
trag einfiigen] per [Nennbetrag] [Nennwert].]

2) "Zinsperiode" bedeutet den Zeitraum
vom Verzinsungsbeginn (einschlieflich) bis zum
ersten Zinszahltag (ausschlieBlich) und jeden
weiteren Zeitraum von einem Zinszahltag (ein-
schlieflich) bis zum folgenden Zinszahltag (aus-
schlieBlich).]

[[Im Fall von variabel verzinslichen [Schuldver-
schreibungen] [Zertifikaten] und Index-, Aktien-
, Fond-, Waren-, Future- oder anderen Varia-
bel-bezogenen [Schuldverschreibungen] [Zerti-
fikaten)] einfiigen:]

D Zinszahlungstage.

(a) Die [Schuldverschreibungen] [Zertifika-
te] werden bezogen auf ihren [Nennbetrag]
[Nennwert] von [Verzinsungsbeginn einfiigen]
(der "Verzinsungsbeginn") (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlieBlich) und
anschlieBend von jedem Zinszahlungstag (ein-
schlieBlich) bis zum unmittelbar folgenden Zins-
zahlungstag (ausschlieBlich) verzinst. Die Zinsen

sind an jedem Zinszahlungstag [nachtréiglich]
zahlbar.

(b) "Zinszahlungstag" bedeutet [im Fall
von festgelegten Zinszahlungstagen einfiigen:]
jeder [festgelegte Zinszahlungstage einfiigen].]
[[im Fall von festgelegten Zinsperioden einfii-
gen:] (soweit diese Emissionsbedingungen keine
abweichenden Bestimmungen vorsehen) jeweils
der Tag, der [Zahl einfiigen] [Wochen] [Monate]
[andere festgelegte Zeitrdume einfiigen] nach
dem vorhergehenden Zinszahlungstag, oder im
Fall des ersten Zinszahlungstags nach dem Ver-
zinsungsbeginn liegt.] Fillt ein Zinszahlungstag
auf einen Tag, der kein Geschiftstag (wie in §5(2)
definiert) ist, wird der Zahlungstermin:

[[Bei Anwendung der Modifizierte-Folgender-
Geschdftstag- Konvention einfiigen:] auf den
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Business Day unless it would thereby fall into the
next calendar month, in which event the Interest
Payment Date shall be the immediately preceding
Business Day.]

[[if Floating Rate Convention (""FRN Conven-
tion'") insert:] postponed to the next day which is
a Business Day unless it would thereby fall into
the next calendar month, in which event (i) the
Interest Payment Date shall be the immediately
preceding Business Day and (ii) each subsequent
Interest Payment Date shall be the last Business
Day in the month which falls [[insert number]
months] [insert other specified periods] after the
preceding applicable Interest Payment Date.]

[[if Following Business Day Convention insert:]
postponed to the next day which is a Business
Day.]

[[if Preceding Business Day Convention insert:]
the immediately preceding Business Day.]

2) Interest Rate. The interest rate ("Interest
Rate") for each Interest Period (as defined below)
will be

[In case of [Notes] [Certificates] with floating
rate interest insert]

[[Where ISDA Determination is specified in-
sert:]

the relevant ISDA Rate (as defined below) [plus]
[minus] a Margin of [specify margin] per cent.
per annum (the "Margin").

"ISDA Rate" means a rate equal to the Floating
Rate that would be determined by the Calculation
Agent under an interest rate swap transaction if
the Calculation Agent were acting as Calculation
Agent for that swap transaction under the terms of
an agreement incorporating the 2000 ISDA Defi-
nitions and the 1998 ISDA Euro Definitions, each
as amended and updated as at the Issue Date of
the first Tranche of the [Notes] [Certificates],
published by the International Swaps and Deriva-
tives Association, Inc. (the "ISDA Definitions").

Where:

@) the Floating Rate Option is [specify de-

nédchstfolgenden Geschiftstag verschoben, es sei
denn, jener wiirde dadurch in den néchsten Ka-
lendermonat fallen; in diesem Fall wird der Zins-
zahlungstag auf den unmittelbar vorausgehenden
Geschiftstag vorgezogen.]

[[Bei Anwendung der Floating Rate Note Con-
vention (""FRN Konvention'') einfiigen:] auf den
nichstfolgenden Geschiftstag verschoben, es sei
denn, jener wiirde dadurch in den néchsten Ka-
lendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausge-
henden Geschiftstag vorgezogen und (ii) ist jeder
nachfolgende Zinszahlungstag der jeweils letzte
Geschiftstag des Monats, der [[Zahl einfiigen]
[Monate] [andere festgelegte Zeitrdume einfii-
gen] nach dem vorhergehenden anwendbaren
Zinszahlungstag liegt.]

[[Bei Anwendung der Folgender-Geschiiftstag-
Konvention einfiigen:] auf den nichstfolgenden
Geschiftstag verschoben.]

[[Bei Anwendung der Vorangegangener-
Geschdftstag-Konvention einfiigen:] auf den
unmittelbar vorausgehenden Geschiftstag vorge-
zogen.]

) Zinssatz. Der Zinssatz (der "Zinssatz")
fiir jede Zinsperiode (wie nachstehend definiert)
ist

[Im Fall von variabel verzinslichen [Schuldver-
schreibungen] [Zertifikate] einfiigen:]

[[Sofern ISDA-Feststellung gelten soll einfii-
gen:]

der jeweilige ISDA Zinssatz (wie unten definiert)
[zzgl.] [abzgl.] einer Marge von [Marge] % jéhr-
lich (die "Marge").

"ISDA Zinssatz" bezeichnet einen Zinssatz, wel-
cher der variablen Verszinsung entspricht, die von
der Berechnungsstelle unter einem Zins-Swap-
Geschift bestimmt wiirde, bei dem die Berech-
nungsstelle ihre Verpflichtungen aus diesem
Swap-Geschift gemill einer vertraglichen Ver-
einbarung ausiibt, welche die von der Internatio-
nal Swap and Derivatives Association, Inc. verof-
fentlichten 2000 ISDA-Definitionen und 1998
ISDA-Euro-Definitionen, jeweils wie bis zum
Begebungstag der ersten Tranche von [Schuldver-
schreibungen] [Zertifikaten] ergénzt und aktuali-
siert (die "ISDA-Definition"), einbezieht.

Wobei:

®

die variable Verzinsungsoption lautet:
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tails];

(ii) the Designated Maturity is [specify de-
tails]; and

(ii1) the relevant Reset Date is either (i) if the

applicable Floating Rate Option is based on
EURIBOR or LIBOR for a currency, the first day
of that Interest Period or (ii) in any other case,
[specify as set out in the relevant Final Terms].

For the purposes of this subparagraph, "Floating
Rate", "Floating Rate Option", "Designated
Maturity" and "Reset Date" have the meanings
given to those terms in the ISDA Definitions.
"Calculation Agent" means the "Calculation
Agent", as defined in the ISDA Definitions.]

[[Where Screen Rate Determination is specified
insert:]

the offered quotation (expressed as a percentage
rate per annum) [for the [specify]lmonths-
[EURIBOR] [LIBOR] [insert other] [for depos-
its] (the "Reference Rate") for the relevant Inter-
est Period [in the [Product Currency] [insert other
currency]] which appears on the Screen Page (as
defined below) as at [11.00] a.m. ([London]
[Brussels] [other financial centre] time) (the
"Specified Time") on the [first day] [[second]
[other number of days] Business Day] (as defined
in §5(2)) [prior to the commencement] of the
relevant Interest Period (as defined below) (the
"Interest Determination Date") [plus] [minus] a
Margin of [specify margin] per cent. per annum
(the "Margin"), all as determined by the Calcula-
tion Agent.

"Screen Page" means [insert relevant Screen
Page]. If no such quotation appears on the Screen
Page as at the Specified Time, the Calculation
Agent shall request offices of four [banks whose
offered rates were used to determine such quota-
tion when such quotation last appeared on the
Screen Page] [specify other reference banks] (the
"Reference Banks") to provide the Calculation
Agent with its offered quotation (expressed as a
percentage rate per annum) for deposits in the
Product Currency for the relevant Interest Period
(as defined below) to leading banks [in the [Lon-
don] interbank market] [in the euro-zone] (the
"Relevant Market") at approximately the Speci-
fied Time) on the Interest Determination Date. If
two or more of the Reference Banks provide the
Calculation Agent with such offered quotations,
the Interest Rate for such Interest Period shall be
the arithmetic mean (in case the Reference Rate is

[Details einfiigen],

(i) die vorbestimmte Laufzeit lautet: [De-
tails einfiigen]; und

(iii) der jeweilige Neufeststellungstag entwe-
der (i) der erste Tag dieser Zinsperiode ist, wenn
die anwendbare variable Verzinsungsoption auf
dem EURIBOR oder LIBOR fiir eine bestimmte
Wihrung basiert, oder (ii) in jedem anderen Fall
[einfiigen wie im jeweiligen Konditionenblatt
festgelegt ist].

Im Rahmen dieses Unterabschnitts bedeuten "va-
riable Verzinsung", "Berechnungsstelle", "vari-
able Verzinsungsoption", "vorbestimmte Lauf-
zeit" und "Neufeststellungstag" dasselbe wie in
den ISDA-Definitionen.]

[[Bei Bildschirmfeststellung einfiigen:]

der Angebotssatz (ausgedriickt als Prozentsatz per
annum) [fiir den [einfiigen] Monats-[EURIBOR]
[LIBOR] [anderen Referenzzinssatz einfiigen]
[fur Einlagen in [der Produktwihrung] [andere
Wiihrung einfiigen]] (der "Referenzzinssatz")
der auf der Bildschirmseite (wie unten definiert)
gegen [11] Uhr ([Briisseler] [Londoner] [zutref-
fenden anderen Ort einfiigen] Ortszeit) (die
"festgelegte Zeit") am [ersten] [zweiten] [andere
Anzahl von Tagen] Geschiftstag (wie in §5(2)
definiert) vor [Beginn der] jeweiligen Zinsperiode
(wie unten definiert) (der "Zinsfeststellungstag")
angezeigt wird, [zzgl.] [abzgl.] einer Marge von
[Marge einfiigen] % p.a. (die "Marge"), insge-
samt wie von der Berechnungsstelle festgestellt.

"Bildschirmseite” bedeutet [jeweilige Bild-
schirmseite bezeichnen]. Sollte zur festgelegten
Zeit kein solcher Angebotssatz auf der Bild-
schirmseite erscheinen, wird die Berechnungsstel-
le von je einer Geschiftsstelle von vier [Banken,
deren Angebotssitze zur Bestimmung des zuletzt
auf der Bildschirmseite erschienen Angebotssat-
zes verwendet wurden] [andere Referenzbanken
einfiigen] (die "Referenzbanken") deren Ange-
botssitze (ausgedriickt als Prozentsatz p.a.) fiir
Einlagen in der festgelegten Wihrung fiir die
jeweilige Zinsperiode (wie unten definiert) ge-
geniiber filhrenden Banken [im [Londoner] Inter-
banken-Markt] [in der Euro-Zone] (der "relevante
Markt") etwa zur festgelegten Zeit am Zinsfest-
stellungstag anfordern. Falls zwei oder mehr Re-
ferenzbanken der Berechnungsstelle solche Ange-
botssitze nennen, ist der Zinssatz fiir die betref-
fende Zinsperiode das arithmetische Mittel (falls
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EURIBOR, rounded if necessary to the nearest
one thousandth of a percentage point, with 0.0005
being rounded upwards and otherwise hundred-
thousandth of a percentage point, with 0.000005
being rounded upwards) of such offered quota-
tions plus or minus (as appropriate) the Margin (if
any), all as determined by the Calculation Agent.

If on any Interest Determination Date only one or
none of the Reference Banks provides the Calcu-
lation Agent with such offered quotations, the
Interest Rate for the relevant Interest Period shall
be the rate per annum which the Calculation
Agent determines as being the arithmetic mean
(rounded if necessary as specified above) of the
rates, as communicated to (and at the request of)
the Calculation Agent by the Reference Banks or
any two or more of them, at which such banks
were offered, as at the Specified Time on the
relevant Interest Determination Date, deposits in
the Product Currency for the relevant Interest
Period by leading banks in the Relevant Market
plus or minus (as appropriate) the Margin (if any)
or, if fewer than two of the Reference Banks pro-
vide the Calculation Agent with such offered
rates, the offered rate for deposits in the Product
Currency for the relevant Interest Period, or the
arithmetic mean (rounded as provided above) of
the offered rates for deposits in the Product Cur-
rency for the relevant Interest Period, at which, on
the relevant Interest Determination Date, any one
or more banks (which bank or banks is or are in
the opinion of the Calculation Agent and the Is-
suer suitable for such purpose) inform(s) the Cal-
culation Agent it is or they are quoting to leading
banks in the Relevant Market (or, as the case may
be, the quotations of such bank or banks to the
Calculation Agent) plus or minus (as appropriate)
the Margin (if any). If the Interest Rate cannot be
determined in accordance with the foregoing
provisions of this paragraph, the Interest Rate
shall be the offered quotation or the arithmetic
mean of the offered quotations on the Screen
Page, as described above, on the last day preced-
ing the Interest Determination Date on which such
quotations were offered plus or minus (as appro-
priate) the Margin (if any) (though substituting,
where a different Margin is to be applied to the
relevant Interest Period from that which applied to
the last preceding Interest Period, the Margin
relating to the relevant Interest Period in place of
the Margin relating to that last preceding Interest
Period).

[In case of index, equity, fund, commodity, fu-
ture or other variable linked interest [Notes]
[Certificates] insert provisions relating to the

erforderlich, auf- oder abgerundet auf das nichste
tausendstel Prozent, falls EURIBOR der Refe-
renzzinssatz ist, wobei ab 0,0005 aufzurunden ist,
bzw., in allen anderen Fillen auf- oder abgerundet
auf das néchste einhunderttausendstel Prozent,
wobei ab 0,000005 aufgerundet wird) der Ange-
botssitze ermittelt, zzgl. oder abzgl. (wie jeweils
festgelegt) der Marge (soweit vorhanden), jeweils
wie durch die Berechnungsstelle festgelegt.

Falls an irgendeinem Zinsfeststellungstag nur eine
oder keine der Referenzbanken der Berechnungs-
stelle solche Angebotssitze nennt, wird der Zins-
satz fiir die betreffende Zinsperiode derjenige
Zinssatz sein, den die Berechnungsstelle als das
arithmetische Mittel (ggf. gerundet wie oben
beschrieben) der Sitze feststellt, zu denen zwei
oder mehr Referenzbanken nach deren Angaben
gegeniiber der Berechungsstelle am betreffenden
Zinsfeststellungstag etwa zur festgelegten Zeit
Einlagen in der festgelegten Wihrung fiir die
betreffende Zinsperiode von fithrenden Banken im
relevanten Markt angeboten bekommen haben,
zzgl. oder abzgl. (jeweils wie bestimmt) der Mar-
ge; falls weniger als zwei der Referenzbanken der
Berechnungsstelle solche Angebotssitze nennen,
dann soll der Zinssatz fiir die betreffende Zinspe-
riode der Angebotssatz fiir Einlagen in der festge-
legten Wihrung fiir die betreffende Zinsperiode
oder das arithmetische Mittel (gerundet wie oben
beschrieben) der Angebotssitze fiir Einlagen in
der festgelegten Wihrung fiir die betreffende
Zinsperiode sein, den bzw. die einen oder mehrere
Banken (die nach Ansicht der Berechnungsstelle
und der Emittentin fiir diesen Zweck geeignet
sind) der Berechnungsstelle als Sitze bekannt
geben, die sie an den betreffenden Zinsfestle-
gungstag gegeniiber fithrenden Banken am rele-
vanten Markt nennen (bzw. den diesen Banken
gegeniiber der Berechnungsstelle nennen), zzgl.
oder abzgl. (wie bestimmt) der Marge (wenn
vorhanden). Fiir den Fall, da} der Zinssatz nicht
gemdl den vorstehenden Bestimmungen dieses
Absatzes ermittelt werden kann, ist der Zinssatz
der Angebotssatz, bzw. das arithmetische Mittel
der Angebotssitze, an dem letzten Tag vor dem
Zinsfeststellungstag, an dem diese Angebotssétze
angezeigt wurden, zzgl. oder abzgl. (wie anwend-
bar) der Marge (wenn vorhanden) (wobei jedoch,
falls fiir die relevante Zinsperiode eine andere
Marge als fiir die unmittelbar vorhergehende
Zinsperiode gilt, die relevante Marge an die Stelle
der Marge fiir die vorhergehende Zinsperiode
tritt).

[Im Fall von Index-, Aktien-, Fond-, Waren-,
Future- oder anderen Variabel-bezogenen
[Schuldverschreibungen] [Zertifikaten] Bestim-
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Interest Rate]

[insert other or further provisions relating to
interest rate]

[[If Minimum Interest Rate applies insert:] If the
Interest Rate in respect of any Interest Period
determined in accordance with the above provi-
sions is less than [insert Minimum Interest Rate],
the Interest Rate for such Interest Period shall be
[insert Minimum Interest Rate].]

[[If Maximum Interest Rate applies insert:] If
the Interest Rate in respect of any Interest Period
determined in accordance with the above provi-
sions is greater than [insert Maximum Interest
Rate], the Interest Rate for such Interest Period
shall be [insert Maximum Interest Rate].]

3) Interest Amount. The Calculation Agent
will, on or as soon as practicable after each time
at which the Interest Rate is to be determined,
calculate the amount of interest (the "Interest
Amount") payable on the [Notes] [Certificates]
for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Inter-
est Rate and the Day Count Fraction (as defined
below) to each [Specified Denomination] [non-
par value] and rounding the resultant figure to the
nearest unit of the Product Currency, with 0.5 of
such unit being rounded upwards.

@) Notification of Interest Rate and Interest
Amount. The Calculation Agent will cause the
Interest Rate, each Interest Amount for each In-
terest Period, each Interest Period and the relevant
Interest Payment Date to be notified to the Issuer
and the [Noteholders] [Certificateholders] in ac-
cordance with §10 as soon as possible after the
determination, but in no event later than the fourth
Business Day (as defined in §5(2)) thereafter and
if required by the rules of any stock exchange on
which the [Notes] [Certificates] are from time to
time listed, to such stock exchange as soon as
possible after their determination, but in no event
later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Pay-
ment Date so notified may subsequently be
amended (or appropriate alternative arrangements
made by way of adjustment) without prior notice
in the event of an extension or shortening of the
Interest Period. Any such amendment will be
promptly notified to any stock exchange on which
the [Notes] [Certificates] are then listed and to the
[Noteholders] [Certificateholders] in accordance
with §10.

mungen zum Zinssatz einfiigen]

[andere oder weitere Vorschriften beziiglich
Zinssatz einfiigen]

[[Falls ein Mindestzinssatz gilt, einfiigen:] Wenn
der gemidll den obigen Bestimmungen fiir eine
Zinsperiode ermittelte Zinssatz niedriger ist als
[Mindestzinssatz einfiigen], so ist der Zinssatz fiir
diese Zinsperiode [Mindestzinssatz einfiigen].]

[Falls ein Hiochstzinssatz gilt: Wenn der gemil
den obigen Bestimmungen fiir eine Zinsperiode
ermittelte Zinssatz hoher ist als [Hochstzinssatz
einfiigen], so ist der Zinssatz fiir diese Zinsperio-
de [Hochstzinssatz einfiigen].]

3) Zinsbetrag. Die Berechnungsstelle wird
zu oder baldmoglichst nach jedem Zeitpunkt, an
dem der Zinssatz zu bestimmen ist, den auf die
[Schuldverschreibungen] [Zertifikate] zahlbaren
Zinsbetrag (der "Zinsbetrag") fiir die entspre-
chende Zinsperiode berechnen. Der Zinsbetrag
wird ermittelt, indem der Zinssatz und der Zinsta-
gequotient (wie nachstehend definiert) auf die
einzelnen [Nennbetrige] [Nennwerte] der
[Schuldverschreibungen] [Zertifikate] in die Be-
rechnung einbezogen werden, wobei der resultie-
rende Betrag auf die kleinste Einheit der Pro-
duktwihrung auf- oder abgerundet wird, wobei
0,5 solcher Einheiten aufgerundet werden.

@) Mitteilung von Zinssatz und Zinsbetrag.
Die Berechnungsstelle wird veranlassen, daf} der
Zinssatz, der Zinsbetrag fiir die jeweilige Zinspe-
riode, die jeweilige Zinsperiode und der betref-
fende Zinszahlungstag der Emittentin und den
Gldubigern gemifl §10 baldmoglichst nach deren
Bestimmung aber keinesfalls spiter als am vierten
Geschiftstag (wie in §5(2) definiert) mitgeteilt
wird; die Berechnungsstelle wird diese Mitteilung
ferner auch gegeniiber jeder Borse vornehmen, an
der die betreffenden [Schuldverschreibungen]
[Zertifikate] zu diesem Zeitpunkt notiert sind und
deren Regeln eine Mitteilung an die Borse verlan-
gen, wobei die Mitteilung baldméglichst nach der
Bestimmung zu erfolgen hat, jedoch keinesfalls
spiter als am ersten Tag der betreffenden Zinspe-
riode. Im Fall einer Verldngerung oder Verkiir-
zung der Zinsperiode konnen der mitgeteilte
Zinsbetrag und Zinszahlungstag ohne Vorankiin-
digung nachtrdglich angepal3t (oder andere geeig-
nete Anpassungsmafnahmen getroffen) werden.
Jede solche Anpassung wird umgehend allen
Borsen, an denen die [Schuldverschreibungen]
[Zertifikate] zu diesem Zeitpunkt notiert sind,
sowie den Glaubigern gemil §10 mitgeteilt.
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(®)] "Interest Period" means the period from
and including the Interest Commencement Date to
but excluding the First Interest Payment Date and
any subsequent period from and including an
Interest Payment Date to but excluding the next
Interest Payment Date.]

[[In the case of Zero Coupon [Notes] [Certifi-
cates] insert:]

There will not be any periodic payments of inter-
est on the [Notes] [Certificates].]

[([3] [6])"Day Count Fraction", in respect of the
calculation of an amount for any period of time
(the "Calculation Period") means:

[[in the case of "Actual/Actual (ICMA)":]

(a) where the Calculation Period is equal to
or shorter than the Interest Period during which it
falls, the actual number of days in the Calculation
Period divided by the product of (i) the actual
number of days in such Interest Period and (ii) the
number of Interest Periods in any calendar year;
and

(b) where the Calculation Period is longer
than one Interest Period, the sum of: (i) the actual
number of days in such Calculation Period falling
in the Interest Period in which it begins divided
by the product of (x) the actual number of days in
such Interest Period and (y) the number of Interest
Periods in any year; and (ii) the actual number of
days in such Calculation Period falling in the next
Interest Period divided by the product of (x) the
actual number of days in such Interest Period and
(y) the number of Interest Periods in any year.]

[[in the case of "30/360":]

the number of days in the Calculation Period
divided by 360 (the number of days to be calcu-
lated on the basis of a year of 360 days with
twelve 30-day months (unless (i) the last day of
the Calculation Period is the 31st day of a month
but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in
which case the month that includes that last day
shall not be considered to be shortened to a 30-
day month, or (ii) the last day of the Calculation
Period is the last day of the month of February, in
which case the month of February shall not be

(®)] "Zinsperiode" bezeichnet den Zeitraum
von dem Verzinsungsbeginn (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlieBlich) bzw.
von jedem Zinszahlungstag (einschlieBlich) bis
zum jeweils darauffolgenden Zinszahlungstag
(ausschliefllich).]

[[Im Fall von Null-Kupon-
[Schuldverschreibungen] [Zertifikaten] einfii-
gen:]

Regelmifige Zinszahlungen auf die [Schuldver-
schreibungen] [Zertifikate] erfolgen nicht.]

([31[6]) "Zinstagequotient" bezeichnet im Hin-
blick auf die Berechnung eines Betrages fiir einen
beliebigen Zeitraum (der "Zinsberechnungszeit-
raum"):

[[Im Fall von "actual/actual (ICMA)'':]

(a) Falls der Zinsberechnungszeitraum
gleich oder kiirzer ist als die Zinsperiode in wel-
che dieser fillt, die tatsdchliche Anzahl von Tagen
in diesem Zinsberechnungszeitraum, dividiert
durch das Produkt (i) der tatsdchlichen Anzahl
von Tagen in der jeweiligen Zinsperiode und (ii)
der Anzahl der Zinsperioden in einem Jahr.

(b) Falls der Zinsberechnungszeitraum lin-
ger als eine Zinsperiode ist, die Summe: (i) der
tatsdchlichen Anzahl von Tagen in demjenigen
Zinsberechnungszeitraum, der in die Zinsperiode
fallt, in der dieser beginnt, geteilt durch das Pro-
dukt aus (x) der tatsdchlichen Anzahl von Tagen
in dieser Zinsperiode und (y) der Anzahl von
Zinsperioden in einem Jahr, und (ii) der tatséchli-
chen Anzahl von Tagen in demjenigen Zinsbe-
rechnungszeitraum, der in die néchste Zinsperiode
fillt, geteilt durch das Produkt aus (x) der tatsidch-
lichen Anzahl von Tagen in dieser Zinsperiode
und (y) der Anzahl von Zinsperioden in einem
Jahr.]

[[{m Fall von "'30/360'':]

Die Anzahl von Tagen im Zinsberechnungszeit-
raum dividiert durch 360 (wobei die Anzahl der
Tage auf der Grundlage eines Jahres von 360 mit
zwoOlf Monaten zu 30 Tagen zu ermitteln ist (es
sei denn, (i) der letzte Tag des Zinsberechnungs-
zeitraumes féllt auf den 31. Tag eines Monats,
wihrend der erste Tag des Zinsberechnungszeit-
raumes weder auf den 30. noch auf den 31. Tag
eines Monats fillt, wobei in diesem Fall der die-
sen Tag enthaltende Monat nicht als ein auf 30
Tage gekiirzter Monat zu behandeln ist, oder (ii)
der letzte Tag des Zinsberechnungszeitraumes
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considered to be lengthened to a 30-day month)).]

[[in the case of "30E/360" or "Eurobond Basis":]

the number of days in the Calculation Period
divided by 360 (unless, in the case of the final
Calculation Period, the Maturity Date [insert
other relevant date(s) in case of [Notes] [Certifi-
cates] without fixed maturity date] is the last day
of the month of February, in which case the
month of February shall not be considered to be
lengthened to a 30-day month).]

[[in the case of "Actual/365" or "Actual/Actual
(ISDA)":]

the actual number of days in the Calculation Pe-
riod divided by 365 (or, if any portion of the Cal-
culation Period falls in a leap year, the sum of (i)
the actual number of days in that portion of the
Calculation Period falling in a leap year divided
by 366 and (ii) the actual number of days in that
portion of the Calculation Period falling in a non-
leap year divided by 365).]

[[in the case of "Actual/365 (Fixed)":]

the actual number of days in the Calculation Pe-
riod divided by 365.]

[[in the case of "Actual/360":]

the actual number of days in the Calculation Pe-
riod divided by 360.]

([41 [7]) If the Issuer for any reason fails to render
any payment in respect of the [Notes] [Certifi-
cates] when due, interest shall continue to accrue
at the default rate established by statutory law on
the outstanding amount from and including the
due date to but excluding the day on which such
payment is received by or on behalf of the [Note-
holders] [Certificateholders].]

[[In case of no interest payment insert:]

There will not be any payments of interest on the
[Notes] [Certificates].]

§4
(Redemption[. Extraordinary Event])

[In case of [Notes] [Certificates] which are not
documented under any of the Supplemental

fallt auf den letzten Tag des Monats Februar,
wobei in diesem Fall der Monat Februar nicht als
ein auf 30 Tage verldngerter Monat zu behandeln

ist).]

[[Im Fall von '"30E/360" oder ""Eurobond Ba-
sis''z]

Die Anzahl der Tage im Zinsberechnungszeitraum
dividiert durch 360 (es sei denn, im Fall des letz-
ten Zinsberechnungszeitraumes fillt der Fillig-
keitstag auf den letzten Tag des Monats Februar,
in welchem Fall der Monat Februar als nicht auf
einen Monat von 30 Tagen verldngert gilt).]

[[Im Fall von "Actual/365'" oder "Actual/Actual
(ISDA)"':1

Die tatsdchliche Anzahl von Tagen im Zinsbe-
rechnungszeitraum, dividiert durch 365 (oder,
falls ein Teil dieses Zinsberechnungszeitraumes in
ein Schaltjahr fillt, die Summe aus (i) der tatsdch-
lichen Anzahl der in das Schaltjahr fallenden Tage
des Zinsberechnungszeitraumes dividiert durch
366 und (ii) die tatsdchliche Anzahl der nicht in
das Schaltjahr fallenden Tage des Zinsberech-
nungszeitraumes dividiert durch 365).]

[[Zm Fall von "Actual/365 (Fixed)'" einfiigen:]

Die tatsdchliche Anzahl von Tagen im Zinsbe-
rechnungszeitraum dividiert durch 365.]

[[Im Fall von "Actual/360'':]

Die tatsdchliche Anzahl von Tagen im Zinsbe-
rechnungszeitraum, dividiert durch 360.]

([41[7D) Wenn die Emittentin eine féllige Zahlung
auf die [Schuldverschreibungen] [Zertifikate] aus
irgendeinem Grund nicht leistet, wird der ausste-
hende Betrag von dem Filligkeitstag (einschlief3-
lich) bis zum Tag der vollstindigen Zahlung an
die Gldubiger (ausschlieBlich) mit dem gesetzlich
bestimmten Verzugzins verzinst.

[1Falls keine Zinszahlungen erfolgen, einfiigen:]

Zinszahlungen auf die [Schuldverschreibungen]
[Zertifikate] erfolgen nicht.]

§4
(Riickzahlung[. AuBerordentliches Ereignis])

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die nicht unter einer der Erginzenden
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Special Product Definitions for [Notes] [Certifi-
cates] with redemption at maturity by one single
payment insert:)

[(D) Final Redemption. [[insert in case of
[Notes] [Certificates] with a fixed maturity date]
The [Notes] [Certificates] shall be redeemed at
their Redemption Amount on [insert maturity
date] [the Interest Payment Date falling in [insert
redemption month]] (the "Maturity Date")]
[[insert in case of [Notes] [Certificates] without a
fixed maturity date] [The [Notes] [Certificates]
do not have a fixed maturity date ("open-end"),
and the Issuer shall be entitled to determine a
maturity date (the "Maturity Date") not earlier
than after the expiry of [one calendar year after
the Issue Date] [insert other], provided that at the
date of such determination the remaining term of
the [Notes] [Certificates] shall amount to at least
[one calendar year] [insert other]. The determina-
tion of the Maturity Date shall be published pur-
suant to §10.] [insert other relevant provisions in
case of [Notes] [Certificates] without fixed ma-
turity date].]

[In case of [Notes] [Certificates] which are not
documented under any of the Supplemental
Special Product Definitions for [Notes] [Certifi-
cates] with redemption payments in instalments
at more than one date insert:]

[(1) Redemption in Instalments. [[insert in
case of [Notes] [Certificates] with a fixed matur-
ity date] The [Notes] [Certificates] shall be re-
deemed by instalments by payment of the follow-
ing Redemption Amounts on the following Re-
demption Dates:

Redemption Date:
[insert  Redemption
Amounts as specified
in the Final Terms]

Redemption Amount:
[insert  Redemption
Dates as specified in
the Final Terms]

The last Redemption Date shall be the "Maturity
Date".

[Insert other relevant provisions]

[In case of [Notes] [Certificates] which are
documented under any of the Supplemental
Special Product Definitions for [Notes] [Certifi-
cates] insert:]

Produktdefinitionen fiir [Schuldverschreibun-
gen] [Zertifikaten] dokumentiert werden und die
zum Fdlligkeitstag durch eine Zahlung zuriick-
gezahlt werden, einfiigen:]

[(D) Riickzahlung bei Endfilligkeit. [Im Fall
von [Schuldverschreibungen] [Zertifikaten] mit
festem Filligkeitstag einfiigen]] Die [Schuldver-
schreibungen] [Zertifikate] werden zu ihrem
Riickzahlungsbetrag am [Fdlligkeitstag einfiigen]
[Zinszahlungstag, der in den [Riickzahlungsmo-
nat und Jahr einfiigen] fillt] (der "Félligkeits-
tag") zuriickgezahlt] [Im Fall von [Schuldver-
schreibungen] [Zertifikaten] ohne festen Fillig-
keitstag andere mafigebliche Vorschriften einfii-
gen] [Die [Schuldverschreibungen] [Zertifikate]
haben keinen festen Filligkeitstag ("open-end")
und die Emittentin ist berechtigt, nach Ablauf
[eines Kalenderjahrs nach dem Begebungstag]
[anderen Zeitraum einfiigen] einen Filligkeitstag
(der "Filligkeitstag") zu bestimmen, vorausge-
setzt die Restlaufzeit der [Schuldverschreibungen]
[Zertifikate] zum Zeitpunkt dieser Bestimmung
betrdgt zumindest [ein Kalenderjahr] [anderen
Zeitraum einfiigen]. Die Bestimmung des Fillig-
keitstages wird gemill §10 veroffentlicht.] [ande-
re anwendbare Bestimmungen fiir [Schuldver-
schreibungen] [Zertifikate] ohne festen Fillig-
keitstag einfiigen].

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die nicht unter einer der Erginzenden
Produktdefinitionen fiir [Schuldverschreibun-
gen] [Zertifikaten] dokumentiert werden und die
an mehr als einem Tag zuriickgezahlt werden,
einfiigen:]

[(1) Riickzahlung in Raten. [Im Fall von
[Schuldverschreibungen] [Zertifikaten] mit fes-
tem Filligkeitstag einfiigen]] Die [Schuldver-
schreibungen] [Zertifikate] werden durch Raten-
zahlung folgender Riickzahlungsbetrige zu den
folgenden Riickzahlungstagen zuriickgezahlt

Riickzahlungstag: Riickzahlungsbetrag:
[Riickzahlungstage [Riickzahlungsbe-
gemdf} Konditionen- trige gemdf; Kondi-
blatt einfiigen] tionenblatt einfiigen]

Der letzte Riickzahlungstag ist der "Félligkeits-

tag".
[Andere anwendbare Bestimmungen einfiigen].

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die unter einer der Erginzenden Pro-
duktdefinitionen fiir [Schuldverschreibungen]
[Zertifikaten] dokumentiert werden einfiigen:]



[(1) Redemption. [[insert in case of [Notes]
[Certificates] with a fixed maturity date] [Unless
previously repaid, the [Notes] [Certificates] shall
be redeemed on [insert Maturity Date] (the "Ma-
turity Date"), provided that if the Final Valuation
Date is postponed (e.g. by reason of adjustments
due to a Market Disruption Event, if any) the
Maturity Date shall be postponed to the next
Business Day following a period of time which is
equal to the period of time by which the Final
Valuation Date was postponed at [if no physical
delivery is possible, insert: the Redemption
Amount] [in case of physical delivery only, in-
sert: an amount of Reference Assets equal to the
Reference Asset Quantity] [if physical delivery is
possible, insert: either the Redemption Amount or
at an amount of Reference Assets equal to the
Reference Asset Quantity] as determined by the
Calculation Agent in accordance with the provi-
sions hereof.] [insert in case of [Notes] [Certifi-
cates] without a fixed maturity date] [The
[Notes] [Certificates] do not have a fixed maturity
date ("open-end"), and the Issuer shall be entitled
to determine a maturity date (the "Maturity
Date") and the "Final Valuation Date" not ear-
lier than after the expiry of [one calendar year
after the Issue Date] [insert other], provided that
at the date of such determination the remaining
term of the [Notes] [Certificates] shall amount to
at least [one calendar year] [insert other]. The
determination of the Maturity Date and the Final
Valuation Date shall be published pursuant to
§10. The [Notes] [Certificates] shall be redeemed
on the Maturity Date at [if no physical delivery is
possible, insert: the Redemption Amount] [in
case of physical delivery only, insert: an amount
of Reference Assets equal to the Reference Asset
Quantity] [if physical delivery is possible, insert:
either the Redemption Amount or at an amount of
Reference Assets equal to the Reference Asset
Quantity] as determined by the Calculation Agent
in accordance with the provisions hereof.] [insert
other relevant provisions in case of [Notes] [Cer-
tificates] without fixed maturity date]. [insert if
Redemption Amount is denominated in foreign
currency: If where the Redemption Amount is
denominated in a currency (the "Foreign Cur-
rency") other than the Product Currency] [insert
if Certificate is not a ''quanto'' instrument: the
Redemption Amount shall be converted into the
Product Currency on the basis of [insert currency
conversion provisions]] [insert if Certificate is a
"quanto'' instrument: a respective Foreign Cur-
rency unit of the Redemption Amount corre-
sponds to a unit of the Product Currency] [but
which shall always be equal to or greater than
zero and, in the event that such amount will be
less than zero, shall be deemed to be zero].]

[(1) Riickzahlung. [[im Fall von [Schuldver-
schreibungen] [Zertifikaten] mit festem Fillig-
keitstag einfiigen] Wenn nicht vorher zuriickbe-
zahlt, werden die [Schuldverschreibungen] [Zerti-
fikate] am [Falligkeitstag einfiigen] (der "Fillig-
keitstag") [wenn keine physische Lieferung
moglich ist, einfiigen: zum Riickzahlungsbetrag]
[bei nur physischer Lieferung einfiigen: mit
einer Anzahl an Referenzwerten, die der Refe-
renzwerteanzahl entspricht] [wenn physische
Lieferung maoglich ist, einfiigen: entweder dem
Riickzahlungsbetrag oder einer Anzahl an Refe-
renzwerten, die der Referenzwerteanzahl ent-
spricht] zuriickgezahlt (wobei, wenn der Finale
Bewertungstag, zB aufgrund von Anpassungen
wegen einer Marktstorung, verschoben wird, der
Filligkeitstag auf den nédchsten Geschiftstag nach
einem Zeitraum, der dem Zeitraum entspricht, um
den der Finale Bewertungstag verschoben wurde,
verschoben wird), wie von der Berechnungsstelle
unter Beachtung dieser Emissionsbedingungen
ermittelt.] [im Fall von [Schuldverschreibungen]
[Zertifikaten] ohne festen Filligkeitstag einfii-
gen] Die [Schuldverschreibungen] [Zertifikate]
haben keinen festen Filligkeitstag ("open-end")
und die Emittentin ist berechtigt, nach Ablauf
[eines Kalenderjahrs nach dem Begebungstag]
[anderen Zeitraum einfiigen] einen Filligkeitstag
(der "Filligkeitstag") und den "Finalen Bewer-
tungstag" zu bestimmen, vorausgesetzt die Rest-
laufzeit der [Schuldverschreibungen] [Zertifikate]
zum Zeitpunkt dieser Bestimmung betrdgt zumin-
dest [ein Kalenderjahr] [anderen Zeitraum einfii-
gen]. Die Bestimmung des Filligkeitstages und
des Finalen Bewertungstages wird gemil3 §10
veroffentlicht. Die [Schuldverschreibungen] [Zer-
tifikate] werden am Filligkeitstag [wenn keine
physische Lieferung maglich ist, einfiigen: zum
Riickzahlungsbetrag] [bei nur physischer Liefe-
rung einfiigen: mit einer Anzahl an Referenzwer-
ten, die der Referenzwerteanzahl entspricht]
[wenn physische Lieferung moglich ist, einfii-
gen: entweder dem Riickzahlungsbetrag oder
einer Anzahl an Referenzwerten, die der Refe-
renzwerteanzahl entspricht] zuriickgezahlt, wie
von der Berechnungsstelle unter Beachtung dieser
Emissionsbedingungen ermittelt.] [andere an-
wendbare Bestimmungen fiir [Schuldverschrei-
bungen] [Zertifikate] ohne festen Fiilligkeitstag
einfiigen] [einfiigen, wenn Riickzahlungsbetrag
in Fremdwdihrung denominiert ist: Wenn der
Riickzahlungsbetrag in einer anderen Wéihrung
(die "Fremdwéihrung") als der Produktwihrung
denominiert ist, [einfiigen, wenn die Zertifikate
keine ''"Quanto’ Instrumente sind: wird dieser
auf Basis [Wechselkursbestimmungen einfiigen]
in die Produktwidhrung umgewechselt] [einfiigen,
wenn die Zertifikate ein 'Quanto'’ Instrument
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[[Zf "Cancellation and Payment'' is specified in
the Final Terms insert:]

[(2) Extraordinary Event. In the event of an
Extraordinary Event the Issuer may redeem all, or
some only, of the [Notes] [Certificates] then out-
standing at [the Early Redemption Amount In
Case Of An Extraordinary (Redemption) Event]
[insert other amount as specified in the Final
Terms] together, if applicable, with interest ac-
crued until but excluding the date fixed for re-
demption, upon the Issuer having given not less
than [5] [specify] [Business Days'] [days'] notice
to the [Noteholders] [Certificateholders] in accor-
dance with §10.]

[[ZIf "Tax Call" is specified in the Final Terms
insert:)

[[I3)] Tax Call. The [Notes] [Certifi-
cates] shall be redeemed at their Early Redemp-
tion Amount In Case Of An Extraordinary Event
[together with interest accrued to but excluding
the date fixed for redemption] at the option of the
Issuer in whole, but not in part, [on any Interest
Payment Date or] at any time, on giving not less
than [30] [insert other number] [days'] [Business
Days'] notice to the [Noteholders] [Certificate-
holders] (which notice shall be irrevocable) by
settlement in cash in accordance with §5 if; (i) on
the occasion of the next payment or delivery due
under the [Notes] [Certificates], the Issuer has or
will become obliged to pay additional amounts as
provided or referred to in §6 as a result of any
change in, or amendment to, the laws or regula-
tions of the Republic of Austria ("Austria") or
any political subdivision or any authority thereof
or therein having power to tax, or any change in
the application or official interpretation of such
laws or regulations, which change or amendment
becomes effective on or after the Issue Date; and
(ii) such obligation cannot be avoided by the
Issuer taking reasonable measures available to it.]

sind: eine Einheit der Fremdwéhrung des Riick-
zahlungsbetrags einer Einheit der Produktwih-
rung entspricht] [und der in jedem Fall grofler als
oder gleich Null sein wird und, sollte dieser Be-
trag negativ sein, als Null gilt].]

[[Im Fall, daf} '"Kiindigung und Zahlung'' im
Konditionenblatt bestimmt ist, einfiigen:]

[(2) Auferordentliches Ereignis. Im Fall
eines AuBerordentlichen FEreignisses kann die
Emittentin alle oder nur einige der ausstehenden
[Schuldverschreibungen] [Zertifikate] zu [ihrem
Vorzeitigen Riickzahlungsbetrag nach einem
AuBerordentlichen  (Riickzahlungs-)  Ereignis]
[anderen Betrag, wie im Konditionenblatt ange-
geben, einfiigen] zusammen, falls zutreffend, mit
bis (ausschlieBlich) zum Tag der Riickzahlung
aufgelaufenen Zinsen zuriickzahlen, wenn die
Emittentin die Gldubiger spitestens [5] [Anzahl
der Tage angeben] [Geschiftstage] [Tage] vorher
gemil §10 dariiber unterrichtet hat.]

[[Im Fall, dafp ''Vorzeitige Riickzahlung aus
steuerlichen Griinden' im Konditionenblatt
bestimmt ist, einfiigen:]

[LIB)] [Vorzeitige Riickzahlung aus
steuerlichen Griinden. Die [Schuldverschreibun-
gen] [Zertifikate] werden auf Wunsch der Emit-
tentin vollstindig, nicht aber teilweise, [an jedem
beliebigen Zinszahlungstag, oder] jederzeit zu
ihrem Vorzeitigen Riickzahlungsbetrag bei einem
AuBerordentlichen Ereignis [einschlieBlich der bis
zu dem fiir die Riickzahlung festgelegten Tag
(ausschlieBlich] aufgelaufenen Zinsen] gemifl §5
zuriickgezahlt, nachdem die Emittentin die Glau-
biger mindestens [30] [andere Anzahl einfiigen]
[Tage] [Geschiftstage] zuvor iiber die entspre-
chende Absicht unwiderruflich informiert hat,
vorausgesetzt (i) die Emittentin ist zum néchstfol-
genden Termin einer filligen Zahlung bzw. Liefe-
rung unter den [Schuldverschreibungen] [Zertifi-
katen] verpflichtet, bzw. wird dazu verpflichtet
sein, in Folge einer Anderung oder Ergéinzung der
Gesetze und Verordnungen der Republik Oster-
reich ("Osterreich") oder einer jeweils zur Steu-
ererhebung ermachtigten  Gebietskorperschaft
oder Behorde, oder Anderungen in der Anwen-
dung oder offiziellen Auslegung solcher Gesetze
und Verordnungen, sofern die entsprechende
Anderung am oder nach dem Begebungstag wirk-
sam wird, zusitzliche Betrige gemill §6 zu zah-
len, und (ii) eine solche Verpflichtung seitens der
Emittentin nicht durch angemessene ihr zur Ver-
fiigung stehenden MaBBnahmen vermieden werden
kann.]
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[[Zf "Issuer's Call" is specified in the Final
Terms insert:]

I LA]  [Ussuer's Call. The Issuer may
redeem all (but not some) of the [Notes] [Certifi-
cates] then outstanding on [insert optional re-
demption date(s)] ([the] [each an] "Optional
Redemption Date") at their Optional Redemption
Amount together, with any interest accrued to but
excluding the relevant Optional Redemption Date
upon having given not less than [5] [insert other
number] [days'] [Business Days'] notice to the
[Noteholders] [Certificateholders] in accordance
with §10 (which notice shall be irrevocable and
shall specify the Optional Redemption Date fixed
for redemption). Any such redemption can be
exercised on [insert option exercise dates] (each
an "Option Exercise Date").] [[In case of an
Automatic Early Redemption insert:] All or some
only of the [Notes] [Certificates] shall be re-
deemed on [insert optional redemption date(s)]
([the] [each an] "Optional Redemption Date") at
their Optional Redemption Amount together, with
any interest accrued to but excluding the relevant
Optional Redemption Date if [insert conditions
which lead to an Automatic Early Redemption in
case such conditions are met] are met, without
the requirement of an exercise notice by the Is-
suer. [The occurrence of the afore-mentioned
conditions relating to such automatic early re-
demption will be notified to the Noteholders in
accordance with §10.]]

[[Zf ""[Noteholder's] [Certificateholder's] Put'" is
specified in the Final Terms insert:]

O N (EN NN (R [Noteholder's] [Certifi-
cateholder's] Put. The Issuer shall, upon the
[Noteholder] [Certificateholder] giving not less
than [15] [insert other number] nor more than
[30] [insert other number] [days'] [Business
Days'] notice to the Issuer, redeem such [Note]
[Certificate] on [specify optional redemption
date(s)] (each a "Put Redemption Date") at its
Optional Redemption Amount [together with
interest accrued to but excluding the date fixed for
redemption] against delivery of such [Notes]
[Certificates] for the Issuer or to its order. To
exercise such option, the [Noteholder] [Certifi-
cateholder] must submit a duly completed option
exercise notice in the form obtainable from any
Paying Agent or from the Issuer on [insert option
exercise dates] (each an "Option Exercise

[[Im Fall, daff '"Vorzeitige Riickzahlung nach
Wahl der Emittentin'' im Konditionenblatt be-
stimmt ist, einfiigen:]

(L] [3)I(4)] [Vorzeitige Riickzahlung nach
Wahl der Emittentin. Es steht der Emittentin frei,
am [Wahlriickzahlungstag(e) einfiigen] ([der]
[jeweils ein] "Wahlriickzahlungstag") die
[Schuldverschreibungen] [Zertifikate] vollstindig
oder teilweise zu ihrem Wahlriickzahlungsbetrag
[zzgl. bis zum Wahlriickzahlungstag (ausschlief3-
lich) aufgelaufener Zinsen] zuriickzuzahlen,
nachdem sie die Glaubiger mindestens [fiinf]
[andere Anzahl einfiigen] [Tage] [Geschiftstage]
zuvor gemidB §10 benachrichtigt hat (wobei diese
Erklarung unwiderruflich ist und den fiir die
Riickzahlung der [Schuldverschreibungen] [Zerti-
fikate] festgelegten = Wahlriickzahlungstermin
enthalten muss). Jede Riickzahlung kann am
[Ausiibungstag einfiigen] (jeweils ein "Aus-
iibungstag'") ausgeiibt werden.] [[Im Fall einer
automatischen vorzeitigen Riickzahlung einfii-
gen:] Die [Schuldverschreibungen] [Zertifikate]
werden vollstindig oder teilweise zu ihrem Wahl-
riickzahlungsbetrag zzgl. bis zum Wahlriickzah-
lungstag (ausschlieBlich) aufgelaufener Zinsen am
[Wahlriickzahlungstag(e) einfiigen] ([der] [je-
weils ein] "Wabhlriickzahlungstag") zuriickge-
zahlt, wenn [Bedingungen, die zu einer automa-
tischen vorzeitigen Riickzahlung fiihren einfii-
gen] eingetreten sind, ohne, daf} es der Abgabe
einer Kiindigungserkldrung durch die Emittentin
bedarf. [Der Eintritt der vorbezeichneten Bedin-
gungen fiir eine automatische vorzeitige Riickzah-
lung, wird den Gldubigern nachtréiglich unverziig-
lich gemif §10 mitgeteilt.]

[[Im Fall, daf} ''Vorzeitige Riickzahlung nach
Wahl der Gliubiger' im Konditionenblatt be-
stimmt ist, einfiigen:]

[T G IDIG)] [Vorzeitige  Riickzah-
lung nach Wahl der Gldubiger. Die Emittentin
hat, sofern ein Gldubiger der Emittentin seine
entsprechende Absicht mindestens [15] [andere
Anzahl einfiigen] und hochstens [30] [andere
Anzahl einfiigen] [Tage] [Geschiftstage] im
Voraus mitteilt, die entsprechenden [Schuldver-
schreibungen] [Zertifikate] am [Wahlriickzah-
lungstag bzw. Wahlriickzahlungstage einfiigen]
(jeweils ein "Wahlriickzahlungstag") zu ihrem
Wabhlriickzahlungsbetrag [zzgl. bis zum Riickzah-
lungstag (ausschlieBlich) aufgelaufener Zinsen]
zuriickzuzahlen. Um dieses Recht auszuiiben,
muf} der Glaubiger am [Ausiibungstag einfiigen]
(jeweils ein "Ausiibungstag") eine ordnungsge-
mél ausgefiillte Optionsausiibungserkldrung in
der bei jeder Zahlstelle oder der Emittentin erhalt-
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Date"). No option so exercised may be revoked or
withdrawn.]

[[If ""Early Redemption following the occurrence
of an Extraordinary Redemption Event and/or
further events'' is specified in the Final Terms
insert:)

[T DT OVIOIO)] Early Redemption. The
Issuer may redeem the [Notes] [Certificates] at
any time prior to the Maturity Date [insert other
relevant date(s) in case of [Notes] [Certificates]
without fixed maturity date] following the occur-
rence of an Extraordinary Redemption Event
[and/or] [insert further events]. The Issuer will
redeem the [Notes] [Certificates] in whole (but
not in part) on [the [second] [insert other num-
ber] [days] [Business Day] after the notice of
early redemption in accordance with §10 has been
published] [insert other date(s) pursuant to the
Final Terms] and provided that such date does
not fall later than [two] [insert other number]
[days'] [Business Days'] prior to the [Maturity
Date] [insert other relevant date(s) in case of
[Notes] [Certificates] without fixed maturity
date] (the "Early Redemption Date") and will
pay or cause to be paid the Early Redemption
Amount In Case Of An Extraordinary (Redemp-
tion) Event [together with interest accrued to but
excluding the Early Redemption Date] in respect
of such [Notes] [Certificates] to the relevant
[Noteholders] [Certificateholders] for value of
such Early Redemption Date, subject to any ap-
plicable fiscal or other laws or regulations and
subject to and in accordance with these Terms and
Conditions. Payments of any applicable taxes and
redemption expenses will be made by the relevant
[Noteholder] [Certificateholder] and the Issuer
shall not have any liability in respect thereof.

(ENNENN N NN () Redemption
Amounts. For the purposes of this §4 the follow-
ing applies:

[In case of [Notes] [Certificates] which are not
documented under any of the Supplemental
Special Product Definitions for [Notes] [Certifi-
cates] insert:]

[The "Redemption Amount" in respect of each
[Note] [Certificate] shall be [its [Specified De-
nomination] [non-par value]] [otherwise insert

lichen Form abgeben. Der Widerruf einer erfolg-
ten Ausiibung dieses Rechts ist nicht moglich.]

[[Im Fall, daff ''Vorzeitige Kiindigung bei Vor-
liegen eines Auferordentlichen Riickzahlungs-
ereignisses und/oder anderer Ereignisse'' im
Konditionenblatt bestimmt ist, einfiigen.:]

(L] BT IADTIGIO6)] Vorzeitige Kiindigung.
Die Emittentin kann die [Schuldverschreibungen]
[Zertifikate] jederzeit vor dem [Filligkeitstag] [im
Fall von [Schuldverschreibungen] [Zertifikaten]
ohne festen Filligkeitstag andere(s) mafigebli-
che(s) (Datum) (Daten) einfiigen] bei Vorliegen
eines Aullerordentlichen Riickzahlungsereignisses
[und/oder] [weitere Ereignisse einfiigen] vorzei-
tig zuriickzahlen. Die Emittentin wird die
[Schuldverschreibungen] [Zertifikate] vollstindig
(aber nicht nur teilweise) am [[zweiten] [andere
Anzahl einfiigen] [Tag] [Geschiftstag], nachdem
die Benachrichtigung der vorzeitigen Riickzah-
lung gemidB §10 verdffentlicht wurde] [andere(s)
Datum(en) gemdf3 Konditionenblatt einfiigen],
vorausgesetzt, dafl dieser Tag nicht spiter als
[zwei] [andere Anzahl einfiigen] [Tage] [Ge-
schiftstage] vor dem [Filligkeitstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafgebliche(s)
(Datum) (Daten) einfiigen] liegt (der "Vorzeitige
Riickzahlungstag"), zuriickzahlen und wird den
Vorzeitigen Riickzahlungsbetrag nach einem
AuBerordentlichen (Riickzahlungs-) Ereignis im
Hinblick auf die [Schuldverschreibungen] [Zerti-
fikate] mit Wertstellung dieses Vorzeitigen Riick-
zahlungstags [zzgl. bis zum Vorzeitigen Riickzah-
lungstag aufgelaufener Zinsen] an die entspre-
chenden Gldubiger zahlen oder eine entsprechen-
de Zahlung, im Einklang mit den mafgeblichen
Steuergesetzen oder sonstigen gesetzlichen oder
behordlichen Vorschriften und in Einklang mit
und gemill diesen Emissionsbedingungen veran-
lassen. Zahlungen von Steuern oder vorzeitigen
Riickzahlungsgebiihren sind von den entspre-
chenden Gldubigern zu tragen und die Emittentin
tibernimmt hierfiir keine Haftung.

[DTIGTIDIL5D)]I6)] Riickzahlungsbetrige.
Innerhalb dieses §4 gilt folgendes:

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die nicht unter einer der Erginzenden
Produktdefinitionen fiir [Schuldverschreibun-
gen] [Zertifikaten] dokumentiert werden, einfii-
gen:]

[Der "Riickzahlungsbetrag" jede[r] [s] [Schuld-
verschreibung] [Zertifikats] ist [ihr [Nennbetrag]
[Nennwert]] [anderenfalls Riickzahlungsbetrag
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redemption amount per [Specified Denomina-
tion] [non-par value] or calculation method].
The Redemption Amount shall be adjusted in
accordance with § 4g.]

[In case of [Notes] [Certificates] which are
documented under any of the Supplemental
Special Product Definitions for [Notes] [Certifi-
cates] the definition of the Redemption Amount
and certain other relevant definitions can be
found in the relevant Supplemental Special
Product Definitions relating to such [Notes]
[Certificates] which will be inserted below as

§4[d][e] et sec]

[Insert in case of Early Redemption:]

The "Early Redemption Amount In Case Of An
Extraordinary (Redemption) Event" [[in case
of interest bearing [Notes] [Certificates]:]in re-
spect of each [Note] [Certificate] shall be [its
[Specified Denomination] [non-par value] to-
gether, if appropriate, with interest accrued to (but
excluding) the date of redemption.] [[otherwise
insert:] in respect of each [Note] [Certificate]
shall be [insert early redemption amount per
Specified Denomination/non-par value] [an
amount in [insert Product Currency] determined
by the Calculation Agent].]

[[in case of Zero Coupon [Notes] [Certificates]:]
in respect of each [Note] [Certificate] shall be
calculated as follows:

(a) [insert Reference Price] (the "Reference
Price"), and

(b) the product of [insert Amortisation Yield
in per cent.] (the "Amortisation Yield") and the
Reference Price from and including the Issue Date
to but excluding the date fixed for redemption or
(as the case may be) the date upon which the
[Notes] [Certificates] become due and payable,
whereby the Amortisation Yield shall be com-
pounded annually.]

[The "Optional Redemption Amount" in respect
of each [Note] [Certificate] shall be [its [Specified
Denomination] [non-par value]] [otherwise insert
optional redemption amount per Specified De-
nomination/non-par value]. The Optional Re-
demption Amount shall be adjusted in accordance
with § 4g.1]

[Insert where required:]

je [Nennbetrag] [Nennwert] oder Berechnungs-
methode einfiigen]. Der Riickzahlungsbetrag wird
gemil § 4g angepasst.]

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die unter einer der Erginzenden Pro-
duktdefinitionen fiir [Schuldverschreibungen]
[Zertifikaten] dokumentiert werden findet sich
die Definition des Riickzahlungsbetrags und
bestimmte weitere mafgebliche Definitionen in
den mapfgeblichen Erginzenden Produktdefini-
tionen fiir die mafigeblichen [Schuldverschrei-
bungen] [Zertifikate], die nachstehend als
§4[d][e] folgende eingefiigt werden]

[Bei Vorzeitiger Riickzahlung einfiigen:]

Der "Vorzeitiger Riickzahlungsbetrag mnach
einem AuBerordentlichen (Riickzahlungs-)
Ereignis" [[im Fall von verzinslichen [Schuld-
verschreibungen] [Zertifikaten] einfiigen:] je-
de[r] [s] [Schuldverschreibung] [Zertifikats] ist ihr
[Nennbetrag] [Nennwert]] [[anderenfalls einfii-
gen:] jede[r] [s] [Schuldverschreibung] [Zertifi-
kats] ist [Vorzeitigen Riickzahlungsbetrag pro
Nennbetrag/Nennwert einfiigen] [ein Betrag in
[Produktwihrung einfiigen], welcher von der
Berechnungsstelle bestimmt wird].]

[im Fall von Null-Kupon-
[Schuldverschreibungen] [Zertifikaten]: jede[r]
[s] [Schuldverschreibung] [Zertifikats] wird wie
folgt berechnet:

(a) [Referenzkurs einfiigen] (der "Refe-
renzkurs"), und

(b) das Produkt aus der [Amortisationsren-
dite in Prozent einfiigen] (die "Amortisations-
rendite") und dem Referenzkurs gerechnet ab
(einschlieflich) dem Begebungstag bis (aus-
schlieflich) dem zur Riickzahlung festgelegten
Datum oder dem Datum, zu dem die [Schuldver-
schreibungen] [Zertifikate] zur Riickzahlung féllig
werden, wobei die Amortisationsrendite jdhrlich
aufgezinst wird.]

[Der "Wabhlriickzahlungsbetrag" jede[r] [s]
[Schuldverschreibung] [Zertifikats] ist ihr [Nenn-
betrag] [Nennwert] [anderenfalls Wahlriickzah-
lungsbetrag pro Nennbetrag/Nennwert einfii-
gen]. Der Wahlriickzahlungsbetrag wird gemif
§ 4g angepasst.]

[Erforderlichenfalls einfiigen:]
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§4a
(General Definitions)

['Change in Law" means that, on or after the
Issue Date of the [Notes] [Certificates] (A) due to
the adoption of or any change in any applicable
law or regulation (including, without limitation,
any tax law), or (B) due to the promulgation of or
any change in the interpretation by any court,
tribunal or regulatory authority with competent
jurisdiction of any applicable law or regulation
(including any action taken by a taxing authority),
(X) it has become illegal to hold, acquire or dis-
pose of the [security/ies underlying the Index]
[underlying relating to the [Notes] [Certificates]]
[specify others], or (Y) the Issuer will incur a
materially increased cost in performing its obliga-
tions under the [Notes] [Certificates] (including,
without limitation, due to any increase in tax
liability, decrease in tax benefit or other adverse
effect on its tax position)]

"Extraordinary Redemption Event" means a
[Change in Law] [Hedging Disruption] [Increased
Cost of Hedging] [Insolvency Filing] [insert fur-
ther events].

"Final Reference Price" of the [Underlying]
[Basket Component] means the [insert Closing
Price / Intraday Price / Settlement Price / other
Price as is specified in the Final Terms] of the
[Underlying] [Basket Component] on the Final
Valuation Date.

[In case of instruments with a fixed term, insert:
"Final Valuation Date" means [insert date].]

["Hedging Disruption" means that the Issuer is
unable, after using commercially reasonable ef-
forts, to (A) acquire, establish, re-establish, substi-
tute, maintain, unwind or dispose of any transac-
tion(s) or asset(s) it deems necessary to hedge
price risks of issuing and performing its obliga-
tions with respect to the [Notes] [Certificates], or
(B) realise, recover or remit the proceeds of any
such transaction(s) or asset(s)]

§4a
(Allgemeine Definitionen)

["Rechtsinderung" bedeutet, dal (A) aufgrund
des Inkrafttretens von Anderungen der Gesetze
oder Verordnungen (einschlieBlich aber nicht
beschrinkt auf Steuergesetze) oder (B) der Ande-
rung der Auslegung von gerichtlichen oder be-
hordlichen Entscheidungen, die fiir die entspre-
chenden Gesetze oder Verordnungen relevant sind
(einschlieBlich der Aussagen der Steuerbehorden),
die Emittentin nach Treu und Glauben feststellt,
daf (X) das Halten, der Erwerb oder die Verduf3e-
rung der [im Index enthaltenen Basiswerte] [auf
die [Schuldverschreibungen] [Zertifikate] bezoge-
nen Basiswerte] [andere spezifizieren] rechtswid-
rig geworden ist oder (Y) die Kosten, die mit den
Verpflichtungen unter den [Schuldverschreibun-
gen] [Zertifikaten] verbunden sind, wesentlich
gestiegen sind (einschlieBlich aber nicht be-
schrinkt auf Erhohungen der Steuerverpflichtun-
gen, der Senkung von steuerlichen Vorteilen oder
anderen negativen Auswirkungen auf die steuer-
rechtliche Behandlung), falls solche Anderungen
an oder nach dem Begebungstag wirksam werden]

"AuBerordentliches Riickzahlungsereignis"
meint [Rechtsdnderung] [Hedging-Storung] [Ge-
stiegene Hedging-Kosten] [Insolvenzantrag] [wei-
tere Ereignisse einfiigen].

Der "Finaler Referenzpreis" des [Basiswerts]
[Korbbestandteiles] ist der [im Konditionenblatt
bestimmten Schlusskurs / Intraday-Kurs / Ab-
rechnungskurs / anderen Kurs einfiigen] des
[Basiswerts] [Korbbestandteiles], festgestellt am
Finalen Bewertungstag.

[Im Falle von Instrumenten mit vorbestimmter
Laufzeit einfiigen:, "Finaler Bewertungstag"
bedeutet den Bewertungszeitpunkt am [Datum
einfiigen].]

["Hedging-Storung" bedeutet, dall die Emittentin
nicht in der Lage ist unter Anwendung wirtschaft-
lich verntinftiger Bemiihungen, (A) Transaktionen
abzuschlieBen, fortzufithren oder abzuwickeln
bzw. Vermogenswerte zu erwerben, auszutau-
schen, zu halten oder zu verduBern, welche die
Emittentin zur Absicherung von Preisrisiken im
Hinblick auf ihre Verpflichtungen aus den ent-
sprechenden [Schuldverschreibungen] [Zertifika-
ten] fiir notwendig erachtet oder sie (B) nicht in
der Lage ist, die Erlose aus den Transaktionen
bzw. Vermogenswerten zu realisieren, zuriickzu-
gewinnen oder weiterzuleiten]

137



['Increased Cost of Hedging" means that the
Issuer would incur a materially increased (as
compared with circumstances existing on the
Issue Date) amount of tax, duty, expense or fee
(other than brokerage commissions) to (A) ac-
quire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s)
it deems necessary to hedge the price risk of issu-
ing and performing its obligations with respect to
the [Notes] [Certificates], or (B) realise, recover
or remit the proceeds of any such transaction(s) or
asset(s), provided that any such materially in-
creased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer
shall not be deemed an Increased Cost of Hedg-
ing]

"Initial Valuation Date" means [insert date].

"Initial Reference Price" of the [Underlying]
[Basket Component] means the [insert Closing
Price / Intraday Price / Settlement Price / other
Price as is specified in the Final Terms] of the
[Underlying] [Basket Component] on the Initial
Valuation Date.

[in case of equity-linked [Notes] [Certificates]
insert:

"Insolvency Filing" means that the Share Issuer
(as defined in §4b) institutes or has instituted
against it by a regulator, supervisor or any similar
official with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of
its incorporation or organisation or the jurisdiction
of its head or home office, or it consents to a
proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bank-
ruptcy or insolvency law or other similar law
affecting creditors' rights, or a petition is pre-
sented for its winding-up or liquidation by it or
such regulator, supervisor or similar official or it
consents to such a petition, provided that proceed-
ings instituted or petitions presented by creditors
and not consented to by the Share Issuer shall not
be deemed an Insolvency Filing.]]

"Reference Price" means the Initial Reference
Price, the Final Reference Price and each further
price which is referred to as a "Reference Price"

["Gestiegene Hedging-Kosten" bedeutet, dal die
Emittentin im Vergleich zum Begebungstag einen
wesentlich hoheren Betrag an Steuern, Abgaben,
Aufwendungen und Gebiihren (auBer Maklerge-
biihren) entrichten mufl, um (A) Transaktionen
abzuschlieBen, fortzufilhren oder abzuwickeln
bzw. Vermogenswerte zu erwerben, auszutau-
schen, zu halten oder zu verduflern, welche die
Emittentin zur Absicherung von Preisrisiken im
Hinblick auf ihre Verpflichtungen aus den ent-
sprechenden [Schuldverschreibungen] [Zertifika-
ten] fiir notwendig erachtet oder (B) Erlose aus
den Transaktionen bzw. Vermogenswerten zu
realisieren, zuriickzugewinnen oder weiterzulei-
ten, unter der Voraussetzung, dafl Betrdge, die
sich nur erhoht haben, weil die Kreditwiirdigkeit
der Emittentin zuriickgegangen ist, nicht als Ge-
stiegene Hedging-Kosten angesehen werden]

"Anfénglicher Bewertungstag" bedeutet den
Bewertungszeitpunkt am [Datum einfiigen].

"Anféinglicher Referenzpreis" des [Basiswerts]
[Korbbestandteiles] ist der [im Konditionenblatt
bestimmten Schlusskurs / Intraday-Kurs / Ab-
rechnungskurs / anderen Kurs einfiigen] des
[Basiswerts] [Korbbestandteiles], festgestellt am
Anfinglichen Bewertungstag.

[im Fall von Aktien-bezogenen [Schuldver-
schreibungen] [Zertifikaten] einfiigen:
"Insolvenzantrag" bedeutet, da} der Emittent der
Aktie (wie im §4b) bei einer oder durch eine Re-
gulierungs- oder Aufsichtsbehorde oder bei einer
oder durch eine dhnliche Behorde, die hauptséch-
lich fiir Insolvenz-, Sanierungs- und Aufsichtsver-
fahren zustindig ist, in der Jurisdiktion, in der die
Emittentin der Aktie gegriindet wurde oder ihren
Geschifts- oder Hauptsitz hat, ein Verfahren
eingeleitet oder beantragt hat oder einem Verfah-
ren zustimmt, welches auf die Feststellung der
Insolvenz oder des Konkurses gerichtet ist oder
eine andere Abhilfe nach Insolvenz- oder Kon-
kursrecht oder verwandten Rechtsgebieten, die
auf die Glaubigerrechte EinfluB nehmen, ver-
schafft; oder es wurde ein Abwicklungs- oder
Liquidationsantrag bei einer oder durch eine sol-
che Regulierungs- oder Aufsichtsbehdrde oder
dhnliche Behorde gestellt bzw. der Emittent der
Aktie stimmt einem solchen Antrag zu, vorausge-
setzt, da} die eingeleiteten Verfahren oder die
Antrige, die von Gldubigern gestellt wurden, in
die der Emittent der Aktie aber nicht eingewilligt
hat, nicht als Insolvenzantrige zu betrachten
sind.]]

"Referenzpreis" ist der anfidngliche Referenz-
preis, der Finale Referenzpreis und jeder weitere
Preis, der in diesen Emissionsbedingungen als ein
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in these Terms and Conditions [and insert further
price as is specified in the Final Terms].

["'Settlement Date" means in the event of re-
demption of the [Notes] [Certificates] of a Series
by delivery of Reference Assets, [three Business
Days] [such Business Day, as agreed by the Cal-
culation Agent, being on or as soon as practica-
ble] [insert other payment date] after the earlier
of the Optional Redemption Date or the [Maturity
Date] [insert other relevant date in case of
[Notes] [Certificates] without fixed maturity
date] subject to amendment according to these
Conditions.]

["Settlement Disruption Event", means, in re-
spect of a Reference Asset, an event beyond the
control of the Issuer or the Delivery Agent, as a
result of which such Reference Asset can not (or
can only with disproportionate costs) be deliv-
ered.]

"Valuation Date(s)" means the Initial Valuation
Date and the Final Valuation Date and each other
date (if any) which is referred to as "Valuation
Date" in the Final Terms.

[Insert the relevant Supplemental Terms and
Conditions relating to the relevant Underlyings|

[In case of [Notes] [Certificates] which are
documented under any of the underlying specific
Supplemental Terms and Conditions for [Notes]
[Certificates] insert the relevant underlying spe-
cific Supplemental Terms and Conditions (§4b)
relating to such [Notes] [Certificates]

§4c
(Delivery of Reference Assets)

[if physical delivery is possible, insert:

(1) Delivery of Reference Assets. In case of
redemption by delivery of Reference Assets, the
Issuer will transfer, or procure the delivery by the
Delivery Agent, on or before the Settlement Date
of Reference Assets in an amount corresponding
to the Reference Asset Quantity per [Specified
Denomination] [unit], subject to adjustment in
accordance with §4g.]

2 Manner of Delivery. Delivery of Refer-

"Referenzpreis" bezeichnet ist [und weitere Preise
wie im Konditionenblatt bestimmte einfiigen].

["Abrechnungstag" bezeichnet im Falle der
Riickzahlung der [Schuldverschreibungen] [Zerti-
fikate] einer Serie durch Lieferung von Referenz-
werten [drei Geschiftstage] [den mit der Berech-
nungsstelle vereinbarten Geschiftstag, der auf
oder so bald wie moglich] [anderes Datum einfii-
gen] nach dem fritheren der folgenden Tage fallt:
(i) den Wahlriickzahlungstag oder (ii) den [Fallig-
keitstag] [im Fall von [Schuldverschreibungen]
[Zertifikaten] ohne festen Filligkeitstag anderes
mapfigebliches Datum einfiigen], vorbehaltlich
einer Anderung nach MaBgabe dieser Emissions-
bedingungen.]

["Abrechnungsstorung" bezeichnet im Hinblick
auf einen Referenzwert ein Ereignis auBerhalb des
EinfluBbereichs der Emittentin oder der Liefe-
rungsstelle, infolgedessen die Lieferung des Refe-
renzwerts nicht (oder nur mit unverhéltnismafi-
gen Kosten) vorgenommen werden kann.]

"Bewertungstag(e)" bedeutet den Anfinglichen
Bewertungstag und den Finalen Bewertungstag
und jeden weiteren Tag (so vorhanden), der im
Konditionenblatt als "Bewertungstag" bezeichnet
wird.

[Mafigebliche Ergiinzende Emission-
sbedingungen fiir die mafigeblichen Basiswerte
einfiigen]

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die unter einer der basiswertspezifischen
Ergiinzenden Emissionsbedingungen fiir
[Schuldverschreibungen] [Zertifikaten] doku-
mentiert werden, mafgebliche basiswertspezifi-
sche Erginzende Emissionsbedingungen ($4b)
fiir die mafigeblichen [Schuldverschreibungen]
[Zertifikaten] einfiigen]

§4c
(Lieferung von Referenzwerten)

[wenn physische Lieferung maoglich ist, einfii-
gen:

(1) Lieferung der Referenzwerten. Im Falle von
Riickzahlung durch Lieferung von Referenzwer-
ten wird die Emittentin am oder vor dem Abrech-
nungstag eine der Referenzwerteanzahl entspre-
chende Anzahl an Referenzwerten pro [Nennbe-
trag] [Stiick], iibertragen oder durch die Liefe-
rungsstelle eine Lieferung vornehmen lassen,
vorbehaltlich einer Anpassung gemal §4g.]

2

Lieferungsmethode. Die Lieferung von
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ence Assets will be effected by the Issuer, or by
the Delivery Agent on behalf of the Issuer, to or
to the order of the [Noteholder] [Certificate-
holder] and will be [credited to a securities ac-
count which account forms part of the securities
depositary] [insert other manner of delivery] on
or before the Settlement Date. No [Noteholder]
[Certificateholder] will be entitled to receive divi-
dends or any other distributions (if any) declared
or paid in respect of the Reference Assets to
which such [Note] [Certificate] gives entitlement
or to any other rights relating to or arising out of
such Reference Assets if the date on which the
Reference Assets are quoted cum-dividend or
cum-the relevant distribution or right falls before
the date on which the Reference Assets are cred-
ited to the securities account of the [Noteholder]
[Certificateholder]. [insert additional provisions
relating to delivery]

3) Compensation Amount. For [Notes]
[Certificates] to be redeemed in accordance with
this condition the number of Reference Assets is
calculated per [nominal amount] [unit] (and, for
the avoidance of doubt, the [Notes] [Certificates]
to be redeemed in accordance with this condition
to the same [Noteholder] [Certificateholder] will
not be aggregated) of the relevant [Notes] [Cer-
tificates] for the purpose of determining the Ref-
erence Assets to which such [Notes] [Certificates]
give entitlement, whereby the result is rounded
down to whole numbers of Reference Assets and
such rounded number is subsequently multiplied
up to the aggregate [nominal amount] [number of
units] of the relevant [Notes] [Certificates] held
by the [Noteholder] [Certificateholder]. The
[Noteholders] [Certificateholders] will not be
entitled to any interest or other payment or com-
pensation if and to the extent that the delivery of
the Reference Assets will take place after the
earlier of the occurrence of the Optional Redemp-
tion Date or the [Maturity Date] [insert other
relevant date in case of [Notes] [Certificates]
without fixed maturity date]. The number of
Reference Assets calculated on the basis of the
provisions hereof will be transferred to the [Note-
holder] [Certificateholder]. Entitlement to the
remaining fractions of Reference Assets will be
settled by payment of those fractions in cash
rounded down to two decimals, calculated by the
Calculation Agent on the basis of [insert in case
the Reference Asset is the Underlying: the Final
Reference Price] [insert in case the Reference
Asset is different from the Underlying: the clos-
ing price of the Reference Assets on the Final
Valuation Date] [insert other] and, to the extent
necessary, converted into the Product Currency at
the Calculation Agent's spot rate of exchange
prevailing on such day (the "Compensation

Basiswerten erfolgt an die Gldubiger oder deren
Order am oder vor dem Abrechnungstag [durch
Gutschrift auf ein vom Gldubiger zu benennendes
Wertpapier-Depotkonto] [andere Art der Liefe-
rung einfiigen]. Kein Glaubiger hat Anspruch auf
etwaige versprochene oder gezahlte Dividenden
oder sonstige Ausschiittungen oder Rechte, die
sich aus den Referenzwerten ergeben, soweit der
Termin, an dem die Referenzwerte cum-
Dividende oder mit dem sonstigen Recht oder der
sonstigen Ausschiittung quotiert werden, vor dem
Tag liegt, an dem die Referenzwerte dem Wertpa-
pier-Depotkonto des Gldubigers gutgeschrieben
werden. [weitere Bestimmungen beziiglich Liefe-
rung einfiigen]

3) Ausgleichsbetrag. Soweit [Schuldver-
schreibungen] [Zertifikate] gemél dieser Bestim-
mung zuriickgezahlt werden, wird die Anzahl der
Referenzwerte, deren Lieferung aus den [Schuld-
verschreibungen] [Zertifikate] verlangt werden
kann, pro [Nennbetrag] [Stiick] berechnet (zur
Vermeidung von Unsicherheiten wird darauf
hingewiesen, dass die gemif3 dieser Bestimmung
an denselben Glaubiger zuriickzuzahlenden
[Schuldverschreibungen] [Zertifikate] dabei nicht
zusammengerechnet werden) wobei das Ergebnis
auf ganze Zahlen von Referenzwerten abgerundet
wird und diese gerundete Zahl dann bis zum Ge-
samtnennbetrag/-wert der mafgeblichen vom
Gldubiger gehaltenen [Schuldverschreibungen]
[Zertifikate] multipliziert wird. Die Glaubiger
haben keinen Anspruch auf Zinsen oder sonstige
Zahlungen oder Ausgleichsleistungen, falls die
Referenzwerte nach dem fritheren Zeitpunkt des
Eintritts des vorzeitigen Riickzahlungstermins
oder des [Filligkeitstags] [im Fall von [Schuld-
verschreibungen] [Zertifikaten] ohne festen Fiil-
ligkeitstag andere(s) mafgebliche(s) (Datum)
(Daten) einfiigen] geliefert werden. Die Anzahl
der nach diesen Bedingungen berechneten Refe-
renzwerte wird an den Gldubiger geliefert. Der
Anspruch auf die danach verbleibenden Bruchtei-
le an Referenzwerten wird durch Barauszahlung
dieser Bruchteile erfiillt, die zu diesem Zweck auf
zwei Dezimalstellen abgerundet werden, wie von
der Berechnungsstelle auf der Grundlage [einfii-
gen, wenn der Referenzwert der Basiswert ist:
der Finale Referenzpreis] [einfiigen, wenn der
Referenzwert nicht der Basiswert ist: des Schluf3-
kurses der Referenzwerte am Finalen Bewertungs-
tag] [anderes einfiigen] berechnet, und gegebe-
nenfalls in die Produktwihrung konvertiert auf
Basis des Umrechnungskurses der Berechnungs-
stelle an diesem Tag (der "Ausgleichsbetrag").
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Amount").

@) Delivery Expenses. All expenses includ-
ing but not limited to any depository charges,
levies, scrip fees, registration, transaction or exer-
cise charges, stamp duty, stamp duty reserve tax
and/or taxes or duties (together, "Delivery Ex-
penses") arising from the delivery of Reference
Assets in respect of a [Note] [Certificate] shall be
for the account of the relevant [Noteholder] [Cer-
tificateholder] and no delivery and/or transfer of
Reference Assets in respect of a [Note] [Certifi-
cate] shall be made until all Delivery Expenses
have been discharged to the satisfaction of the
Issuer by the relevant [Noteholder] [Certificate-
holder]. The Calculation Agent shall be entitled to
deduct an amount of Reference Assets equal in
value to the Delivery Expenses from the Refer-
ence Asset Quantity.

&) No Obligation. None of the Issuer and
the Agents shall be under any obligation to regis-
ter or procure the registration of the relevant
[Noteholder] [Certificateholder] prior or after any
delivery or any other person in any kind of regis-
ter (if any, e.g. register of shareholders, register of
fundholders, etc) of any company or otherwise.

(6) Settlement Disruption Event. If, in the
opinion of the Delivery Agent, delivery of Refer-
ence Assets is not practicable by reason of a Set-
tlement Disruption Event having occurred and
continuing on the Settlement Date, then the Set-
tlement Date shall be postponed to the first fol-
lowing Business Day in respect of which there is
no Settlement Disruption Event, and notice
thereof shall be given to the relevant [Noteholder]
[Certificateholder] in accordance with §10. Such
[Noteholder] [Certificateholder] shall not be enti-
tled to any payment, whether of interest or other-
wise, on such [Note] [Certificate] in the event of
any delay in the delivery of the Reference Assets
pursuant to this paragraph, and no liability in
respect thereof shall attach to the Issuer. For the
avoidance of doubt any such postponement shall
not constitute a default by the Issuer. For so long
as delivery of the Reference Assets in respect of
any [Note] [Certificate] is not practicable by rea-
son of a Settlement Disruption Event, then instead
of physical delivery, and notwithstanding any
other provision hereof or any postponement of the
Settlement Date, the Issuer may elect to satisfy its
obligations in respect of the relevant [Note] [Cer-
tificate] by payment to the relevant [Noteholder]
[Certificateholder] of the Disruption Cash Settle-
ment Amount of the Underlying not later than on
the third Business Day following the date that the

@) Liefer-Aufwendungen. Alle Aufwendun-
gen, insbesondere Depotgebiihren, Abgaben,
Beurkundungsgebiihren, Registrierungsgebiihren,
Transaktionskosten oder Ausfiihrungsgebiihren,
Stempelsteuer, Stempelsteuer-Ersatzsteuer
und/oder Steuern und Abgaben, die wegen der
Lieferung der Referenzwerte beziiglich eine(r)(s)
[Schuldverschreibung] [Zertifikats] erhoben wer-
den ("Liefer-Aufwendungen"), gehen zu Lasten
des betreffenden Gldubigers; es erfolgt keine
Lieferung der Referenzwerte beziiglich eine(r)(s)
[Schuldverschreibung] [Zertifikats], bevor der
betreffende  Gldubiger nicht alle Liefer-
Aufwendungen zur Befriedigung der Emittentin
geleistet hat. Die Berechnungsstelle ist berechtigt,
eine Anzahl an Referenzwerten, die im Wert den
Liefer-Aufwendungen entsprechen, von der Refe-
renzwerteanzahl abzuziehen.

&) Keine Verpflichtung. Weder die Emitten-
tin noch die beauftragten Stellen sind verpflichtet,
den betreffenden Glaubiger oder irgendeine ande-
re Person vor oder nach der Lieferung in irgend-
einem Register (soweit vorhanden, zB Aktionirs-
register, Register der Fondsanteilseigner, etc)
einzutragen oder dafiir Sorge zu tragen, daf} eine
solche Eintragung erfolgt.

6) Abrechnungsstorung. Liegt vor und noch
andauernd an dem mafBgeblichen Abrechnungstag
nach Ansicht der Lieferungsstelle eine Abrech-
nungsstorung vor, welche die Lieferung von Refe-
renzwerten undurchfithrbar macht, so wird der
malgebliche Abrechnungstag in Bezug auf
die/das betreffende [Schuldverschreibung] [Zerti-
fikat] auf den nichstfolgenden Geschiftstag ver-
schoben, an dem keine Abrechnungsstérung vor-
liegt; hiervon ist der betreffende Gldubiger ent-
sprechend §10 zu informieren. Unter diesen Um-
stinden hat der betreffende Gliubiger keinerlei
Anspruch auf jegliche Zahlungen, seien es Zins-
oder sonstige Zahlungen, in Zusammenhang mit
der Verzogerung der Lieferung der entsprechen-
den Referenzwerte gemidB diesem Abschnitt,
wobei jedwede diesbeziigliche Haftung der Emit-
tentin ausgeschlossen ist. Die Emittentin gerét
durch diese Verschiebung insbesondere nicht in
Verzug. Solange die Lieferung der Referenzwerte
in Bezug auf ein(e) [Schuldverschreibung] [Zerti-
fikat] wegen einer Abrechnungsstorung nicht
durchfiihrbar ist, kann die Emittentin ihre Ver-
pflichtungen in Bezug auf die/das betreffende
[Schuldverschreibung] [Zertifikat], statt durch
Lieferung der Referenzwerte, durch Zahlung des
entsprechenden Abrechnungsbetrags bei Liefe-
rungsstorung fiir den Basiswert an den betreffen-
den Gladubiger erfiillen, und zwar spitestens am
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notice of such election is given to the [Notehold-
ers] [Certificateholders] in accordance with §10.
Payment of the Disruption Cash Settlement
Amount of the Underlying will be made in such
manner as shall be notified to the [Noteholders]
[Certificateholders] in accordance with §10.]

[insert other or further provisions, or amend or
delete provisions, as the case may be, if neces-
sary]

[If no physical delivery is possible insert:
Paragraph left blank intentionally.]

[In case of [Notes] [Certificates] which are
documented under any of the underlying specific
Supplemental Terms and Conditions for [Notes]
[Certificates] insert the relevant underlying spe-
cific Supplemental Terms and Conditions (§4d)
relating to such [Notes] [Certificates]

[In case of [Notes] [Certificates] which are
documented under any of the product specific
Supplemental Special Product Definitions for
[Notes] [Certificates] insert the relevant product
specific Supplemental Special Product Defini-
tions (§4el.f]) relating to such [Notes] [Certifi-
cates. If the relevant product specific Supple-
mental Special Product Definitions do not con-
tain paragraph $§4f, insert:

§4f is left blank intentionally.]

§4g
(Adjustments)

[The "Multiplier" is [insert Multiplier].]

[insert, if par value instrument (Prozentnotiz),
which is not ""quanto’':

If the amount to be adjusted is not expressed as a
percentage:

(€)) If it is denominated in a currency other
than the Product Currency, it shall be (i) multi-
plied by the Final FX, and (ii) divided by the
Initial FX.

2) If it is not denominated in the same cur-
rency as the Initial Reference Price it shall be
converted into the Product Currency on the basis
of [insert currency conversion provisions).

dritten Geschiftstag nach dem Tag, an dem sie die
betreffenden Glaubiger gemdf §10 iiber ihre ent-
sprechende Entscheidung informiert hat. Die
Zahlung des betreffenden Abrechnungsbetrags bei
Lieferungsstorung fiir den Basiswert erfolgt auf
die den Glidubigern gegebenenfalls entsprechend
§10 mitgeteilte Art und Weise.]

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]

[Wenn keine physische Lieferung maoglich ist,
einfiigen:
Dieser Absatz wurde absichtlich leer gelassen.]

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die unter einer der basiswertspezifischen
Erginzenden Emissionsbedingungen Sfiir
[Schuldverschreibungen] [Zertifikaten] doku-
mentiert werden, mafgebliche basiswertspezifi-
sche Erginzende Emissionsbedingungen (§4d)
fiir die mafigeblichen [Schuldverschreibungen]
[Zertifikaten] einfiigen]

[Im Fall von [Schuldverschreibungen] [Zertifi-
katen], die unter einer der produktspezifischen
Erginzenden Produktdefinitionen fiir [Schuld-
verschreibungen] [Zertifikaten] dokumentiert
werden, mafgebliche produktspezifischen Er-
ginzende Produktdefinitionen (§4el.f]) fiir die
mapfigeblichen [Schuldverschreibungen] [Zertifi-
katen] einfiigen. Wenn die mafigeblichen pro-
duktspezifischen Erginzenden Produktdefinitio-
nen keinen Absatz §4f enthalten, einfiigen: §4f
ist absichtlich leer.

§4g
(Anpassungen)

[Das "Bezugsverhiltnis" entspricht [Bezugsver-
héiltnis einfiigen].]

[einfiigen bei Prozentnotiz von keinen ''Quanto'
Instrumenten:

Wenn der anzupassende Betrag nicht als Prozent-
satz ausgedriickt ist:

(€)) Wenn er in einer anderen Wihrung als
der Produktwihrung ausgedriickt ist, wird er (i)
mit dem Finalen FX multipliziert und (ii) durch
den Anfinglichen FX dividiert.

2) Wenn er nicht in derselben Wihrung
ausgedriickt ist wie der Anfangliche Referenzpreis
wird dieser auf Basis [Wechselkursbestimmun-
gen einfiigen] in die Produktwidhrung umgewech-
selt.
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3 The amount adjusted pursuant to (1) or
(2) above (if applicable) shall be divided by the
Initial Reference Price.

In any case it shall finally be multiplied by the
Specified Denomination.

"Initial FX" means [insert]

"Final FX" means [insert]]

[insert, if par value instrument (Prozentnotiz),
which is ""quanto'':

If the amount to be adjusted is not expressed as a
percentage:

(€)) If it is denominated in a currency other
than the Product Currency a respective foreign
currency unit of it shall correspond to a unit of the
Product Currency.

2) It shall be divided by the Initial Refer-
ence Price, whereas if the Initial Reference Price
is denominated in a currency other than the Prod-
uct Currency a respective foreign currency unit of
the Initial Reference Price shall correspond to a
unit of the Product Currency.

In any case it shall finally be multiplied by the
Specified Denomination.]

[insert, if no par value instrument (Stiicknotiz):

The amount to be adjusted shall be multiplied by
the Multiplier. Where the Redemption Amount is
denominated in a currency (the "Foreign Cur-
rency") other than the Product Currency [insert if
Certificate is not a '"quanto'' instrument: the
Redemption Amount shall be converted into the
Product Currency on the basis of [insert currency
conversion provisions]] [insert if Certificate is a
"quanto'' instrument: a respective Foreign Cur-
rency unit of the Redemption Amount corre-
sponds to a unit of the Product Currency].]

§5
(Payments)

(1) Payments. Payments of principal and
interest in respect of [Notes] [Certificates] shall
be made, subject to applicable fiscal and other

3 Der, soweit anwendbar, gemdf (1) oder
(2) angepasste Betrag wird durch den Anfingli-
chen Referenzpreis dividiert.

Jedenfalls wird er schlieflich mit dem Nennbetrag
multipliziert.

"Anféanglicher FX" meint [einfiigen]

"Finaler FX" meint [einfiigen]

[einfiigen bei Prozentnotiz von ''Quanto' In-
strumenten:

Wenn der anzupassende Betrag nicht als Prozent-
satz ausgedriickt ist:

§)) Wenn in einer Wihrung angegeben ist,
die nicht die Produktwihrung ist, so wird so ent-
spricht eine Einheit der mafgeblichen Fremdwih-
rung einer Einheit der Produktwéhrung.

2) Er soll durch den Anfinglichen Refe-
renzpreis dividiert werden, wobei wenn der An-
fangliche Referenzpreis in einer anderen Wahrung
als der Produktwihrung ausgedriickt ist eine Ein-
heit der Fremdwihrung des Anfidnglichen Refe-
renzpreises einer Einheit der Produktwihrung
entsprechen soll.

Jedenfalls wird er schlieflich mit dem Nennbetrag
multipliziert.

[einfiigen, wenn Stiicknotiz:

Der anzupassende Betrag wird mit dem Bezugs-
verhiltnis multipliziert. Wenn der Riickzahlungs-
betrag in einer anderen Wiahrung (die "Fremd-
wihrung") als der Produktwihrung denominiert
ist, [einfiigen, wenn die Zertifikate keine ''Quan-
to" Instrumente sind: wird dieser auf Basis
[Wechselkursbestimmungen einfiigen] in die
Produktwéhrung umgewechselt] [einfiigen, wenn
die Zertifikate ein "'Quanto'’ Instrument sind:
entspricht eine Einheit der Fremdwihrung des
Riickzahlungsbetrags einer Einheit der Produkt-
wihrung.]]

§5
(Zahlungen)

(1) Zahlungen. Zahlungen von Kapital und

Zinsen auf die [Schuldverschreibungen] [Zertifi-
kate] erfolgen nach Maflgabe der anwendbaren
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laws and regulations, in the Product Currency to
the securities depositary or to its order for credit
to the accounts of the relevant account holders.

2) Business Day. If the date for payment of
any amount in respect of any [Note] [Certificate]
is not a Business Day, then the [Noteholder] [Cer-
tificateholder] shall not be entitled to payment
until the next Business Day in the relevant place
and shall not be entitled to further interest or other
payment in respect of such delay.

"Business Day" means a day on which (other than
Saturday and Sunday) [[(a)] banks are open for
business (including dealings in foreign exchange
and foreign currency deposits) in [enter all other
relevant business centres]] [and (b)] all relevant
parts of the Trans-European Automated Real-
Time Gross Settlement Express Transfer System 2
or any successor system thereto ("TARGET") are
operating to effect payments in Euro].

3) Discharge. The Issuer shall be dis-
charged by payment to, or to the order of, the
securities depositary.

(4) Par value instruments. Where an amount
calculated in accordance with these terms and
conditions to be paid on par value instruments is
expressed as a percentage, the amount to be actu-
ally paid out to the [Noteholder] [Certificate-
holder] is calculated by a multiplication of such
percentage with the Specified Denomination

§6

(Taxation)

All payments of principal and/or interest in re-
spect of the [Notes] [Certificates] will be made
free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or
governmental charges of whatever nature im-
posed, levied, collected, withheld or assessed by
or within Austria or any authority therein or
thereof having power to tax, unless such with-
holding or deduction is required by law in which
case payments to [Noteholders] [Certificatehold-
ers] will be reduced accordingly.

§7

(Prescription)

steuerlichen und sonstigen Gesetze und Vorschrif-
ten in der festgelegten Produktwéhrung an die
Wertpapiersammelbank oder deren Order zur
Gutschrift auf den Konten der betreffenden Kon-
toinhaber.

2) Geschdftstag. Fillt der Filligkeitstag
einer Zahlung in bezug auf ein[e] [Schuldver-
schreibung] [Zertifikat] auf einen Tag, der kein
Geschiftstag ist, hat der Glaubiger keinen An-
spruch auf Zahlung vor dem néchsten Ge-
schiftstag am jeweiligen Ort und ist nicht berech-
tigt, zusétzliche Zinsen oder sonstige Zahlungen
auf Grund dieser Verspitung zu verlangen.

"Geschiiftstag" ist jeder Tag (aufler einem Sams-
tag und einem Sonntag), an dem [[(a)] die Banken
in [alle mafigeblichen Finanzzentren einfiigen]
fiir Geschifte (einschlieflich Devisenhandelsge-
schifte und Fremdwihrungseinlagengeschifte)
geoffnet sind] [und (b)] alle fiir die Abwicklung
von Zahlungen in Euro wesentlichen Teile des
Trans-European Automated Real-Time Gross
Settlement Express Transfer Systems 2 oder eines
Nachfolgesystems ("TARGET") in Betrieb sind].

3) Erfiillung. Die Emittentin wird durch
Zahlung an oder an die Order der Wertpapier-
sammelbank von ihren Zahlungsverpflichtungen
befreit.

(4) Prozentnotiz. Wenn ein gemill diesen Bedin-
gungen berechneter Betrag, der auf Instrumente
mit Prozentnotiz zu zahlen ist, einen als Prozent-
satz ausgedriickten Betrag ergibt, wird der tat-
sédchlich an die Glaubiger auszubezahlende Geld-
betrag durch eine Multiplikation dieses Prozent-
satzes mit dem Nennbetrag berechnet.

§6
(Besteuerung)

Alle in bezug auf die [Schuldverschreibungen]
[Zertifikate] zahlbaren Kapital- und/oder Zinsbe-
trige werden an der Quelle ohne Einbehalt oder
Abzug fiir oder wegen gegenwirtiger oder zu-
kiinftiger Steuern, Abgaben oder Gebiihren gleich
welcher Art gezahlt, die von oder in Osterreich
oder einer politischen Untergliederung oder einer
Steuerbehorde von Osterreich im Wege des Ein-
behalts oder des Abzugs auferlegt, einbehalten
oder erhoben werden, es sei denn, ein solcher
Abzug oder Einbehalt oder Abzug ist gesetzlich
vorgeschrieben. In diesem Fall werden die Zah-
lungen an die Glaubiger entsprechend reduziert.

§7
(Verjiahrung)
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Claims of any kind against the Issuer arising un-
der the [Notes] [Certificates] will be prescribed
thirty years after the earlier of the date on which
the early redemption or the date on which the
ordinary redemption of the [Notes] [Certificates]
has become due, except for claims for interests
which will be prescribed three years after such
interest claims have become due.

§8
(Agents)

(1) Appointment. The Paying Agents and the
Calculation Agent (together the "Agents") are:

Paying Agent[s]:

[Raiffeisen Centrobank Aktiengesellschaft
Tegetthoffstrae 1

A-1015 Vienna

Austria]

[insert other Paying Agents and specified of-
fices]

[delete the Calculation Agent for issues of
[Notes] [Certificates] where a Calculation Agent
is not required]

Calculation Agent:

[Raiffeisen Centrobank Aktiengesellschaft
Tegetthoffstrafle 1

A-1015 Vienna

Austria]

[insert other Calculation Agent and specified

office]

2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at any time to
vary or terminate the appointment of any Agent
and to appoint additional or other Paying Agents
or another Calculation Agent. Any variation,
termination, appointment or change shall only
take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less
than 30 nor more than 45 days' prior notice
thereof shall have been given to the [Noteholders]
[Certificateholder]in accordance with §10.

3) Agent of the Issuer. Any Agent acts
solely as the agent of the Issuer and does not
assume any obligations towards or relationship of
agency or trust for any [Noteholder] [Certificate-
holder].

Anspriiche jeglicher Art gegen die Emittentin
unter den [Schuldverschreibungen] [Zertifikaten]
verjahren 30 Jahre nach dem Zeitpunkt, an dem
die vorzeitige Riickzahlung oder, wenn dies friiher
ist, die ordentliche Riickzahlung fillig sind, aus-
genommen dass Anspriiche auf Zinszahlungen
drei Jahre nach Filligkeit verjdhren.

§8
(Beauftragte Stellen)

D Bestellung. Die Zahlstellen und die Be-
rechnungsstelle (zusammen die "beauftragten
Stellen") sind:

Zahlstelle[n]:

[Raiffeisen Centrobank Aktiengesellschaft
Tegetthoffstrae 1

A-1015 Wien

Osterreich]

[andere Zahlstelle(n) und bezeichnete Ge-
schdiftsstellen einfiigen]

[die Angabe der Berechnungsstelle ist zu strei-
chen bei der Begebung von [Schuldverschrei-
bungen] [Zertifikaten], die keine Berechnungs-
stelle erfordern]

Berechnungsstelle:

[Raiffeisen Centrobank Aktiengesellschaft
Tegetthoffstrafle 1

A-1015 Wien

Osterreich]

[andere Berechnungsstelle und bezeichnete
Geschdiftsstelle einfiigen]

2) Anderung der Bestellung oder Abberu-
fung. Die Emittentin behilt sich das Recht vor,
jederzeit die Bestellung einer beauftragten Stelle
zu dndern oder zu beenden und zusétzliche oder
andere Zahlstellen oder eine andere Berechnungs-
stelle zu bestellen. Eine Anderung, Abberufung,
Bestellung oder ein sonstiger Wechsel wird nur
wirksam (aufler im Insolvenzfall, in dem eine
solche Anderung sofort wirksam wird), sofern die
Gldubiger hieriiber gemidf §10 vorab unter Ein-
haltung einer Frist von mindestens 30 und nicht
mehr als 45 Tagen informiert wurden.

3) Beauftragte der Emittentin. Jede beauf-
tragte Stelle handelt ausschlieBlich als Beauftragte
der Emittentin und iibernimmt keinerlei Ver-
pflichtungen gegeniiber den Gldubigern und es
wird kein Auftrags- oder Treuhandverhéltnis
zwischen ihr und den Glaubigern begriindet.
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@ Determinations Binding. All certificates,
communications, opinions, determinations, calcu-
lations, quotations and decisions given, expressed,
made or obtained for the purposes of these Terms
and Conditions by the Calculation Agent shall (in
the absence of manifest error) be binding on the
Issuer, the Paying Agents and the [Noteholders]
[Certificateholders].]

(®)] None of the Calculation Agent or the
Paying Agents shall have any responsibility in
respect of any error or omission or subsequent
correcting made in the calculation or publication
of any amount in relation to the [Notes] [Certifi-
cates], whether caused by negligence or otherwise
(other than gross negligence or wilful miscon-
duct).

§9

(Further Issues. Purchases. Cancellation)

@))] Further Issues. The Issuer may from
time to time without the consent of the [Notehold-
ers] [Certificateholders] create and issue further
[Notes] [Certificates] having the same terms and
conditions as the [Notes] [Certificates] (except for
the issue pricel,] [and] the Issue Date, [the Interest
Commencement Date and the first Interest Pay-
ment Date]) and so that the same shall be consoli-
dated and form a single Series with such [Notes]
[Certificates], and references to "[Notes] [Certifi-
cates]" shall be construed accordingly.

) Purchases. The Issuer may at any time
purchase [Notes] [Certificates] at any price in the
open market or otherwise. If purchases are made
by tender, tenders must be available to all [Note-
holders] [Certificateholders] alike. Such [Notes]
[Certificates] may be held, reissued, resold or
cancelled, all at the option of the Issuer.

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

§10
(Notices)

(1) Publication. Unless applicable stock
exchange regulations or law require another
method of publication, all notices concerning the
[Notes] [Certificates] shall be published on the
Internet on website www.[insert address] or in a
leading daily newspaper having general circula-
tion in Austria [specify other or additional loca-

@ Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten, Fest-
setzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle
fir die Zwecke dieser Emissionsbedingungen
gemacht, abgegeben, getroffen oder eingeholt
werden, sind (sofern nicht ein offensichtlicher
Irrtum vorliegt) fiir die Emittentin, die die Zahl-
stellen und die Glidubiger bindend.

(®)] Weder die Berechnungsstelle noch die
Zahlstellen iibernehmen eine Haftung fiir irgend-
einen Irrtum oder eine Unterlassung oder irgend-
eine darauf beruhende nachtrigliche Korrektur in
der Berechnung oder Veréffentlichung irgendei-
nes Betrags zu den [Schuldverschreibungen] [Zer-
tifikaten], sei es auf Grund von Fahrldssigkeit
oder aus sonstigen Griinden.

§9
(Aufstockung. Ankauf. Entwertung)

D Aufstockung. Die Emittentin ist berech-
tigt, jederzeit ohne Zustimmung der Gldubiger
weitere [Schuldverschreibungen] [Zertifikate] mit
gleicher Ausstattung (mit Ausnahme des Emissi-
onspreises[,] [und] des Begebungstags [, des Ver-
zinsungsbeginns und des ersten Zinszahlungs-
tags]) in der Weise zu begeben, daf} sie mit diesen
[Schuldverschreibungen] [Zertifikate] eine ein-
heitliche Serie bilden, wobei in diesem Fall der
Begriff ["Schuldverschreibungen"] ["Zertifikate"]
entsprechend auszulegen ist.

2) Ankauf. Die Emittentin ist jederzeit be-
rechtigt, [Schuldverschreibungen] [Zertifikate] im
Markt oder anderweitig zu jedem beliebigen Preis
zu kaufen. Sofern diese Kdufe durch 6ffentliches
Angebot erfolgen, mufl dieses Angebot allen
Gldubigern gegeniiber erfolgen. Die von der Emit-
tentin erworbenen [Schuldverschreibungen] [Zer-
tifikate] konnen nach Wahl der Emittentin von ihr
gehalten, weiterverkauft oder entwertet werden.

3) Entwertung. S@amtliche vollstindig zu-
riickgezahlten [Schuldverschreibungen] [Zertifi-
kate] sind unverziiglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.

§10
(Mitteilungen)

(1) Bekanntmachung. Wenn nicht anwend-
bare Borsevorschriften oder Gesetze eine andere
Bekanntmachungsmethode erfordern, werden alle
Bekanntmachungen hinsichtlich der [Schuldver-
schreibungen] [Zertifikate] betreffenden Mittei-
lungen im Internet auf der Website
www.[Internetadresse einfiigen] oder in einer
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tion]]. This newspaper is expected to be the
Amtsblatt zur Wiener Zeitung. Any notice so
given will be deemed to have been validly given
on the [[fifth] [insert other] day following the]
date of such publication (or, if published more
than once, on the [[fifth] [insert other] day fol-
lowing] the date of the first such publication).

2 Notification to securities depositary. The
Issuer may, instead of a publication pursuant to
subparagraph (1) above, deliver the relevant no-
tice to the securities depositary for communica-
tion to the [Noteholders] [Certificateholders],
provided that, so long as any [Notes] [Certifi-
cates] are listed on any stock exchange, the rules
of such stock exchange permit such form of no-
tice. Any such notice shall be deemed to have
been given to the [Noteholders] [Certificatehold-
ers] on the [[fifth] [insert other] day after the] day
on which the said notice was given to the securi-
ties depositary.

§11
(Governing Law. Jurisdiction)

(1) Governing Law. The [Notes] [Certifi-
cates] are governed by Austrian law, excluding its
conflict of laws rules where their application
would lead to the applicability of a foreign law.

2) Jurisdiction. The exclusive place of
jurisdiction for all proceedings arising out of or in
connection with the [Notes] [Certificates] shall be
the court competent for the first district of Vienna,
Austria. The [Noteholders] [Certificateholders],
however, may also pursue their claims before any
other court of competent jurisdiction.

§12
(Language)

If the Conditions shall be in the German lan-
guage with an English language translation
insert:

These Conditions are written in the German lan-
guage and provided with an English language
translation. The German text shall be controlling
and binding. The English language translation is
provided for convenience only.]

LIf the Conditions shall be in the English lan-
guage with a German language translation in-

filhrenden Tageszeitung mit allgemeiner Verbrei-
tung in Osterreich [ggf. anderen Ort einfiigen]
veroffentlicht. Diese Tageszeitung wird voraus-
sichtlich das Amtsblatt zur Wiener Zeitung sein.
Jede derartige Mitteilung gilt mit dem [[fiinften]
[anderen einfiigen] Tag nach dem] Tag der Ver-
offentlichung (oder bei mehreren Veroffentli-
chungen mit dem [[fiinften] [anderen einfiigen]
Tag nach dem] Tag der ersten solchen Veroffent-
lichung) als wirksam erfolgt.

2) Mitteilungen an die Wertpapiersammel-
bank. Die Emittentin ist berechtigt, eine Verdof-
fentlichung nach Absatz 1 durch eine Mitteilung
an die Wertpapiersammelbank zur Weiterleitung
an die Glaubiger zu ersetzen, vorausgesetzt, dafl
in Fillen, in denen die [Schuldverschreibungen]
[Zertifikate] an einer Borse notiert sind, die Re-
geln dieser Borse diese Form der Mitteilung zu-
lassen. Jede derartige Mitteilung gilt [am] [[fiinf-
ten Tag] [anderen einfiigen] nach dem] Tag der
Mitteilung an die Wertpapiersammelbank als den
Glaubigern mitgeteilt.

§11
(Anwendbares Recht. Gerichtsstand)

@)) Anwendbares Recht. Die [Schuldver-
schreibungen] [Zertifikate] unterliegen Osterrei-
chischem Recht, ausgenommen dessen Regelun-
gen des internationalen Privatrechts, soweit dar-
aus die Anwendbarkeit eines ausldndischen
Rechts resultieren wiirde.

2) Gerichtsstand. AusschlieBlich zustindig
fir sdmtliche im Zusammenhang mit den
[Schuldverschreibungen] [Zertifikaten] entstehen-
den Klagen oder sonstige Verfahren ist das fiir
den ersten Wiener Gemeindebezirk sachlich zu-
stindige Gericht. Die Glidubiger kdnnen ihre An-
spriiche jedoch auch vor anderen zustidndigen
Gerichten geltend machen.

§12
(Sprache)

[Falls die Emissionsbedingungen in deutscher
Sprache mit einer Ubersetzung in die englische
Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind in deutscher
Sprache abgefaBt. Eine Ubersetzung in die engli-
sche Sprache ist beigefiigt. Der deutsche Text ist
bindend und maBgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.]

[Falls die Emissionsbedingungen in englischer
Sprache mit einer Ubersetzung in die deutsche
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sert:

These Conditions are written in the English lan-
guage and provided with a German language
translation. The English text shall be controlling
and binding. The German language translation is
provided for convenience only.]

[If the Conditions shall be in the German lan-
guage only:

These Conditions are written in the German lan-
guage only.]

If the Conditions shall be in the English lan-
guage only:

These Conditions are written in the English lan-
guage only.]

Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind in englischer
Sprache abgefaft. Eine Ubersetzung in die deut-
sche Sprache ist beigefiigt. Der englische Text ist
bindend und maBgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]

[Falls die Emissionsbedingungen ausschliefilich
in deutscher Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind ausschlieBlich
in deutscher Sprache abgefaf3t.]

[Falls die Emissionsbedingungen ausschlieflich
in englischer Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind ausschlieBlich
in englischer Sprache abgefal3t.]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
INDEX LINKED [NOTES] [CERTIFICATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Index Linked [Notes]
[Certificates] shall be applicable.

§4b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
as published by the Index Sponsor.]

"Delivery Agent" means [specify name and ad-
dress of delivery agent].

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disrupted Day" means [ir the case of a single
exchange index or indices: any Scheduled Trad-
ing Day on which a relevant Exchange or any
Related Exchange fails to open for trading during
its regular trading session or on which a Market
Disruption Event has occurred.] [in the case of a
multi exchange index or indices: any Scheduled
Trading Day on which (i) the (relevant) Index
Sponsor fails to publish the level of the Index or
(i1) the Related Exchange fails to open for trading
during its regular trading session or (iii) on which
a Market Disruption Event has occurred.] [in the
case of a single exchange index or indices and a
multi exchange index or indices insert a combi-
nation of the afore-mentioned definitions]

["Early Closure" means [in the case of a single
exchange index or indices: the closure on any
Exchange Business Day of the relevant Exchange
or any Related Exchange(s) prior to its Scheduled
Closing Time unless such earlier closing time is
announced by such Exchange(s) or Related Ex-
change(s) at least one hour prior to the earlier of
(i) the actual closing time for the regular trading
session on such Exchange(s) or Related Ex-

ERGANZENDE EM ISSIONSBEDINGUN-
GEN FUR

INDEXBEZOGENE [SCHULDVERSCHREI-
BUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Indexbe-
zogene  [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
wie vom Indexsponsor festgestellt.]

"Lieferungsstelle" meint [Name und Adresse der
Lieferungsstelle]

["Abrechnungsbetrag bei Lieferungsstorung"”
bedeutet [Betrag -einfiigen] pro [Nennbetrag]
[Stiick].]

"Storungstag" bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf nur eine Borse beziehen:
einen planméfBigen Handelstag, an dem eine
betreffende Borse oder eine Verbundene Borse
wihrend ihrer {blichen Geschiftszeiten nicht
geoffnet hat oder eine Markstorung eingetreten
ist.] [im Fall eines Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf meh-
rere Borsen beziehen: einen planméBigen Han-
delstag, an dem (i) der (relevante) Index Sponsor
keinen entsprechenden Indexstand veroffentlicht,
oder (ii) eine Verbundene Borse wihrend ihrer
iblichen Geschiftszeiten nicht gedffnet hat, oder
(iii) eine Markstorung eingetreten ist.] [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Borse bezie-
hen, und einem Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf meh-
rere Borsen beziehen, eine Kombination der
vorbezeichneten Definitionen einfiigen]

["Friihzeitige SchlieBung" bedeutet [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Borse bezie-
hen: an einem Borsengeschiftstag die SchlieBung
der betreffenden Borse oder der malgeblichen
Verbundenen Borse vor dem planmifligen Bor-
senschluf3, es sei denn, diese SchlieBung ist von
dieser Borse oder mallgeblichen Verbundenen
Borse eine Stunde vor (i) der tatsdchlichen
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change(s) on such Exchange Business Day and
(ii) the submission deadline for orders to be en-
tered into the Exchange or Related Exchange
system for execution on such Exchange Business
Day.] [in the case of a multi exchange index or
indices: the closure on any Exchange Business
Day of the Exchange in respect of any Index
Component or the Related Exchange prior to its
Scheduled Closing Time, unless such earlier clos-
ing is announced by such Exchange or Related
Exchange (as the case may be) at least one hour
prior to the earlier of: (i) the actual closing time
for the regular trading session on such Exchange
or Related Exchange (as the case may be) on such
Exchange Business Day and (ii) the submission
deadline for orders to be entered in the Exchange
or Related Exchange system for execution on
such Exchange Business Day.] [ir the case of a
single exchange index or indices and a multi
exchange index or indices insert a combination
of the afore-mentioned definitions]]

"Exchange" means [insert] [in the case of a sin-
gle exchange index or indices: each exchange or
quotation system specified as such for the Index,
any successor to such exchange or quotation sys-
tem or any substitute exchange or quotation sys-
tem to which trading in the underlyings of the
Index has temporarily relocated (provided that the
Calculation Agent has determined that there is
comparable liquidity relative to the [share[s]]
[insert other underlying[s]] underlying the Index
on such temporary substitute exchange or quota-
tion system as on the original Exchange).] [in the
case of a multi exchange index or indices: in
respect of each Index Component the principal
exchange or principal quotation system on which
such Index Component is principally traded, as
determined by the Calculation Agent.] [irn the
case of a single exchange index or indices and a
multi exchange index or indices insert a combi-
nation of the afore-mentioned definitions]

SchluBlzeit der planmifBigen Borsensitzung an
dieser Borse oder maligeblichen Verbundenen
Borse an diesem Borsengeschéftstag, oder, falls
dieser Zeitpunkt frither liegt, (ii)) dem Annah-
meschluB zur Ubermittlung von Auftrigen in die
Handelssysteme der Borse oder mallgeblichen
Verbundenen Borse zur Ausfithrung an diesem
Borsengeschiftstag angekiindigt worden.] [im
Fall eines Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf mehrere
Borsen beziehen: an einem Borsengeschiftstag
die SchlieBung der Borse, an der Index-
Komponenten gehandelt werden oder der Ver-
bunden Borse vor dem planmifBigen Bor-
senschluf3, es sei denn, diese SchlieBung ist von
dieser Borse bzw. der Verbundenen Borse eine
Stunde vor (i) der tatsdchlichen Schluflzeit der
planméBigen Borsensitzung an dieser Borse bzw.
der Verbundenen Borse an diesem Borsenge-
schiftstag, oder, falls dieser Zeitpunkt frither liegt,
(ii)) dem Annahmeschlufl zur Ubermittlung von
Auftriagen in die Handelssysteme der Borse bzw.
der Verbundenen Borse zur Ausfithrung an die-
sem Borsengeschiftstag angekiindigt worden.]
[im Fall eines Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Birsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]]

"Borse" bedeutet [einfiigen] [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen:
[einfiigen] [jede Borse oder jedes Handelssystem,
welche(s) als solche(s) fiir den Index bestimmt
worden ist, jeden Rechtsnachfolger einer solchen
Borse oder eines solchen Handelssystems und
jede Ersatzborse oder jedes Ersatzhandelssystem,
auf welche(s) der Handel in den im Index enthal-
tenen Aktien voriibergehend iibertragen worden
ist (vorausgesetzt, daB3 nach Feststellung der Be-
rechnungsstelle an dieser Ersatzborse oder an
diesem Ersatzhandelssystem eine der urspriingli-
chen Borse vergleichbare Liquiditit in den im
Index enthaltene[n] Aktie[n] [andere[n] Basis-
wert[e] einfligen] vorhanden ist)].] [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf mehrere Borsen
beziehen: die Hauptborse oder das Haupt-
Handelssystem, an die Index-Komponenten ge-
handelt werden (wie von der Berechnungsstelle
bestimmt).] [im Fall eines Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf eine Borse beziehen, und einem Index oder
mehrerer  Indizes, dessen/deren  Index-
Komponenten sich auf mehrere Birsen bezie-
hen, eine Kombination der vorbezeichneten
Definitionen einfiigen]
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"Exchange Business Day" means [in the case of
a single exchange index or indices: any Sched-
uled Trading Day on which each Exchange and
Related Exchange are open for trading during
their respective regular trading sessions, notwith-
standing any such Exchange or Related Exchange
closing prior to its Scheduled Closing Time.] [in
the case of a multi exchange index or indices:
any Scheduled Trading Day on which (i) the
(relevant) Index Sponsor publishes the level of the
Index and (ii) the Related Exchange is open for
trading during its regular trading session, notwith-
standing such Related Exchange closing prior to
its Scheduled Closing Time.] [in the case of a
single exchange index or indices and a multi
exchange index or indices insert a combination
of the afore-mentioned definitions]

["Exchange Disruption" means [in the case of a
single exchange index or indices: any event
(other than an Early Closure) that disrupts or
impairs the ability of market participants in gen-
eral (i) to effect transactions in, or obtain market
values for securities on any relevant Exchange
relating to securities that comprise 20 per cent. or
more of the level of the (relevant) Index, or (ii) to
effect transactions in, or obtain market values for,
futures or options contracts relating to the (rele-
vant) Index on any relevant Related Exchange.]
[in the case of a multi exchange index or indi-
ces: any event (other than an Early Closure) that
disrupts or impairs (as determined by the Calcula-
tion Agent) the ability of market participants in
general to effect transactions in, or obtain market
values for (i) any Index Component on the Ex-
change in respect of such Index Component or (ii)
futures or options contracts relating to the Index
on any Related Exchange.] [in the case of a sin-
gle exchange index or indices and a multi ex-
change index or indices insert a combination of
the afore-mentioned definitions]]

"Borsengeschiiftstag" bedeutet [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Birse beziehen:
jeden planmifige Handelstag, an dem die Borse
und die Verbundene Borse fiir den Handel wih-
rend ihrer iiblichen Borsensitzungszeit gedffnet
sind, auch wenn diese Borse oder Verbundene
Borse vor ihrem planmifigen Borsenschluf3
schlieft.] [im Fall eines Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Borsen beziehen: jeden planméifBi-
gen Handelstag, an dem (i) der (relevante) Index
Sponsor den entsprechenden Indexstand verof-
fentlicht und (ii) die Verbundene Borse fiir den
Handel wihrend ihrer tiblichen Borsensitzungszeit
geoffnet ist, auch wenn die Verbundene Borse vor
ihrem planmiBigen Borsenschlufl schlieBt.] [im
Fall eines Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Birsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]

["Borsenstorung" bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen: ein
Ereignis (auBer der frithzeitigen SchlieBung),
welches (i) die Fihigkeit der Marktteilnehmer
stort oder beeintrdchtigt (wie von der Berech-
nungsstelle bestimmt), an irgendeiner betreffen-
den Borse, an der Wertpapiere gehandelt werden,
die mindestens 20 % des Indexstands dieses (rele-
vanten) Index' ausmachen, Geschifte auszufiihren
oder Marktwerte zu erhalten, oder (ii) in auf den
(relevante) Index bezogenen Futures- oder Opti-
onskontrakten an einer betreffenden maflgebli-
chen Verbundenen Borse Geschifte auszufiihren
oder Marktwerte zu erhalten.] [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf mehrere Birsen
beziehen: jedes Ereignis (aufler der friihzeitigen
SchlieBung) welches die Fihigkeit der Marktteil-
nehmer Transaktionen durchzufiihren stort oder
beeintrichtigt (wie von der Berechnungsstelle
bestimmt), oder, welches zur einer Storung oder
Beeintrachtigung fithrt (i) fiir eine Index-
Komponente einen Marktwert an der Borse fiir
eine solche Index-Komponente zu erhalten oder
(i) Futures- oder Optionskontrakte hinsichtlich
des Index an einer Verbundenen Borse zu erhal-
ten.] [im Fall eines Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Birsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]]



["Extraordinary Event" means an Index Ad-
justment Event [insert other and/or additional
Extraordinary Events].]

"Index" or "Underlying" means [insert Index or
Indices].

"Index Adjustment Event' means an Index
Modification, Index Cancellation or Index Disrup-
tion, all as defined in §4d(2) below.

"Index Component” means those securities,
assets or reference values of which the Index is
comprised from time to time.

"Index Sponsor" means [insert name of spon-
sor(s)] which is the corporation or other entity
that is responsible for setting and reviewing the
rules and procedures and the methods of calcula-
tion and adjustments, if any, related to the rele-
vant Index and announces (directly or through an
agent) the level of the relevant Index on a regular
basis during each Scheduled Trading Day; where
reference to the Index Sponsor shall include a
reference to the "Successor Index Sponsor"
defined in §4d(1) below. [insert index disclaimer,

if appropriate]

['Intraday Price" means any official price as
published by the Index Sponsor.]

["Market Disruption Event" means [in the case
of a single exchange index or indices: the occur-
rence or existence of (i) a Trading Disruption, (ii)
an Exchange Disruption, at any time during the
one hour period that ends at the relevant valuation
time, (iii) an Early Closure, [or] (iv) or any event
which disrupts or impairs the ability of the Issuer
or of any market participants to effect transactions
in, or obtain market values for, futures, options or
derivatives contracts relating to the (relevant)
Index (including any proprietary index created by
the Issuer or an associate of the Issuer) [, or (v)
[insert additional market disruption events]]. For
the purposes of determining whether a Market
Disruption Event in respect of an Index exists at
any time, if a Market Disruption Event occurs in
respect of an Index Component included in the
Index at any time, then the relevant percentage
contribution of that Index Component to the level
of the Index shall be based on a comparison of (x)
the portion of the level of the Index attributable to
that Index Component and (y) the overall level of
the (relevant) Index, in each case immediately

["AuBerordentliches Ereignis" ist eine Index-
Anpassung [andere und/oder weitere Auferor-
dentliche Ereignisse einfiigen )

"Index" oder "Basiswert" bedeutet [Index oder
Indizes einfiigen].

"Index-Anpassung" bedeutet jede Verdnderung
des Index, Einstellung des Index oder Unterbre-
chung des Index, wie jeweils im Folgenden
§4d(2) definiert.

"Index-Komponente" bezeichnet diejenigen
Wertpapiere, Vermogenswerte oder Bezugswerte,
aus denen der Index jeweils zusammengesetzt ist.

"Index-Sponsor" ist [Name des Sponsors/der
Indexsponsoren einfiigen], welches die Gesell-
schaft oder Person ist, welche die Regelungen und
Vorgehensweisen und Methoden der Berechnung
des maligeblichen Index und, soweit vorhanden,
zu Anpassungen dieses Index aufstellt und iiber-
wacht, und welche regelméfig an jedem planma-
Bigen Handelstag den Stand des mal3geblichen
Index (entweder unmittelbar oder durch eine be-
auftragte Stelle) veroffentlicht; dabei gilt jede
Bezugnahme auf den 'Index-Sponsor' auch als
Bezugnahme auf  den "Index-Sponsor-
Nachfolger" wie nachfolgend in §4d(1) definiert.
[nachstehend Index Disclaimer einfiigen, wenn
passend]

["Intraday-Kurs" bedeutet jeden amtlichen Kurs
wie vom Index-Sponsor veroffentlicht.]

["Marktstorung" bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen: das
Entstehen oder Bestehen (i) einer Handelsausset-
zung, (ii) einer Borsenstdrung, soweit diese in
beiden Fiéllen von der Berechnungsstelle als er-
heblich eingestuft werden, innerhalb der letzten
Stunde vor dem mafBgeblichen Bewertungszeit-
punkt, oder (iii) eine Friihzeitige SchlieBung,
[oder] (iv) jedes Ereignis, welches die Emittentin
oder andere Markteilnehmen daran hindert,
Transaktionen durchzufithren oder Marktpreise
fiir Futures, Optionen oder Derivatekontrakte zu
erhalten, die sich auf den (relevanten) Index be-
ziehen (einschlieBlich eigener Indices, die von der
Emittentin oder einem Partner der Emittentin
selbst aufgelegt wurden) [, oder (v) [zusdtzliche
Marktstorungen einfiigen]]. Zum Zweck der
Bestimmung des Bestehens einer Marktstorung
im Hinblick auf den Index ist, im Fall des Auftre-
tens einer Marktstorung beziiglich eines im Index
enthaltenen Wertpapiers, der prozentuale Beitrag
dieses Wertpapiers zum Indexstand anhand eines
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before the occurrence of such Market Disruption
Event.] [in the case of a multi exchange index or
indices: the occurrence or existence in respect of
any Index Component, of (i) a Trading Disrup-
tion, (ii) an Exchange Disruption, at any time
during the one hour period that ends at the rele-
vant determination time in respect of an Exchange
on which such Index Component is principally
traded, or (iii) an Early Closure and the aggregate
of all Index Components in respect of which a
Trading Disruption, an Exchange Disruption or an
Early Closure occurs or exists comprises 20 per
cent. or more of the level of the (relevant) Index
or the occurrence or existence, in respect of fu-
tures or options contracts relating to the (relevant)
Index of: (1) a Trading Disruption, (2) an Ex-
change Disruption, at any time during the one
hour period that ends at the relevant determination
time in respect of the Related Exchange or (3) an
Early Closure. For the purposes of determining
whether a Market Disruption Event exists in re-
spect of the (relevant) Index at any time, if a Mar-
ket Disruption event occurs in respect of an Index
Component at that time, then the relevant percent-
age contribution of that Index Component to the
level of the (relevant) Index shall be based on a
comparison of (x) the portion of the level of the
(relevant) Index attributable to that Index Compo-
nent and (y) the overall level of the (relevant)
Index, in each case using the official opening
weightings as published by the relevant Index
Sponsor as part of the market "opening data".] [in
the case of a single exchange index or indices
and a multi exchange index or indices insert a
combination of the afore-mentioned definitions]]

[insert in case of delivery of Reference Assets:
"Reference Asset" means [each Index Compo-
nent] [insert other assets].]

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final
Valuation Date in accordance with the following
formula: [insert relevant formula].]

Vergleichs zwischen (x) dem diesem Wertpapier
zurechenbaren prozentualen Anteil am Indexstand
und (y) dem gesamten (relevanten) Indexstand
jeweils unmittelbar vor dem Auftreten der Markt-
storung zu bestimmen.] [im Fall eines Index oder
mehrerer  Indizes, dessen/deren Index-
Komponenten sich auf mehrere Borsen bezie-
hen: das Entstehen oder Bestehen bezogen auf
jede Index-Komponente von (i) einer Handelsaus-
setzung, (ii) einer Borsenstorung, soweit diese in
beiden Fillen von der Berechnungsstelle als er-
heblich eingestuft werden, innerhalb der letzten
Stunde vor dem malgeblichen Feststellungszeit-
punkt bezogen auf eine Borse, an der eine solche
Index-Komponente iiberwiegend gehandelt wird,
oder (iii) eine frithzeitige SchlieBung und die
Index-Komponenten insgesamt, auf die sich die
Handelsaussetzung, die Borsenstérung oder die
frithzeitige SchlieBung bezieht, 20% oder mehr
vom (relevanten) Indexstand ausmachen oder das
Entstehen oder Bestehen im Hinblick auf Futures-
und Optionskontrakte bezogen auf den (relevan-
ten) Index (1) einer Handelsaussetzung, (2) einer
Borsenstorung, soweit diese in beiden Fillen von
der Berechnungsstelle als erheblich eingestuft
werden, innerhalb der letzten Stunde vor dem
mafgeblichen Feststellungszeitpunkt an der Ver-
bunden Borse, oder (3) eine frithzeitige Schlie-
Bung. Zum Zweck der Bestimmung des Bestehens
einer Marktstérung im Hinblick auf den (relevan-
ten) Index ist, im Fall des Auftretens einer Markt-
storung beziiglich einer Index-Komponente, der
prozentuale Beitrag dieses Wertpapiers zum (rele-
vanten) Indexstand anhand eines Vergleichs zwi-
schen (x) dem diesem Wertpapier zurechenbare
prozentuale Anteil am (relevanten) Index und (y)
dem gesamten (relevanten) Indexstand jeweils auf
der Grundlage der anfidnglichen Gewichtungen,
die von dem (relevanten) Index Sponsor als Teil
der "Markterdffnungsdaten” verdffentlicht wur-
den. zu bestimmen.] [im Fall eines Index oder
mehrerer  Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen, und
einem Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf mehrere
Borsen beziehen, eine Kombination der vorbe-
zeichneten Definitionen einfiigen]]

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [jede Index-Komponente]
[andere Vermogenswerte einfiigen].]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["'Referenzwerteanzahl" meint eine
Anzahl die von der Berechnungsstelle am Finalen
Bewertungstag in Ubereinstimmung mit der fol-
genden Formel berechnet wird [mafigebliche
Formel einfiigen].]
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"Related Exchange(s)" means [insert exchange
or quotation system which is specified in the
Final Terms] or any successor to such exchange
or quotation system or any substitute exchange or
quotation system to which trading in futures or
options contracts relating to the Index has tempo-
rarily relocated (provided that there is comparable
liquidity relative to the futures or options con-
tracts relating to the Index on such temporary
substitute exchange or quotation system as on the
original Related Exchange).] [[In cases where the
Final Terms specify "All Exchanges'' as the
Related Exchange insert the following:] each
exchange or quotation system (as the Calculation
Agent may select) where trading has a material
effect (as determined by the Calculation Agent)
on the overall market for futures or options con-
tracts relating to such Index or, in any such case,
any transferee or successor exchange of such
exchange or quotation system.]

"Scheduled Closing Time" means, in respect of
an Exchange or Related Exchange and any day on
which each Exchange and each Related Exchange
are scheduled to be open for trading for their
respective regular trading sessions, the scheduled
weekday closing time of such Exchange or Re-
lated Exchange on such Scheduled Trading Day,
without regard to after hours or any other trading
outside of the regular trading session hours.

"Scheduled Trading Day" means [in the case of
a single exchange index or indices: any day on
which each Exchange and each Related Exchange
specified are scheduled to be open for trading for
their respective regular trading sessions.] [in the
case of a multi exchange index or indices: any
day on which (i) the Index Sponsor is scheduled
to publish the level of the Index and (ii) each
Exchange and each Related Exchange are sched-
uled to be open for trading for their respective
regular trading sessions. [in the case of a single
exchange index or indices and a multi exchange
index or indices insert a combination of the
afore-mentioned definitions]

["Settlement Price" means the official settlement

"Verbundene Borse(n)" bedeutet [die im Kondi-
tionenblatt bestimmte Borse oder das Handels-
system einfiigen] oder jeden Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems und jede Ersatzborse oder jedes Ersatz-
handelssystem, auf welche der Handel in Futures-
oder Optionskontrakten bezogen auf den Index
voriibergehend iibertragen worden ist (vorausge-
setzt, daf3 nach Feststellung der Berechnungsstelle
an dieser Ersatzborse oder an diesem Ersatzhan-
delssystem eine der urspriinglichen Borse ver-
gleichbare Liquiditit in den auf den Index bezo-
genen Futures- oder Optionskontrakten vorhanden
ist)].] [[Falls im Konditionenblatt "alle Borsen'
als verbundene Boirse angegeben sind, wie folgt
einfiigen:] jede Borse oder jedes Handelssystem
(wie von der Berechnungsstelle bestimmt), an der
oder dem der Handel eine erhebliche Auswirkung
auf den Gesamtmarkt in auf den Index bezogenen
Futures- oder Optionskontrakte hat (wie von der
Berechnungsstelle bestimmt) oder, in jedem die-
ser Fille, ein Ubernehmer oder Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems.]

"PlanméBiger BorsenschluB" bedeutet beziiglich
einer Borse oder einer malBgeblichen Verbunde-
nen Borse und beziiglich jedem Tag, an dem diese
Borse oder Verbundene Borse planmidfig zum
Handel in der jeweiligen regulidren Borsensitzung
geoffnet ist die planmifBige SchluBzeit dieser
Borse oder maligeblichen Verbundenen Borse an
Wochentagen an solch einem Borsenhandelstag,
ohne Beriicksichtigung von Uberstunden oder
einem Handel auflerhalb der reguldren Borsensit-
zungszeiten.

"Planméfliger Handelstag" bedeutet [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Borse bezie-
hen: jeden Tag, an dem die Borse oder Verbunde-
ne Borse planméBig zum Handel in der jeweiligen
reguldren Borsensitzung fiir diesen Wert geoffnet
sind.] [im Fall eines Index oder mehrerer Indi-
zes, dessen/deren Index-Komponenten sich auf
mehrere Borsen beziehen: jeden Tag, (i) an dem
der Index Sponsor den Indexstand verdffentlichen
muf} und (ii) jede Borse oder Verbundene Borse
planmédBig zum Handel in der jeweiligen reguli-
ren Borsensitzung geodffnet hat.] [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Birse beziehen,
und einem Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf mehrere
Borsen beziehen, eine Kombination der vorbe-
zeichneten Definitionen einfiigen]

["Abrechnungskurs" meint den amtlichen Ab-
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price as published by the Index Sponsor and if
regularly such official settlement price is not
published by the Index Sponsor, the final settle-
ment price of the Index on the relevant Exchange,
or, if regularly no final settlement price of the
Index is published by the relevant Exchange, the
Closing Price.]

"Trading Disruption" means [in the case of a
single exchange index or indices: any suspension
of, impairment of or limitation imposed on trading
by the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to Index Components that comprise 20
per cent. or more of the level of the Index on any
relevant Exchange or (ii) in futures or options
contracts relating to the Index on any relevant
Related Exchange.] [in the case of a multi ex-
change index or indices: any suspension of, im-
pairment of or limitation imposed on trading by
the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to any Index Component on the Exchange
in respect of such Index Component or (ii) in
futures or options contracts relating to the Index
on the Related Exchange.] [in the case of a single
exchange index or indices and a multi exchange
index or indices insert a combination of the
afore-mentioned definitions]

"Underlying Business Day" means any day that
is (or, but for the occurrence of a Market Disrup-
tion Event, would have been) a trading day on
each Exchange and each Related Exchange, other
than a day on which trading on any such Ex-
change or Related Exchange is scheduled to close
prior to its regular weekday closing time.

[insert other and/or further definitions, or
amend or delete definitions, as the case may be,
if necessary]

§4d
(Successor Index. Calculation Agent Adjust-
ment. Correction of [an] [the] Index. Disrupted
Days|[. Extraordinary Event])

rechnungspreis wie vom Index-Sponsor festge-
stellt und, wenn ein solcher amtlicher Abrech-
nungspreis nicht regelmifig vom Indexsponsor
verdffentlicht wird, den finalen Abrechungspreis
des Index an der maBgeblichen Borse, oder, wenn
nicht regelméBig ein finaler Abrechnungskurs des
Index an der malgeblichen Borse verodffentlicht
wird, den Schlusskurs.]

"Handelsaussetzung" bedeutet [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Borse beziehen:
jede von der mafigeblichen Borse oder verbunde-
nen Borse verhidngte oder anderweitig verfiigte
Aussetzung, Einschrinkung oder Begrenzung des
Handels, sei es wegen der Begrenzung der mal-
geblichen Borse oder verbundenen Borse iiber-
schreitender Kursausschlidge oder wegen sonstiger
Griinde, (i) bezogen auf Index-Komponenten, die
20% oder mehr zum Indexstand des [relevanten]
Index an einer malgeblichen Borse beitragen,
oder (ii) in auf den Index bezogenen Futures- oder
Optionskontrakten an jeder maf3geblichen ver-
bundenen Borse.] [im Fall eines Index oder meh-
rerer Indizes, dessen/deren Index-Komponenten
sich auf mehrere Birsen beziehen: jede von der
mafgeblichen Borse oder Verbundenen Borse
verhingte oder anderweitig verfligte Aussetzung
oder Begrenzung des Handels, sei es wegen die
Begrenzungen der malgeblichen Borse oder ver-
bundenen Borse iiberschreitender Kursausschlige
oder wegen sonstiger Griinde (i) in Index-
Komponenten, die an der Borse gehandelt werden
oder (ii) in auf den [relevanten] Index bezogenen
Futures- oder Optionskontrakten an der Verbun-
denen Borse.] [im Fall eines Index oder mehre-
rer Indizes, dessen/deren Index-Komponenten
sich auf eine Borse beziehen, und einem Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf mehrere Borsen bezie-
hen, eine Kombination der vorbezeichneten
Definitionen einfiigen]

"Basiswert Geschiiftstag" bezeichnet jeden Tag,
der ein Handelstag an der maBgeblichen Borse
oder verbundenen Borse ist (oder ohne den Ein-
tritt einer Marktstorung gewesen wire), auler
einem Tag, an dem der Handelsschluf3 planméBig
vor dem reguldren Handelsschlu an Wochenta-
gen liegt.

[andere und/oder weitere Definitionen einfiigen
oder Definitionen dndern oder streichen, sofern
erforderlich]

§4d
(Nachfolge-Index. Anpassungen durch die
Berechnungsstelle. Korrektur [eines] [des]
Index. Storungstage[. AuBerordentliches Er-
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(1) Successor Index. If the Index is not cal-
culated and announced by the Index Sponsor but
is calculated and announced by a successor to the
Index Sponsor (the "Successor Index Sponsor")
acceptable to the Calculation Agent or replaced
by a successor index using, in the determination
of the Calculation Agent, the same or a substan-
tially similar formula for, and method of, calcula-
tion as used in the calculation, of the Index (the
"Successor Index"), then such index shall be
deemed to be the Index so calculated and an-
nounced by the Successor Index Sponsor or that
Successor Index, as the case may be.

2) Calculation Agent Adjustment. If, in the
determination of the Calculation Agent on or
before any Valuation Date the Index Sponsor (or
if applicable the Successor Index Sponsor) makes
a material change in the formula for, or the
method of calculating, the Index or in any other
way materially modifies the Index (other than a
modification prescribed in that formula or method
to maintain the Index in the event of changes in
constituent Index Components and capitalisation
and other routine events) (an "Index Modifica-
tion"); or permanently cancels the Index and no
Successor Index exists (an "Index Cancellation")
or the Index Sponsor fails to calculate and publish
the Index (an "Index Disruption"), then in lieu of
a published level for the Index, the Index level as
determined by the Calculation Agent in accor-
dance with the formula for and method of calcu-
lating the Index last in effect before that change or
failure shall be used, but using only those Index
Components that comprised the Index immedi-
ately prior to that Index Adjustment Event. The
Calculation Agent shall notify the [Noteholders]
[Certificateholders] thereof in accordance with
§10.

3) Correction of the Index. In the event that
any price or level published on the Exchange or
Related Exchange or by the Index Sponsor and
which is utilised for any calculation or determina-
tion made in relation to the [Notes] [Certificates]
is subsequently corrected and the correction is
published by the Exchange, Related Exchange or
the Index Sponsor before the [Final Valuation
Date] [insert other relevant date in case of
[Notes] [Certificates] without fixed maturity
date], the Calculation Agent will determine the
amount that is payable or deliverable as a result of

eignis])

H Nachfolge-Index. Wird der Index nicht
durch den Index-Sponsor berechnet und veroffent-
licht, jedoch durch einen aus Sicht der Berech-
nungsstelle akzeptablen Nachfolger des Index-
Sponsor (den "Index-Sponsor-Nachfolger")
berechnet und verdffentlicht, oder durch einen
Nachfolge-Index ersetzt, der nach Feststellung der
Berechnungsstelle anhand derselben oder in we-
sentlichen Teilen &dhnlichen Berechnungsformel
und -methodik wie dieser Index bestimmt wird
(der "Nachfolge-Index"), tritt der durch den In-
dex-Sponsor-Nachfolger ermittelte Index bezie-
hungsweise der Nachfolge-Index an die Stelle
dieses Index.

2) Anpassungen durch die Berechnungsstel-
le. Stellt die Berechnungsstelle vor einem Bewer-
tungstag fest, dal der Index-Sponsor (oder, falls
anwendbar, der Index-Sponsor-Nachfolger) eine
erhebliche Verdnderung in der zur Berechnung
des Index verwandten Formel oder Berechnungs-
methode vornimmt oder auf andere Weise den
Index erheblich verdndert (auBer, dal es sich
dabei um eine in einer solchen Formel oder Be-
rechnungsmethode vorgesehene Anpassung han-
delt, die den Index im Fall von Verdnderungen der
enthaltenen Wertpapiere, der Kapitalisierung und
anderen routinemiBigen Ereignissen erhalten
sollen) (eine "Veridnderung des Index"), oder die
Berechnung des Index dauerhaft einstellt, ohne
daf} ein Nachfolge-Index existiert (eine "Einstel-
lung des Index"), oder dal der Index-Sponsor
den Index nicht berechnet und verdffentlicht hat
(eine "Unterbrechung des Index"), so wird die
Berechnungsstelle an Stelle des verdffentlichten
Standes des Index den Indexstand gemifl der
unmittelbar vor der Verdnderung oder der Einstel-
lung giiltigen Berechnungsformel und Berech-
nungsmethode ermitteln, wird dazu aber nur die-
jenigen Index-Komponenten heranziehen, aus
denen sich der Index unmittelbar vor der Index-
Anpassung zusammengesetzt hat. Die Berech-
nungsstelle wird die Gldaubiger gemall §10 hier-
von unterrichten.

3) Korrektur des Index. Sollte ein an der
Borse oder Verbundenen Borse oder durch den
Index-Sponsor veroffentlichter Kurs oder Stand,
der fiir irgendeine Berechnung oder Feststellung
in bezug auf die [Schuldverschreibungen] [Zerti-
fikate] verwandt worden ist, nachtriglich korri-
giert werden und wird diese Korrektur durch die
Borse, Verbundene Borse oder den Index-Sponsor
vor dem [Finalen Bewertungstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafgebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
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that correction, and, to the extent necessary, will
adjust the terms of such transaction to account for
such correction and will notify the [Noteholders]
[Certificateholders] accordingly pursuant to §10.

4) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Underlying Business Day that
the Calculation Agent determines is not a Dis-
rupted Day, unless the Calculation Agent deter-
mines that each of the eight Underlying Business
Days immediately following the original date is a
Disrupted Day. In that case:

(a) that eighth Underlying Business Day
shall be deemed to be the Valuation Date , not-
withstanding the fact that such day is a Disrupted
Day; and

(b) the Calculation Agent shall determine the
Reference Price as of the relevant Valuation Date
on that eighth Underlying Business Day in accor-
dance with the formula, for and method of, calcu-
lating the Index last in effect prior to the com-
mencement of the Market Disruption Event using
the exchange-traded price on the relevant Ex-
change (or, if trading in the relevant Index Com-
ponent has been materially suspended or materi-
ally limited, the good faith estimate of the ex-
change-traded price that would have prevailed but
for the suspension or limitation as of the relevant
Valuation Date) on that [eighth] [insert other]
Underlying Business Day of each Index Compo-
nent comprising the Index.

[[Zf ""Calculation Agent Adjustment' is specified
in the Final Terms]

5) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days'] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with
§10].

wird die Berechnungsstelle den aufgrund dieser
Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Glidubiger gemal §10
entsprechend unterrichten.

) Storungstage. Wenn die Berechnungs-
stelle nach alleinigem und alleinigem Ermessen
feststellt, dafl ein Bewertungstag ein Storungstag
ist, dann ist der Bewertungstag der nichstfolgende
Basiswert Geschiftstag, an dem die Berechnungs-
stelle feststellt, dal kein Storungstag vorliegt, es
sei denn, die Berechnungsstelle stellt fest, daf} an
jedem der acht Basiswert Geschiftstage, die un-
mittelbar auf den urspriinglichen Tag folgen, ein
Storungstag vorliegt. Im letzteren Falle:

(a) gilt der entsprechende achte Basiswert-
Geschiftstag als Bewertungstag, ungeachtet der
Tatsache, da} dieser Tag ein Storungstag ist; und

(b) bestimmt die Berechnungsstelle den
Referenzpreis zum malgeblichen Bewertungstag
an diesem achten Basiswert-Geschiftstag in
Ubereinstimmung mit der vor Beginn der Markt-
storung giiltigen Berechnungsformel und Berech-
nungsmethode, indem sie den Borsenkurs der
mafgeblichen Borse (oder, falls der Handel in der
betreffenden Index-Komponente erheblich unter-
brochen oder erheblich eingeschrinkt worden ist,
eine nach Treu und Glauben erfolgte Einschit-
zung des Borsenkurses, der nach Ansicht der
Berechnungsstelle ohne eine solche Unterbre-
chung oder Einschrinkung am relevanten Bewer-
tungstag zustande gekommen wire) jede im Index
enthaltene Index-Komponente an diesem [achten]
[andere Zahl einfiigen] Basiswert-Geschiftstag
verwendet.

[[Falls "Anpassung durch die Berechnungsstel-
le' im Konditionenblatt bestimmt ist: ]

&) Auflerordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemal §10 dariiber unterrich-
ten.]
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[insert other or further provisions, or amend or [andere bzw. weitere Bestimmungen einfiigen,
delete provisions, as the case may be, if neces- oder Bestimmungen dndern oder streichen, so-
sary] fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
EQUITY LINKED [NOTES] [CERTIFI-
CATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Equity Linked [Notes]
[Certificates] shall be applicable.

§4b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
on the Relevant Exchange.]

"Delisting" means in relation to a Share that the
Exchange announces that pursuant to the rules of
such Exchange, the Shares cease (or will cease) to
be listed, traded or publicly quoted on the Ex-
change for any reason (other than a Merger Event
or Tender Offer) and are not immediately re-
listed, re-traded or re-quoted on an exchange or
quotation system located in the same country as
the Exchange (or, where the Exchange is within
the European Union, in any Member State of the
European Union).

["Delivery Agent" means [specify name and
address of delivery agent].]

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disrupted Day" means any Scheduled Trading
Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regu-
lar trading session or on which a Market Disrup-
tion Event has occurred.

"Early Closure" means the closure on any Ex-
change Business Day of the relevant Exchange or
any Related Exchange(s) prior to its Scheduled
Closing Time unless such earlier closing time is
announced by such Exchange(s) or Related Ex-
change(s) at least one hour prior to the earlier of
(i) the actual closing time for the regular trading
session on such Exchange(s) or Related Ex-
change(s) on such Exchange Business Day and
(i1) the submission deadline for orders to be en-

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

AKTIENBEZOGENE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Aktienbe-
zogene  [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
an der maf3geblichen Borse.]

"Delisting” bedeutet im Hinblick auf eine Aktie
eine Ankiindigung der Borse, dal gemil den
Regeln dieser Borse die Aktien aus irgendeinem
Grund (auBer einer Fusion oder einem Ubernah-
meangebot) aufhoren (oder aufhéren werden), an
dieser Borse zugelassen, gehandelt oder offentlich
notiert zu werden und diese nicht unverziiglich an
einer Borse oder einem Handelssystem im selben
Land dieser Borse (oder, sollte sich diese Borse
innerhalb der Europédischen Union befinden, in
einem Mitgliedsstaat der Europdischen Union)
wieder zugelassen, gehandelt oder offentlich no-
tiert werden.

"Lieferungsstelle" bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen]

["Abrechnungsbetrag bei Lieferungsstéorung”
bedeutet [Betrag -einfiigen] pro [Nennbetrag]
[Stiick].]

"Storungstag" bedeutet einen planmifigen Han-
delstag, an dem eine betreffende Borse oder eine
Verbundene Borse wihrend ihrer iiblichen Ge-
schiftszeiten nicht gedffnet hat oder eine Mark-
storung eingetreten ist.

"Friihzeitige SchlieBung" bedeutet an einem
Borsengeschiftstag die SchlieBung der betreffen-
den Borse oder der mafigeblichen Verbundenen
Borse vor dem planmifigen BorsenschluB3, es sei
denn, diese SchlieBung ist von dieser Borse oder
maBgeblichen Verbundenen Borse eine Stunde
vor (i) der tatsdchlichen Schlufizeit der planméafi-
gen Borsensitzung an dieser Borse oder mafigeb-
lichen Verbundenen Borse an diesem Borsenge-
schiftstag, oder, falls dieser Zeitpunkt frither liegt,
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tered into the Exchange or Related Exchange
system for execution on such Exchange Business
Day.

"Equity Linked [Note] [Certificate]" means a
security where the payment of the redemption
amount and/or interest is linked to the perform-
ance of equity securities or equity-like securities.

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

"Exchange Business Day" means any Scheduled
Trading Day on which each Exchange and Re-
lated Exchange are open for trading during their
respective regular trading sessions, notwithstand-
ing any such Exchange or Related Exchange clos-
ing prior to its Scheduled Closing Time.

"Exchange Disruption" means any event (other
than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability
of market participants in general (i) to effect
transactions in, or obtain market values for the
Shares on the Exchange or (ii) to effect transac-
tions in, or obtain market values for, futures or
options contracts relating to the relevant Share on
any relevant Related Exchange.

"Extraordinary Dividend" means an amount per
Share [insert amount specified or otherwise de-
termined as provided in the Final Terms.] [If no
Extraordinary Dividend is specified in or other-
wise determined as provided in the Final Terms
insert:,] the characterisation of which or portion
thereof as an Extraordinary Dividend shall be
determined by the Calculation Agent].

["Extraordinary Event" means a Merger Event,
Tender Offer, Nationalisation, Insolvency or De-
listing, [insert other and/or additional Extraor-
dinary Events] as the case may be.]

"Insolvency" means that by reason of the volun-
tary or involuntary liquidation, bankruptcy, insol-

(i) dem Annahmeschluf zur Ubermittlung von
Auftriagen in die Handelssysteme der Borse oder
maBgeblichen Verbundenen Borse zur Ausfiih-
rung an diesem Borsengeschiftstag angekiindigt
worden.

"Aktienbezogene(s) [Schuldverschreibung]
[Zertifikat]" bedeutet eine [Schuldverschreibung]
[Zertifikat], deren Riickzahlungsbetrag und/oder
Verzinsung sich auf die Entwicklung von Aktien
oder aktienidhnlichen Wertpapieren bezieht.

"Borse" bedeutet [einfiigen] , jeden Rechtsnach-
folger einer solchen Borse oder eines solchen
Handelssystems und jede Ersatzborse oder jedes
Ersatzhandelssystem, auf welche der Handel in
dieser Aktie voriibergehend iibertragen worden ist
(vorausgesetzt, dal nach Feststellung der Berech-
nungsstelle an dieser Ersatzborse oder an diesem
Ersatzhandelssystem eine der urspriinglichen
Borse vergleichbare Liquiditdt in diesen Aktien
vorhanden ist).

"Borsengeschiftstag" bedeutet jeder planmifBige
Handelstag, an dem die Borse und Verbundene
Borse fiir den Handel wihrend ihrer {iiblichen
Borsensitzungszeit gedffnet sind, auch wenn diese
Borse oder Verbundene Borse vor ihrem planma-
Bigen Borsenschluf} schlieft.

"Borsenstorung” bedeutet ein Ereignis (auBer der
frithzeitigen SchlieBung), welches (i) die Fihig-
keit der Marktteilnehmer stort oder beeintrichtigt
(wie von der Berechnungsstelle bestimmt), an der
Borse in den Aktien Geschifte auszufithren oder
den Marktwert dieser Aktien zu erhalten oder (ii)
in auf die Aktien bezogenen Futures- oder Opti-
onskontrakten an einer betreffenden mafgebli-
chen Verbundenen Boérse Geschifte auszufiihren
oder Marktwerte zu erhalten.

"AuBerordentliche Dividende" bezeichnet einen
Betrag je Aktie von [den im Konditionenblatt
bestimmten oder dort anderweitig festgelegten
Betrag je Aktie einfiigen] [Wird im Konditio-
nenblatt keine Auferordentliche Dividende be-
stimmt oder anderweitig festgelegt, einfiigen:]
der von der Berechnungsstelle insgesamt oder zu
einem Teil als Auerordentliche Dividende einge-
stuft wird.]

["AuBerordentliches Ereignis" ist eine Fusion,
ein Ubernahmeangebot, eine Verstaatlichung, eine
Insolvenz oder ein Delisting [anderes und/oder
zusdtzliches Auferordentliches Ereignis einfii-
gen).]

"Insolvenz" bedeutet, dal aufgrund freiwilliger
oder unfreiwilliger Liquidation, Konkurs, Insol-
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vency, dissolution or winding-up of or any analo-
gous proceeding affecting a Share Issuer, (A) all
the Shares of that Share Issuer are required to be
transferred to a trustee, liquidator or other similar
official or (B) holders of the Shares of that Share
Issuer become legally prohibited from transferring
them, or (C) the Share Issuer is dissolved, termi-
nated or ceases to exist, as the case may be.

["Intraday Price" means any traded price on the
relevant Exchange.]

"Market Disruption Event" means the occur-
rence or existence of (i) a Trading Disruption, (ii)
an Exchange Disruption, at any time during the
one hour period that ends at the relevant valuation
time, or (iii) an Early Closure.

"Merger Date" means, in respect of a Merger
Event, the date upon which all holders of the
relevant Shares (other than, in the case of a take-
over offer, Shares owned or controlled by the
offeror) have agreed or have irrevocably become
obliged to transfer their Shares.

"Merger Event" means, in respect of any relevant
Shares, any (i) reclassification or change of such
Shares that results in a transfer of or an irrevoca-
ble commitment to transfer 20 per cent. or more
of such Shares outstanding [to another entity or
person], (ii) consolidation, amalgamation, merger
or binding share exchange of the Share Company
with or into another entity [or person] (other than
a consolidation, amalgamation, merger or binding
share exchange in which such Share Company is
the continuing entity and which results in a reclas-
sification or change of less than 20 per cent. of the
relevant Shares outstanding), (iii) takeover offer,
tender offer, exchange offer, solicitation, proposal
or other event by any entity [or person] for such
Shares that results in a transfer of or an irrevoca-
ble commitment to transfer 20 per cent. or more
of such Shares (other than such Shares owned or
controlled by the offeror), or (iv) consolidation,
amalgamation, merger or binding share exchange
of the Share Company or its subsidiaries with or
into another entity in which the Share Company is
the continuing entity and which does not result in
a reclassification or change of all such Shares
outstanding but results in the outstanding Shares
(other than Shares owned or controlled by such
other entity) immediately prior to such event
collectively representing less than 50 per cent. of
the outstanding Shares immediately following
such event, if, in each case the date on which the
Determination Agent determines that such event
occurs is on or before, in the case of delivery of
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venz, Auflésung oder Abwicklung oder eines
entsprechenden Verfahrens, das den Emittenten
der Aktien betrifft, (A) sdamtliche Aktien dieses
Emittenten auf einen Treuhédnder, Liquidator oder
eine vergleichbare Person zu libertragen sind, oder
(B) den Inhabern der Aktien dieses Emittenten die
Ubertragung von Gesetzes wegen verboten wird,
oder (C) die Emittentin der Aktien aufgelost oder
beendet wurde bzw. nicht linger besteht.

["Intraday-Kurs" meint jeden an der maf3gebli-
chen Borse gehandelten Preis.]

"Marktstorung” bedeutet das Entstehen oder
Bestehen (i) einer Handelsaussetzung, (ii) einer
Borsenstorung, innerhalb der letzten Stunde vor
dem mafgeblichen Bewertungszeitpunkt, oder
(iii) eine Friithzeitige SchlieBung.

"Fusionstag" ist im Hinblick auf eine Fusion der
Tag an dem alle Inhaber der betreffenden Aktien
(mit Ausnahme von Aktien, die im Zusammen-
hang mit einem Ubernahmeangebot vom Anbieter
gehalten oder kontrolliert werden) zugestimmt
haben oder unwiderruflich verpflichtet sind, ihre
Aktien zu iibertragen.

"Fusion" ist im Hinblick auf die Aktien jede (i)
Umklassifizierung oder Anderung dieser Aktien,
die in eine Ubertragung oder eine unwiderrufli-
chen Ubertragungsverpflichtung von 20 % oder
mehr dieser im Umlauf befindlichen Aktien zur
Folge hat, (ii) die Konsolidierung, der Zusam-
menschluf3, die Fusion oder der verbindliche Ak-
tientausch des Emittenten der Aktien mit einem
anderen Unternehmen [oder in ein anderes Unter-
nehmen] (es sei denn der Emittent ist das fortbe-
stehende Unternehmen und die Fusion hat die
Umklassifizierung oder den Austausch von weni-
ger als 20 % der im Umlauf befindlichen Aktien
zur Folge) oder (iii) ein anderes Ubernahmeange-
bot, ein Tauschangebot, die Bewerbung, der Vor-
schlag oder ein anderes Ereignis einer Einheit
[oder Person] fiir solche Aktien, das darauf ab-
zielt, 20 % oder mehr der im Umlauf befindlichen
Aktien des Emittenten der Aktien zu erhalten und
das fiir diese Aktien die Ubertragung oder eine
unwiderrufliche Ubertragungsverpflichtung  zur
Folge hat (es sei denn, die Aktien gehdren dem
Anbieter oder werden von ihm kontrolliert), oder
(iv) die Konsolidierung, der Zusammenschluf}, die
Fusion oder der verbindliche Aktientausch des
Emittenten der Aktien mit einem anderen Unter-
nehmen oder in ein anderes Unternehmen, wobei
der Emittent der Aktien das fortbestehende Unter-
nehmen bleibt und die Fusion weder die Umklas-
sifizierung noch den Austausch der im Umlauf
befindlichen Aktien zur Folge hat, wobei aber als
Folge dieses Ereignisses die unmittelbar davor im



Reference Assets according to § 4(c), the Settle-
ment Date, or in any other case, the [Final Equity
Valuation Date] [insert other date] in respect of
the relevant [Note] [Certificate].

"Nationalisation" means that all the Shares or all
or substantially all the assets of a Share Issuer are
nationalised, expropriated or are otherwise re-
quired to be transferred to any governmental
agency, authority, entity or instrumentality
thereof.

"Potential Adjustment Event" means any of the
following:

(a) a subdivision, consolidation or reclassifi-
cation of relevant Shares (unless resulting in a
Merger Event [or Tender Offer]), or a free distri-
bution or dividend of any such Shares to existing
holders by way of bonus, capitalisation or similar
issue;

(b) a distribution, issue or dividend to exist-
ing holders of the relevant Shares of (A) such
Shares, or (B) other share capital or securities
granting the right to payment of dividends and/or
the proceeds of liquidation of the Share Issuer
equally or proportionately with such payments to
holders of such Shares, or (C) share capital or
other securities of another issuer acquired or
owned (directly or indirectly) by the Share Issuer
as a result of a spin-off or other similar transac-
tion, or (D) any other type of securities, rights or
warrants or other assets, in any case for payment
(cash or other consideration) at less than the pre-
vailing market price as determined by the Calcu-
lation Agent;

(©

(d) a call by the Share Issuer in respect of
relevant Shares that are not fully paid;

an Extraordinary Dividend;

(e) a repurchase by the Share Issuer or any
of its subsidiaries of relevant Shares whether out
of profits or capital and whether the consideration

Umlauf befindlichen Aktien unmittelbar danach
insgesamt weniger als 50% der im Umlauf befind-
lichen Aktien darstellen; dabei muf3 in jedem der
genannten Fille der Tag, an dem die Berech-
nungsstelle feststellt, daB ein solches Ereignis
eingetreten ist, am oder vor dem Abrechnungstag
liegen, im Falle einer Lieferung von Referenzwer-
ten gemil §4c, oder, in allen anderen Fillen, dem
[Finalen Aktienbezogenen Bewertungstag] [ande-
ren Tag einfiigen] im Hinblick auf die [Schuld-
verschreibungen] [Zertifikate].

"Verstaatlichung" bedeutet, da} samtliche Akti-
en oder samtliche Vermogenswerte oder im We-
sentlichen samtliche Vermogenswerte eines Emit-
tenten der Aktien verstaatlicht oder enteignet
werden oder in sonstiger Weise auf eine staatliche
Stelle, Behorde oder Korperschaft zu iibertragen
sind.

"Anpassungsereignis" meint jedes der folgenden
Ereignisse:

(a) eine Aufteilung, Konsolidierung oder
Neueinstufung der Aktien (Fusionen [bzw. Uber-
nahmeangebot] ausgenommen) oder eine Aus-
schiittung oder Dividende der Aktien an beste-
hende Aktiondre in Form einer Sonderdividende,
Ausgabe von Gratisaktien oder ein &hnliches
Ereignis;

(b) eine Ausschiittung oder Dividende an
bestehende Inhaber der Aktien bestehend aus
(A) neuen Aktien oder (B) sonstigem Aktienkapi-
tal oder Wertpapieren, die das Recht auf Erhalt
von Dividenden und/oder Liquidationserlosen
vom Emittenten der Aktien zu gleichen Teilen
oder anteilig im Verhéltnis zu den betreffenden
Zahlungen an Inhaber der entsprechenden Aktien
gewihren, (C) Aktienkapital oder anderen Wert-
papieren, die der Emittent der Aktien aus einer
Abspaltung oder einer #hnlichen Transaktion
erhalten hat oder hilt (unmittelbar oder mittelbar)
oder (D) einer anderen Art von Wertpapieren,
Rechten oder Berechtigungsscheinen oder ande-
ren Vermogensgegenstinden, gegen Zahlung (bar
oder auf andere Weise) von weniger als dem
maBgeblichen Kurswert wie von der Berech-
nungsstelle festgestellt;

(c) eine Auflerordentliche Dividende;

(d eine Einzahlungsaufforderung vom Emit-
tenten der Aktien im Hinblick auf die Aktien, die
noch nicht voll eingezahlt sind;

(e) ein Riickkauf durch den Emittenten der
Aktien oder einem seiner Tochterunternehmen,
sei es aus dem Gewinn oder dem Kapital, und
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for such repurchase is cash, securities or other-
wise;

() in respect of the Share Issuer, an event
that results in any shareholder rights being dis-
tributed or becoming separated from shares of
common stock or other shares of the capital stock
of the Share Issuer pursuant to a shareholder
rights plan or arrangement directed against hostile
takeovers that provides upon the occurrence of
certain events for a distribution of preferred stock,
warrants, debt instruments or stock rights at a
price below their market value, as determined by
the Calculation Agent, provided that any adjust-
ment effected as a result of such an event shall be
readjusted upon any redemption of such rights; or

(2) any other event that may have a diluting
or concentrative effect on the theoretical value of
the relevant Shares.

[insert in case of delivery of Reference Assets:
"Reference Asset" means the [Share] [insert
other assets].

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final
Valuation Date in accordance with the following
formula: [insert relevant formula]]

"Related Exchange(s)" means each [[insert ex-
change or quotation system which is specified in
the Final Terms] or any successor to such ex-
change or quotation system or any substitute ex-
change or quotation system to which trading in
futures or options contracts relating to a Share has
temporarily relocated (provided that the Calcula-
tion Agent has determined that there is compara-
ble liquidity relative to the futures or options
contracts relating to such Share on such tempo-
rary substitute exchange or quotation system as on
the original Related Exchange).] [[In cases where
the Final Terms specify ""All Exchanges'' as the
Related Exchange insert the following:] each
exchange or quotation system (as the Calculation
Agent may select) where trading has a material
effect (as determined by the Calculation Agent)
on the overall market for futures or options con-
tracts relating to a Share or, in any such case, any
transferee or successor exchange of such ex-
change or quotation system.]

gleich, ob die Gegenleistung im Rahmen eines
solchen Riickkaufs in bar, in Form von Wertpa-
pieren oder anderweitig gezahlt wird;

®) jedes Ereignis, das im Hinblick auf den
Emittenten der Aktien eine Ausschiittung oder
Trennung von Aktiondrsrechten vom gezeichne-
ten Kapital oder anderen Anteilen am Kapital des
Emittenten der Aktien bedeutet, und das einem
gezielt gegen feindliche Ubernahmen ausgearbei-
teten Plan oder Arrangement folgt, der bei Eintritt
bestimmter Ereignisse die Ausschiittung von
Vorzugskapital, —Optionsscheinen, Schuldver-
schreibungen oder Vermogensrechten zu einem
unterhalb des Marktniveaus liegenden Preis vor-
sieht, wie von der Berechnungsstelle festgestellt,
vorausgesetzt, da} jede wegen eines solchen Er-
eignisses vorgenommene Anpassung nach Til-
gung dieser Rechte wieder zuriickzunehmen ist;
oder

(2) jedes sonstige dhnliche Ereignis, das sich
mindernd oder konzentrierend auf den theoreti-
schen Wert der Aktien auswirken kann.

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint die [Aktie] [anderen Ver-
maogenswert einfiigen].]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["'Referenzwerteanzahl" meint eine
Anzahl die von der Berechnungsstelle am Finalen
Bewertungstag in Ubereinstimmung mit der fol-
genden Formel berechnet wird [mafigebliche
Formel einfiigen]]

"Verbundene Borse(n)" bedeutet [die im Kondi-
tionenblatt bestimmte Borse oder das Handels-
system, einfiigen] oder jeden Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems und jede Ersatzborse oder jedes Ersatz-
handelssystem, auf welche der Handel in Futures-
oder Optionskontrakten bezogen auf diese Aktie
voriibergehend {iibertragen worden ist (vorausge-
setzt, daf3 nach Feststellung der Berechnungsstelle
an dieser Ersatzborse oder an diesem Ersatzhan-
delssystem eine der urspriinglichen Borse ver-
gleichbare Liquiditit in den auf diese Aktien
bezogenen Futures- oder Optionskontrakten vor-
handen ist).] [[Falls im Konditionenblatt '"alle
Borsen'' als verbundene Borse angegeben sind,
wie folgt einfiigen:] jede Borse oder jedes Han-
delssystem (wie von der Berechnungsstelle be-
stimmt), an der oder dem der Handel eine erhebli-
che Auswirkung auf den Gesamtmarkt in auf
diese Aktie bezogenen Futures- oder Optionskon-
trakte hat (wie von der Berechnungsstelle be-
stimmt) oder, in jedem dieser Fille, ein Uberneh-
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["Settlement Price" means the official settlement
price on the relevant Exchange and if regularly no
official settlement price is published by the Rele-
vant Exchange, the Closing Price.]

"Share Issuer" means the issuer of the [relevant]
Shares.

"Shares" or "Underlying" means [specify share
or underlying].

"Scheduled Closing Time" means, in respect of
an Exchange or Related Exchange and a Sched-
uled Trading Day, the scheduled weekday closing
time of such Exchange or Related Exchange on
such Scheduled Trading Day, without regard to
after hours or any other trading outside of the
regular trading session hours.

"Scheduled Trading Day" means, in relation to
the [relevant] Shares any day on which each Ex-
change and each Related Exchange specified
hereon are scheduled to be open for trading for
their respective regular trading sessions.

"Tender Offer" means a takeover offer, tender
offer, exchange offer, solicitation, proposal or
other event by any entity or person that results in
such entity or person purchasing, or otherwise
obtaining or having the right to obtain, by conver-
sion or other means, greater than 10 per cent. and
less than 100 per cent. of the outstanding voting
shares of the Issuer, as determined by the Calcula-
tion Agent, based upon the making of filings with
governmental or self-regulatory agencies or such
other information as the Calculation Agent deems
relevant.

"Trading Disruption" means any suspension of,
impairment of or limitation imposed on trading by
the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to the Share on the Exchange or (ii) in
futures or options contracts relating to the Share
on any relevant Related Exchange.

mer oder Rechtsnachfolger einer solchen Borse
oder eines solchen Handelssystems.]

["Abrechnungskurs" meint den amtlichen Abre-
chungskurs and der maB3geblichen Borse und
wenn nicht regelmifBig ein amtlicher Abrechungs-
kurs von der mal3geblichen Borse verdffentlicht
wird, der Schlusskurs.]

"Emittent der Aktien" bezeichnet den Emitten-
ten der [betreffenden] Aktien

"Aktie(n)" oder "Basiswert(e)" bedeutet [Ak-
tie(n) oder Basiswert(e) einfiigen].

"PlanméBiger BorsenschluB" bedeutet beziiglich
einer Borse oder einer malBgeblichen Verbunde-
nen Borse und eines PlanmiBigen Handelstages
die planmiBige SchluBzeit dieser Borse oder
mafgeblichen Verbundenen Borse an Wochenta-
gen an solch einem PlanméBigen Handelstag,
ohne Beriicksichtigung von Uberstunden oder
einem Handel auflerhalb der reguldren Borsensit-
zungszeiten.

"PlanméaBiger Handelstag" bedeutet im Hinblick
auf die entsprechende[n] Aktie[n] jeden Tag, an
dem die Borse oder Verbundene Borse planmifBig
zum Handel in der jeweiligen reguldren Borsen-
sitzung fiir diesen Wert gedffnet sind.

"Ubernahmeangebot" bezeichnet ein Ubernah-
meangebot, ein Tauschangebot, die Bewerbung,
dem Vorschlag oder ein anderes Ereignis einer
juristischen oder natiirlichen Person, das zur Fol-
ge hat, daf} diese Einheit oder Person durch Um-
wandlung oder auf sonstige Weise nach Feststel-
lung der Berechnungsstelle mehr als 10% und
weniger als 100% der im Umlauf befindlichen
stimmberechtigten Aktien des Emittenten der
Aktien, wie jeweils durch die Berechnungsstelle
anhand von Einreichungen bei staatlichen oder
selbstregulierten Stellen oder sonstiger von der
Berechnungsstelle fiir mafigeblich eingestuften
Informationen bestimmt, kauft oder auf andere
Weise erhilt oder das Recht auf deren Ubertra-
gung erhalt.

"Handelsaussetzung" bedeutet jede von der
mafgeblichen Borse oder Verbundenen Borse
verhingte oder anderweitig verfiigte Aussetzung,
Einschrinkung oder Begrenzung des Handels, sei
es wegen der Begrenzung der maf3geblichen Bor-
se oder Verbundenen Borse iiberschreitender
Kursausschldge oder wegen sonstiger Griinde, (i)
in den Aktien an der Borse oder (ii) in auf die
Aktie bezogenen Futures- oder Optionskontrakten
an jeder maflgeblichen Verbundenen Borse.
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[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary]

[insert in case of delivery of Reference Assets:

§4d
(Calculation Agent Adjustment. Corrections.
Disrupted Days. [Extraordinary Event])

(1) Potential Adjustment Event. In the event
of a Potential Adjustment Event, the Calculation
Agent will determine whether such Potential Ad-
justment Event has a diluting or concentrative
effect on the theoretical value of the relevant
Shares and, if so, will:

(a) make the corresponding adjustment(s), if
any, to any one or more of the Redemption
Amount and/or the Reference Asset Quantity
and/or the Interest Rate and/or the other relevant
terms as the Calculation Agent determines appro-
priate to account for that diluting or concentrative
effect (provided that no adjustments will be made
to account solely for changes in volatility, ex-
pected dividends, stock loan rate or liquidity rela-
tive to the relevant Share); and

(b) determine the effective date(s) of the
adjustment(s). In such case, such adjustments
shall be deemed to be so made from such date(s).
The Calculation Agent may (but need not) deter-
mine the appropriate adjustment(s) by reference to
the adjustment(s) in respect of such Potential
Adjustment Event made by any [Related Ex-
change] [insert other].

Upon making any such adjustment, the Calcula-
tion Agent shall give notice as soon as practicable
to the [Noteholders] [Certificateholders] in accor-
dance with §10, stating the adjustment, if any, to
any one or more of the Redemption Amount
and/or the Reference Asset Quantity and/or the
Interest Rate and/or any of the other relevant
terms and giving brief details of the Potential
Adjustment Event. For the avoidance of doubt, in
addition to or instead of varying any terms in
accordance with the above provisions, the Calcu-
lation Agent may offer to distribute to the holders
of the outstanding relevant [Notes] [Certificates]
additional [Notes] [Certificates] and/or a cash
amount. Such distribution of additional [Notes]

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

[im Fall von Lieferung von Referenzwerten
einfiigen:

§4d
(Anpassung durch die Berechnungsstelle. Kor-
rekturen. Storungstage. [AuBlerordentliches
Ereignis])

H Anpassungsereignis. Im Fall eines An-
passungsereignisses wird die Berechnungsstelle
feststellen, ob dieses Anpassungsereignis eine
verwissernde oder werterhohende Wirkung auf
den theoretischen Wert der Aktien hat; stellt die
Berechnungsstelle eine solche verwissernde oder
werterhohende Wirkung fest, wird sie

(a) gegebenenfalls die entsprechende Anpas-
sung des Riickzahlungsbetrages und/oder der
Referenzwerteanzahl und/oder eines allfilligen
Zinssatzes und/oder einer jeglichen sonstigen
Berechnungsgrofle vornehmen, die nach Ansicht
der Berechnungsstelle geeignet ist, dieser verwas-
sernden oder werterhohenden Wirkung Rechnung
zu tragen (wobei keine Anpassungen vorgenom-
men werden, die lediglich Verdnderungen der
Volatilitdt, erwarteten Dividendenausschiittungen,
des Wertpapierleihsatzes oder der Liquiditdt in
den Aktien Rechnung tragen sollen); und

(b) die Tage bzw. den Tag des Wirksamwer-
dens der entsprechenden Anpassung(en) festlegen.
In einem solchen Fall gelten die entsprechenden
Anpassungen als per diesem Tag/diesen Tagen
vorgenommen. Die Berechnungsstelle kann (muf3
jedoch nicht) die entsprechenden Anpassungen
unter Verweisung auf diejenigen Anpassungen
beziiglich eines einschldgigen Anpassungsereig-
nisses festlegen, die an einer [Verbundenen Bor-
se] [andere einfiigen] vorgenommen werden.

Nach Vornahme einer solchen Anpassung wird
die Berechnungsstelle die Gldubiger hiervon so-
bald als praktikabel gemél §10 unter Angabe der
vorgenommenen Anpassung hinsichtlich des
Riickzahlungsbetrages und/oder der Referenzwer-
teanzahl und/oder eines allfilligen Zinssatzes
und/oder anderer relevanter Bedingungen und
unter Nennung einiger kurzer Details hinsichtlich
des Anpassungsereignisses unterrichten. Klarge-
stellt wird, dass die Berechnungsstelle insbeson-
dere zusitzlich zur oder an Stelle einer Verdnde-
rung irgendwelcher Bedingungen geméall den oben
dargestellten Bestimmungen an die Gldubiger der
betreffenden ausstehenden [Schuldverschreibun-
gen] [Zertifikate] zusitzliche [Schuldverschrei-
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[Certificates] may be made on a "free" or "deliv-
ery versus payment" basis.

2) Corrections. In the event that any price
or level published on the Exchange or Related
Exchange and which is utilised for any calculation
or determination made in relation to the [Notes]
[Certificates] is subsequently corrected and the
correction is published by the Exchange or Re-
lated Exchange before the [Final Valuation Date]
[insert other relevant date in case of [Notes]
[Certificates] without fixed maturity date], the
Calculation Agent will determine the amount that
is payable or deliverable as a result of that correc-
tion, and, to the extent necessary, will adjust the
terms of such transaction to account for such
correction and will notify the [Noteholders] [Cer-
tificateholders] accordingly pursuant to §10.

3) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Exchange Business Day that
the Calculation Agent determines is not a Dis-
rupted Day, unless the Calculation Agent deter-
mines that each of the eight Exchange Business
Days immediately following the original date is a
Disrupted Day. In that case:

(a) that eighth Exchange Business Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Calculation Agent shall determine its
good faith estimate of the value of the Shares as
of the Valuation Date on that eighth Exchange
Business Day.

[[If "Calculation Agent Adjustment' is specified
in the Final Terms]

) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days'] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with

bungen] [Zertifikate] ausgeben und/oder einen
Geldbetrag ausschiitten kann. Eine solche Ausga-
be zusitzlicher [Schuldverschreibungen] [Zertifi-
kate] kann auf der Basis "Zahlung gegen Liefe-
rung" oder "Lieferung frei von Zahlung" erfolgen.

2) Korrekturen. Sollte ein an der Borse oder
Verbundenen Borse verdffentlichter Kurs oder
Stand, der fiir irgendeine Berechnung oder Fest-
stellung in bezug auf die [Schuldverschreibungen]
[Zertifikate] verwandt worden ist, nachtriglich
korrigiert werden und wird diese Korrektur durch
die Borse oder die Verbundene Borse vor dem
[Finalen Bewertungstag] [im Fall von [Schuld-
verschreibungen] [Zertifikaten] ohne festen
Filligkeitstag andere(s) mafigebliche(s) (Datum)
(Daten) einfiigen] verdffentlicht, so wird die
Berechnungsstelle den aufgrund dieser Korrektur
zahlbaren oder lieferbaren Betrag bestimmen und,
falls erforderlich, die Bedingungen der Transakti-
on zur Beriicksichtigung dieser Korrektur anpas-
sen und die Gldubiger gemidfl §10 entsprechend
unterrichten.

3) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nichstfolgende Borsengeschiftstag, an dem
die Berechnungsstelle feststellt, daf kein Sto-
rungstag vorliegt, es sei denn, die Berechnungs-
stelle stellt fest, dal an jedem der acht Borsenge-
schiftstage, die unmittelbar auf den urspriingli-
chen Tag folgen, ein Storungstag vorliegt. Im
letzteren Falle:

(a) gilt der entsprechende achte Borsenge-
schiftstag als Bewertungstag, ungeachtet der
Tatsache, daf} dieser Tag ein Storungstag ist; und

(b) bestimmt die Berechnungsstelle nach
Treu und Glauben eine Einschitzung des Wertes
der Aktien am Bewertungstag an diesem achten
Borsengeschiftstag.

[[Falls "Anpassung durch die Berechnungsstel-
le'" im Konditionenblatt bestimmt ist:]

@ Auflerordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
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§10]. rung der Anpassung gemal §10 dariiber unterrich-
ten.]

[insert other or further provisions, or amend [andere bzw. weitere Bestimmungen einfiigen,

provisions, as the case may be, if necessary| oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
FUND LINKED [NOTES] [CERTIFICATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Fund Linked [Notes]
[Certificates] shall be applicable.

§4b
(Underlying Specific Definitions)

["Closing Price" means the Net Asset Value.]

"Cut-off Period" means, with respect to any date,
[insert Cut-off Period] [a period of one calendar
year ending on the first anniversary of such date]
[; provided that any Cut-Off Period shall end on
[insert Final Cut-Off Date].]

["Delivery Agent" means [specify name and
address of delivery agent].]

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disrupted Day" means in respect of a Fund any
day on which a Fund Market Disruption Event has
occurred.

"Extraordinary Dividend" means an amount per
Fund Share [insert as specified or otherwise de-
termined as provided in the Final Terms] [[If no
Extraordinary Dividend is specified in or other-
wise determined as provided in the Final Terms,
insert:] the characterisation of a dividend or por-
tion thereof as an Extraordinary Dividend shall be
determined by the Calculation Agent].

["Extraordinary Event" means a Nationalisation,
Insolvency, Extraordinary Fund Event or [insert
other and/or additional Extraordinary Events],
as the case may be.]
"Extraordinary Fund Event" means [insert
Extraordinary Fund Events].

"Fund" means the issuer of the [relevant] Fund
Shares.

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

FONDSBEZOGENE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Fondsbe-
zogene  [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint das Nettoaktivvermogen.]

"Abschlusszeitraum" meint, hinsichtlich eines
Tages [Abschlusszeitraum einfiigen] [einen Zeit-
raum von einem Kalenderjahr, das nach Ablauf
eines Jahres dieses Tages endet] [; vorausgesetzt,
dass jeder Abschlusszeitraum am [letzten Ab-
schlusstag einfiigen].]

"Lieferungsstelle” bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen]

["Abrechnungsbetrag bei Lieferungsstorung"”
bedeutet [Betrag -einfiigen] pro [Nennbetrag]
[Stiick].]

"Storungstag" bedeutet im Hinblick auf einen
Fonds einen Tag, an dem eine Fondsmarktstorung
eingetreten ist.

"AuBerordentliche Dividende" bezeichnet einen
Betrag je Fondsanteil von [den im Konditio-
nenblatt bestimmten oder dort anderweitig fest-
gelegten Betrag einfiigen] [Wird im Konditio-
nenblatt keine Auferordentliche Dividende be-
stimmt oder anderweitig festgelegt, einfiigen:]
der von der Berechnungsstelle insgesamt oder zu
einem Teil als Aulerordentliche Dividende einge-
stuft wird.]

["AuBerordentliches Ereignis" ist eine Verstaat-
lichung, eine Insolvenz, ein Auferordentliches
Fondsereignis oder [anderes und/oder zusditzli-
ches Aupferordentliches Ereignis einfiigen].]

"AuBerordentliches Fondsereignis" meint [Au-
Perordentliches Fondsereignis einfiigen].

"Fonds" meint den Emittenten der [betreffenden]
Fondsanteile.
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"Fund Documents" means, with respect to any
Fund Shares, the constitutive and governing
documents, subscription agreement and other
agreements of the Fund specifying the terms and
conditions relating to such Fund Share and any
additional fund documents, in each case, as
amended from time to time.

"Fund Linked [Note] [Certificate]' means a
security where the payment of the redemption
amount and/or interest is linked to the perform-
ance of fund shares.

"Fund Market Disruption Event" means with
respect to a Fund on any Scheduled Valuation
Date, the failure by the relevant Management
Company to calculate and publish the Net Asset
Value of such Fund on that day [or [insert addi-
tional or other fund market disruption events]].

"Fund Shares" or "Underlyings" means [specify
Jund share].

"Insolvency" means in respect of a Fund, any
winding-up, termination or any loss of regulatory
approval or registration in respect of such Fund or
any other event having a similar object or effect.

["Intraday Price" means the Net Asset Value.]

"Management Company" means in respect of a
Fund, the entity responsible for calculating and
publishing the Net Asset Value of such Fund (or
any successor to such entity), as determined by
the Calculation Agent.

"Nationalisation" means that all the Fund Shares
or all or substantially all the assets of a Fund are
nationalised, expropriated or are otherwise re-
quired to be transferred to any governmental
agency, authority, entity or instrumentality
thereof.

"Net Asset Value" means [the net asset value
published by the Management Company] [insert
other definition].

"Potential Adjustment Event" means any of the
following:

"Fonds Dokumente" meint hinsichtlich jedes
Fondsanteiles, die Griindungs- und Bestandsdo-
kumente, Zeichnungsvereinbarung und andere
Vereinbarungen des Fonds, die die auf den
Fondsanteil anwendbaren Bedingungen beinhal-
ten, und alle zusitzlichen Fonds Dokumente, in
der jeweils geltenden Fassung.

"Fondsbezogene(s) [Schuldverschreibung]
[Zertifikat]" bedeutet eine [Schuldverschreibung]
[Zertifikat], deren Riickzahlungsbetrag und/oder
Verzinsung sich auf die Entwicklung von Fonds-
anteilen bezieht.

"Fondsstorung” meint hinsichtlich jeden Fonds
an einem PlanmifBigen Bewertungstag das Aus-
bleiben der Berechnung und Verdffentlichung des
Nettoaktivvermogens (Net Asset Value) durch die
Managementgesellschaft eines solchen Fonds an
diesem Tag [oder [weitere oder andere Fondssto-
rungen einfiigen]].

"Fondsanteile" oder "Basiswerte" meint [Fonds-
anteile einfiigen].

"Insolvenz" meint hinsichtlich eines Fonds, die
Abwicklung, Beendigung oder einen Verlust der
aufsichtsrechtlichen Bewilligung oder Registrie-
rung hinsichtlich eines solchen Fonds oder ein
anderes Ereignis, das ein dhnliches Ziel oder ei-
nen dhnlichen Effekt hat.

["Intraday-Kurs" meint das Nettoaktivvermo-
gen.]

"Managementgesellschaft" meint in Hinblick auf
einen Fonds den Rechtstriger, der fiir die Berech-
nung und Verdffentlichung des Nettoaktivvermo-
gens (Net Asset Value) dieses Fonds verantwort-
lich ist (oder jeder Rechtsnachfolger eines solchen
Rechtstrigers), wie von der Berechnungsstelle
bestimmt.

"Verstaatlichung" bedeutet, dafl sidmtliche
Fondsanteile oder sidmtliche Vermogenswerte
oder im Wesentlichen simtliche Vermogenswerte
eines Fonds verstaatlicht oder enteignet werden
oder in sonstiger Weise auf eine staatliche Stelle,
Behorde oder Korperschaft zu iibertragen sind.

"Nettoaktivvermogen" meint [das Nettoaktiv-
vermodgen, das von der Managementgesellschaft
veroffentlicht wird] [andere Definition einfii-
gen].

"Anpassungsereignis" meint jedes der folgenden
Ereignisse:
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(a) a subdivision, consolidation or reclassifi-
cation of relevant Fund Shares, or a free distribu-
tion or dividend of any such Fund Shares to exist-
ing holders by way of bonus, capitalisation or
similar issue;

(b) a distribution, issue or dividend to exist-
ing holders of the relevant Fund Shares of (A) an
additional amount of such Fund Shares, or (B)
other share capital or securities granting the right
to payment of dividends and/or the proceeds of
liquidation of the Fund equally or proportionately
with such payments to holders of such Fund
Shares, or (C) share capital or other securities of
another Issuer acquired or owned (directly or
indirectly) by the Fund as a result of a spin-off or
other similar transaction, or (D) any other type of
securities, rights or warrants or other assets, in
any case for payment (cash or other considera-
tion) at less than the prevailing market price as
determined by the Calculation Agent;

(©

(d) a repurchase by the Fund or any of its
subsidiaries of relevant Fund Shares whether the
consideration for such repurchase is cash, securi-
ties or otherwise, other than in respect of a re-
demption of Fund Shares initiated by an investor
in such Fund Shares that is consistent with the
Fund Documents; or

an Extraordinary Dividend;

(e) any other event that may have a diluting
or concentrative effect on the theoretical value of
the relevant Fund Shares.

[insert in case of delivery of Reference Assets:
"Reference Asset" means [the Fund Shares] [in-
sert other assets].]

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final
Valuation Date in accordance with the following
formula: [insert relevant formula]]

["Settlement Price" means the Net Asset Value.]

"Scheduled Valuation Date" means in respect of
a Fund a day upon which the relevant Manage-
ment Company is due to calculate and publish the
Net Asset Value for such Fund.

(a) eine Aufteilung, Konsolidierung oder
Neueinstufung der Fondsanteile oder eine Aus-
schiittung oder Dividende der Fondsanteile an
bestehende Inhaber in Form einer Sonderdividen-
de, Ausgabe von Anteilen oder ein #hnliches
Ereignis;

(b) eine Ausschiittung oder Dividende an
bestehende Inhaber der Fondsanteile bestehend
aus (A) neuen Fondsanteilen oder (B) sonstigem
Aktienkapital oder Wertpapieren, die das Recht
auf Erhalt von Dividenden und/oder Liquidations-
erlosen des Fonds zu gleichen Teilen oder anteilig
im Verhéltnis zu den betreffenden Zahlungen an
Inhaber der entsprechenden Fondsanteile,
(C) Aktienkapital oder anderen Wertpapieren, die
der Fonds aus einer Abspaltung oder einer @hnli-
chen Transaktion erhalten hat oder hilt (unmittel-
bar oder mittelbar) oder (D) einer anderen Art von
Wertpapieren, Rechten oder Berechtigungsschei-
nen oder anderen Vermogensgegenstinden, gegen
Zahlung (bar oder auf andere Weise) von weniger
als dem maBgeblichen Kurswert wie von der
Berechnungsstelle festgestellt;

(©) eine AuBerordentliche Dividende;

(d) ein Riickkauf durch den Fonds oder
einem seiner Tochterunternehmen, sei es dass die
Gegenleistung fiir den Riickkauf aus Bargeld,
Wertpapieren oder anderem besteht, ausgenom-
men hinsichtlich einer Einlosung von Fondsantei-
len, die von einem Investor initiiert wurde und im
Einklang mit den Fonds Dokumenten steht; oder

(e) jedes sonstige dhnliche Ereignis, das sich
mindernd oder konzentrierend auf den theoreti-
schen Wert der Fondsanteile auswirken kann.

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [die Fondsanteile] [ande-
ren Vermdogenswert einfiigen].]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["Referenzwerteanzahl" meint eine
Anzahl, die von der Berechnungsstelle am Finalen
Bewertungstag in Ubereinstimmung mit der fol-
genden Formel berechnet wird [mafigebliche
Formel einfiigen]]

["Abrechnungskurs" meint das Nettoaktivver-
mogen.]

"Planméifiger Bewertungstag" bedeutet im
Hinblick auf einen Fonds einen Tag, an welchem
die jeweilige Managementgesellschaft das Netto-
aktivvermogen dieses Fonds planméBig zu be-
rechnen und vero6ffentlichen hat.
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[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary]

§4d
(Calculation Agent Adjustment. Corrections.
Disrupted Days. [Extraordinary Event])

(1) Potential Adjustment Event. In the event
of a Potential Adjustment Event, the Calculation
Agent will determine whether such Potential Ad-
justment Event has a diluting or concentrative
effect on the theoretical value of the relevant Fund
Shares and, if so, will:

(a) make the corresponding adjustment(s), if
any, to any one or more of the Redemption
Amount and/or the Reference Asset Quantity
and/or any Interest Rate and/or the other relevant
terms as the Calculation Agent determines appro-
priate to account for that diluting or concentrative
effect (provided that no adjustments will be made
to account solely for changes in volatility, ex-
pected distributions, stock loan rate or liquidity
relative to the relevant Fund Share); and

(b) determine the effective date(s) of the
adjustment(s). In such case, such adjustments
shall be deemed to be so made from such date(s).

Upon making any such adjustment, the Calcula-
tion Agent shall give notice as soon as practicable
to the [Noteholders] [Certificateholders] in accor-
dance with §10, stating the adjustment to one or
more of the Redemption Amount and/or the Ref-
erence Asset Quantity and/or any Interest Rate
and/or any of the other relevant terms and giving
brief details of the Potential Adjustment Event.
For the avoidance of doubt, in addition to or in-
stead of varying any terms in accordance with the
above provisions, the Calculation Agent may
offer to distribute to the holders of the outstanding
relevant [Notes] [Certificates] additional [Notes]
[Certificates] and/or a cash amount. Such distribu-
tion of additional [Notes] [Certificates] may be
made on a "free" or "delivery versus payment"
basis.

Corrections. In the event that the Net

(@)

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

§4d
(Anpassung durch die Berechnungsstelle. Kor-
rekturen. Storungstage. [Aulerordentliches
Ereignis])

D Anpassungsereignis. Im Fall eines An-
passungsereignisses wird die Berechnungsstelle
feststellen, ob dieses Anpassungsereignis eine
verwissernde oder werterhohende Wirkung auf
den theoretischen Wert der Fondsanteile hat; stellt
die Berechnungsstelle eine solche verwissernde
oder werterhohende Wirkung fest, wird sie

(a) gegebenenfalls die entsprechende Anpas-
sung des Riickzahlungsbetrages und/oder der
Referenzwerteanzahl und/oder eines allfilligen
Zinssatzes und/oder einer jeglichen sonstigen
Berechnungsgrofle vornehmen, die nach Ansicht
der Berechnungsstelle geeignet ist, dieser verwas-
sernden oder werterhohenden Wirkung Rechnung
zu tragen (wobei keine Anpassungen vorgenom-
men werden, die lediglich Verdnderungen der
Volatilitdt, erwarteten Ausschiittungen, des Wert-
papierleihsatzes oder der Liquiditit in den Fonds-
anteilen Rechnung tragen sollen); und

(b) die Tage bzw. den Tag des Wirksamwer-
dens der entsprechenden Anpassung(en) festlegen.
In einem solchen Fall gelten die entsprechenden
Anpassungen als per diesem Tag/diesen Tagen
vorgenommen.

Nach Vornahme einer solchen Anpassung wird
die Berechnungsstelle die Gldubiger hiervon so-
bald als praktikabel gemif §10 unter Angabe der
vorgenommenen Anpassung hinsichtlich des
Riickzahlungsbetrages und/oder der Referenzwer-
teanzahl und/oder eines allfilligen Zinssatzes
und/oder anderer relevanter Bedingungen und
unter Nennung einiger kurzer Details hinsichtlich
des Anpassungsereignisses unterrichten. Klarge-
stellt wird, dass die Berechnungsstelle insbeson-
dere zusitzlich zur oder an Stelle einer Veridnde-
rung irgendwelcher Bedingungen geméall den oben
dargestellten Bestimmungen an die Gldubiger der
betreffenden ausstehenden [Schuldverschreibun-
gen] [Zertifikate] zusitzliche [Schuldverschrei-
bungen] [Zertifikate] ausgeben und/oder einen
Geldbetrag ausschiitten kann. Eine solche Ausga-
be zusitzlicher [Schuldverschreibungen] [Zertifi-
kate] kann auf der Basis "Zahlung gegen Liefe-
rung" oder "Lieferung frei von Zahlung" erfolgen.
Korrekturen. Sollte das von der Mana-

2
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Asset Value published by the Management Com-
pany of a Fund or any other price or quotation
which is utilised for any calculation or determina-
tion made in relation to the [Notes] [Certificates]
is subsequently corrected and the correction is
published by the Management Company of a
Fund before the [Final Valuation Date] [insert
other relevant date in case of [Notes] [Certifi-
cates] without fixed maturity date], the Calcula-
tion Agent will determine the amount that is pay-
able or deliverable as a result of that correction,
and, to the extent necessary, will adjust the terms
of such transaction to account for such correction
and will notify the [Noteholders] [Certificatehold-
ers] accordingly pursuant to §10.

3) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the next succeeding day that is not a Disrupted
Day, unless no day that is not a Disrupted Day has
occurred prior to the last day of the Cut-off Period
starting on the respective Valuation Date. In that
case, (i) the last day of such Cut-off Period shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day,
and (ii) the Calculation Agent shall determine its
good faith estimate of the value of the Fund
Shares as of the Valuation Day on that deemed
Valuation Date.

[[If "Calculation Agent Adjustment' is specified
in the Final Terms]

“4) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days'] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with
§10].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

gementgesellschaft veroffentlichte Nettoaktiv-
vermogen eines Fonds oder ein anderer Preis oder
Kurs oder Stand, der fiir irgendeine Berechnung
oder Feststellung in bezug auf die [Schuldver-
schreibungen] [Zertifikate] verwandt worden ist,
nachtriglich korrigiert werden und wird diese
Korrektur durch die Managementgesellschaft vor
dem [Finalen Bewertungstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafgebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
wird die Berechnungsstelle den aufgrund dieser
Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Glidubiger gemal §10
entsprechend unterrichten.

3) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag,
der nichstfolgende Tag, ausgenommen kein Tag,
der kein Storungstag ist, liegt vor dem letzten Tag
des Abschlusszeitraumes, der am jeweiligen Be-
wertungstag begonnen hat. Im letzteren Falle (i)
ist der letzte Tag dieses Abschlusszeitraumes der
Bewertungstag, unabhidngig von der Tatsache,
dass dieser Tag ein Storungstag ist, und (ii) die
Berechnungsstelle bestimmt nach Treu und Glau-
ben eine Einschitzung des Wertes der Fondsantei-
le am Bewertungstag an diesem Bewertungstag.

[[Falls "Anpassung durch die Berechnungsstel-
le'" im Konditionenblatt bestimmt ist:]

@) Auflerordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemal §10 dariiber unterrich-
ten.]

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
COMMODITY LINKED [NOTES] [CER-
TIFICATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Commodity Linked
[Notes] [Certificates] shall be applicable.

§4b
(Underlying Specific Definitions)

['Closing Price" means the official published
price.]

"Commodity Linked [Note] [Certificate]"
means a security where the payment of the re-
demption amount and/or interest is linked to the
performance of commodities.

["Delivery Agent" means [specify name and
address of delivery agent].]

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disappearance of Reference Price" means (i)
the disappearance of, or of trading in, the Rele-
vant Commodity; or (ii) the disappearance or
permanent discontinuance or unavailability of a
Reference Price, notwithstanding the availability
of the related Price Source or the status of trading
in the relevant Futures Contract or the Relevant
Commodity.

"Exchange" means each exchange or quotation
system specified as such for the Relevant Com-
modity, any successor to such exchange or quota-
tion system or any substitute exchange or quota-
tion system to which trading in the Relevant
Commodity has temporarily relocated (provided
that the Calculation Agent has determined that
there is comparable liquidity relative to the Rele-
vant Commodity on such temporary substitute
exchange or quotation system as on the original
Exchange).

["Extraordinary Event" means any Commodity

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

WARENBEZOGENE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Waren-
bezogene [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen veroffent-
lichten Kurs.]

"Warenbezogene(s) [Schuldverschreibung]
[Zertifikat]" bedeutet eine [Schuldverschreibung]
[Zertifikat], deren Riickzahlungsbetrag und/oder
Verzinsung sich auf die Entwicklung von Waren
bezieht.

['Lieferungsstelle" bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen].]

["Abrechnungsbetrag bei Lieferungsstorung"”
bedeutet [Betrag -einfiigen] pro [Nennbetrag]
[Stiick].]

"Wegfall des Referenzpreises" bezeichnet (A)
den Wegfall der, oder des Handels mit der Rele-
vanten Ware; oder (B) den Wegfall oder die dau-
erhafte Einstellung oder das Nichtvorhandensein
eines Referenzpreises, und zwar unabhingig von
der Verfiigbarkeit der entsprechenden Referenz-
quelle oder dem Status des Handels mit den rele-
vanten Futurekontrakten oder den Relevanten
Waren.

"Borse" bezeichnet jede Borse oder jedes Han-
delssystem, welche(s) als solche(s) fiir die Rele-
vante Ware bestimmt worden ist, jeden Rechts-
nachfolger einer solchen Borse oder eines solchen
Handelssystems und jede Ersatzborse oder jedes
Ersatzhandelssystem, auf welche bzw. welches
der Handel in der Relevanten Ware voriiberge-
hend {iibertragen worden ist (vorausgesetzt, daf}
nach Feststellung der Berechnungsstelle an dieser
Ersatzborse oder an diesem Ersatzhandelssystem
eine der urspriinglichen Borse vergleichbare Li-
quiditét in der Relevanten Ware vorhanden ist).

["AuBerordentliches Ereignis" ist jede Waren-
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Market Disruption Event [insert other and/or
additional Extraordinary Events].]

["Intraday Price" means the official published
price.]

"Material Change in Content" means the occur-
rence since the Issue Date of a material change in
the content, composition or constitution of the
Relevant Commodity.

"Material Change in Formula" means the occur-
rence since the Issue Date of a material change in
the formula for or method of calculating the rele-
vant Reference Price.

"Price Source" means [the screen, publication or
other origin of reference such as the relevant Ex-
change containing the Reference Price] [specify].

"Price Source Disruption" means (A) the failure
of the Price Source to announce or publish the
Reference Price (or the information necessary for
determining the Reference Price) for the relevant
Underlying Reference Value or (B) the temporary
or permanent discontinuance or unavailability of
the Price Source.

"Pricing Date" means [insert date].

[insert in case of delivery of Reference Assets:
"Reference Asset" means [the Relevant Com-
modities] [insert other assets].]

[[insert in case of delivery of Reference Assets:]
"Reference Asset Quantity” means an amount
calculated by the Calculation Agent on the Valua-
tion Date in accordance with the following for-
mula: [insert relevant formula]]

"Relevant Commodity" or "Underlying" means
[specify relevant commodity].

["Settlement Price" means the official published
price.]

"Trading Disruption" means the material sus-
pension of, or the material limitation imposed on,
trading in the Relevant Commodity on the Ex-
change or in any additional futures contract, op-
tions contract or commodity on any Exchange.
For these purposes:

bezogene Marktstorung [andere und/oder weitere
Auperordentliche Ereignisse einfiigen].]

['Intraday-Kurs" meint den amtlichen verdffent-
lichten Kurs.]

"Wesentliche Anderung des Inhalts" bezeichnet
eine seit dem Begebungstag eingetretene wesent-
liche Anderung der Zusammensetzung, der Be-
schaffenheit, der Eigenschaft oder Verkehrsfihig-
keit der Relevanten Ware.

"Wesentliche Anderung der Formel" bezeichnet
eine seit dem Begebungstag eingetretene wesent-
liche Anderung der Formel oder Methode fiir die
Berechnung des entsprechenden Referenzpreises.

"Referenzquelle" ist [eine Bildschirmseite, eine
Veroffentlichung eines Informationsdienstes oder
eine andere Informationsquelle, wie die relevante
Borse, welche den [Referenzpreis veroffentlicht]
[Referenzquelle einfiigen].

"Storung der Referenzquelle" bedeutet, dafl (A)
die Referenzquelle den Referenzpreis (oder die
fiir die Festlegung des Referenzpreises erforderli-
chen Informationen) fiir den relevanten Basis-
wertbezogenen Referenzwert nicht bekannt macht
oder nicht veroffentlicht oder dafl (B) die Refe-
renzquelle voriibergehend oder dauerhaft nicht
erreichbar oder verfiigbar ist.

"Preisfeststellungstag" bedeutet [Datum einfii-
gen].

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [die Relevante Ware]
[anderen Vermogenswert einfiigen].]

[[im Falle einer Lieferung von Referenzwerten:]
["Referenzwerteanzahl” ist eine Anzahl, die von
der Berechnungsstelle am Bewertungstag nach
folgender Formel ermittelt wird: [Formel einfii-

gen]]

"Relevante Ware" oder "Basiswert" ist [entspre-
chende Ware spezifizieren].

["Abrechungskurs" meint den amtlichen verdf-
fentlichten Kurs.]

"Handelsaussetzung" bezeichnet die wesentliche
Aussetzung oder materielle Begrenzung des Han-
dels mit der Relevanten Ware an der Borse oder
des Handels mit anderen Future- bzw. Options-
kontrakten oder anderen Waren an jeder anderen
Borse. In diesem Zusammenhang gilt, daf:
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(A) a suspension of the trading in the Rele-
vant Commodity on any Underlying Business Day
shall be deemed to be material only if:

@) all trading in the Relevant Commodity is
suspended for the entire Pricing Date; or

(i1) all trading in the Relevant Commodity is
suspended subsequent to the opening of trading
on the Pricing Date, trading does not recommence
prior to the regularly scheduled close of trading in
such Relevant Commodity on such Pricing Date
and such suspension is announced less than one
hour preceding its commencement; and

(B) a limitation of trading in the Relevant
Commodity on any Underlying Business Day
shall be deemed to be material only if the relevant
Exchange establishes limits on the range within
which the price of the Commodity may fluctuate
and the closing or settlement price of the Com-
modity on such day is at the upper or lower limit
of that range.

"Underlying Business Day" means (a) in respect
of any [Note] [Certificate] for which the Refer-
ence Price is a price announced or published by
an Exchange, a day that is (or, but for the occur-
rence of a Commodity Market Disruption Event,
would have been) a day on which that Exchange
is open for trading during its regular trading ses-
sion, notwithstanding any such Exchange closing
prior to its schedules closing time; and (b) in
respect of any [Note] [Certificate] for which the
Reference Price is not announced or published by
an Exchange, a day in respect of which the rele-
vant Price Source published (or, but for the occur-
rence of a Commodity Market Disruption Event,
would have published) a price.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary]

§4d
(Corrections. Disrupted Days[. Extraordinary
Event])

(1) Corrections. In the event that any price
or level published on the Exchange and which is
utilised for any calculation or determination made
in relation to the [Notes] [Certificates] is subse-
quently corrected and the correction is published
by the Exchange before the [Final Valuation
Date] [insert other relevant date in case of

(A) eine Aussetzung des Handels mit der
Relevanten = Ware an jedem  Basiswert-
Geschiftstag nur dann als wesentlich zu erachten
ist, wenn

@1) der Handel mit der Relevanten Ware fiir
den gesamten Preisfeststellungstag ausgesetzt
wird; oder

(i) der Handel mit der Relevanten Ware
nach Eroffnung des Handels am Preisfeststel-
lungstag ausgesetzt wird, der Handel nicht vor der
offiziellen SchlieBung des Handels mit der Rele-
vanten Ware an einem solchen Preisfeststellungs-
tag wieder aufgenommen wird und diese Ausset-
zung weniger als eine Stunde vor ihrem Beginn
angekiindigt wurde; und

B) eine Begrenzung des Handels mit der
Relevanten @~ Ware an jedem  Basiswert-
Geschiftstag nur dann als wesentlich zu erachten
ist, wenn die relevante Borse Preispannen einrich-
tet, innerhalb derer der Preis fiir die Ware sich
bewegen darf und der Schlulkurs oder der Einlo-
sungskurs fiir die Ware an einem solchen Tag
oberhalb oder unterhalb dieser Preisspanne liegt.

"Basiswert-Geschiéftstag" bezeichnet (a) in be-
zug auf [Schuldverschreibungen] [Zertifikate], fiir
die der Referenzpreis durch eine Borse mitgeteilt
oder veroffentlicht wird, einen Tag, der ein Han-
delstag an der maf3geblichen Borse ist (oder ohne
den Eintritt einer Warenbezogenen Marktstorung
gewesen wire), ungeachtet dessen, ob die mal-
gebliche Borse vor ihrer reguldren SchlieBung
bereits geschlossen hat und (b) einen Tag in bezug
auf [Schuldverschreibungen] [Zertifikate], fiir die
der Referenzpreis nicht durch eine Borse mitge-
teilt oder verdffentlicht wird, an dem die entspre-
chende Referenzquelle einen Preis veroffentlicht
hat (oder ohne den Eintritt einer Warenbezogenen
Marktstorung verdffentlich hitte).

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

§4d
(Korrekturen. Storungstage[. AuBlerordentli-
ches Ereignis])

@))] Korrekturen. Sollte ein an der Borse
verOffentlichter Kurs oder Stand, der fiir eine
Berechnung oder Feststellung in bezug auf die
[Schuldverschreibungen] [Zertifikate] verwandt
worden ist, nachtriglich korrigiert werden und
wird diese Korrektur durch die Borse vor dem
[Finalen Bewertungstag] [im Fall von [Schuld-
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[Notes] [Certificates] without fixed maturity
date], the Calculation Agent will determine the
amount that is payable or deliverable as a result of
that correction, and, to the extent necessary, will
adjust the terms of such transaction to account for
such correction and will notify the [Noteholders]
[Certificateholders] accordingly pursuant to §10.

2) Disrupted Days. If, in the opinion of the
Calculation Agent, a Commodity Market Disrup-
tion Event (as defined below) has occurred and is
continuing on [any Pricing Date (or, if different,
the day on which prices for that Pricing Date
would, in the ordinary course, be published by the
Price Source)] [insert other definition of Dis-
rupted Day, if relevant] (a "Disrupted Day"), the
for that Pricing Date will be determined by the
Calculation Agent [in accordance with the first
applicable Disruption Fallback (as defined below)
that provides a Reference Price] [according to
[insert applicable Disruption Fallback and delete
not applicable Disruption Fallbacks below]].

"Commodity Market Disruption Event" means
the occurrence of any of the following events:

@) Price Source Disruption;

(i1) Trading Disruption;

(iii) Disappearance of Reference Price;

@iv) Material Change in Formula;

) Material Change in Content; and

[(vi) any additional Commodity Market Dis-

ruption Events.]

"Disruption Fallback" means a source or method
that may give rise to an alternative basis for de-
termining the Reference Price in respect of a
specified Commodity Reference Price when a
Commodity Market Disruption Event occurs or
exists on a day that is a Pricing Date. A Disrup-
tion Fallback means (in the following order):

(1) Fallback Reference Price [and]

(i) Delayed Publication or Announcement
and Postponement (each to operate concurrently
with the other and each subject to a period of two
consecutive Underlying Business Days of disrup-

verschreibungen] [Zertifikaten] ohne festen
Falligkeitstag andere(s) mafigebliche(s) (Datum)
(Daten) einfiigen] veroffentlicht, so wird die
Berechnungsstelle den aufgrund dieser Korrektur
zahlbaren oder lieferbaren Betrag bestimmen und,
falls erforderlich, die Bedingungen der Transakti-
on zur Beriicksichtigung dieser Korrektur anpas-
sen und die Gldubiger gemidBl §10 entsprechend
unterrichten.

2 Storungstage. Wenn nach Ansicht der
Berechnungsstelle eine Warenbezogene Marktsto-
rung (wie nachfolgend definiert) eingetreten ist
und an [einem Preisfeststellungstag (oder, falls
davon abweichend, an einem Tag, an dem Preise
fiir diesen Preisfeststellungstag gewohnlicherwei-
se durch die Referenzquelle veroffentlicht wiir-
den) weiterhin andauert] [andere Definition von
Storungstag einfiigen, wenn relevant] (ein "Sto-
rungstag"), legt die Berechnungsstelle den Rele-
vanten Preis fiir den Preisfeststellungstag [in
Ubereinstimmung mit der zuerst anwendbaren
Ersatzregelung (wie nachfolgend definiert), die
einen Referenzpreis zur Verfiigung stellt,] [in
Ubereinstimmung mit [anwendbare Ersatzrege-
lungen einfiigen und nicht anwendbare Ersatz-
regelungen nachstehend streichen] fest.

"Warenbezogene Marktstorung" bezeichnet das
Vorliegen eines der folgenden Ereignisse:

@) Storung der Referenzquelle;

(i) Handelsaussetzung;

(ii1) Wegfall des Referenzpreises;

@iv) Wesentliche Anderung der Formel;

) Wesentliche Anderung des Inhalts; und
[(vi) jede weitere Warenbezogene Marktsto-
rung.]

"Ersatzregelung" bezeichnet eine Quelle oder
Methode, die die Grundlage fiir eine alternative
Feststellung des Referenzpreises im Hinblick auf
einen bestimmten Warenbezogenen Referenzpreis
darstellt, sofern eine Warenbezogene Marktsto-
rung eingetreten ist oder an einem Preisfeststel-
lungstag besteht. Es gelten die folgenden Ersatz-
regelungen als in dieser Reihefolge festgelegt:

@1) Referenzersatzpreis; [und]

(i1) Verspitete Veroffentlichung oder An-
kiindigung und Verschiebung (jeder der genann-
ten Umstdnde mufl neben dem jeweils anderen
vorliegen und muf fiir zwei aufeinanderfolgende
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tion (measured from and including the original
day that would otherwise have been the Pricing
Date); provided, however, that the price deter-
mined by Postponement shall be the Reference
Price only if Delayed Publication or Announce-
ment does not yield a Reference Price within
these two consecutive Underlying Business
Days); [and]

[(iii) determination by the Calculation Agent
in accordance with then prevailing market condi-
tions.] [insert other Disruption Fallback]

"Fallback Reference Price" means that the Cal-
culation Agent will determine the Relevant Com-
modity Price based on the price for that Pricing
Date of the first alternate Reference Price and not
subject to a Commodity Market Disruption Event.
[The first alternate Reference Price means [spec-
ify first alternate Commodity Reference Price].]

["Delayed Publication or Announcement"
means that the Reference Price for a Pricing Date
will be determined based on the Reference Price
in respect of the original day scheduled as such
Pricing Date that is published or announced by the
relevant Price Source retrospectively on the first
succeeding Underlying Business Day on which
the Commodity Market Disruption Event ceases
to exist, unless that Commodity Market Disrup-
tion Event continues to exist (measured from and
including the original day that would otherwise
have been the Pricing Date) or the Reference
Price continues to be unavailable for five con-
secutive Underlying Business Days. In that case,
the next Disruption Fallback will apply. If, as a
result of a delay pursuant to this provision, a Ref-
erence Price is unavailable to determine any
amount payable on any payment date or settle-
ment date, that payment date or settlement date
will be delayed to the same extent as was the
determination of the Reference Price and, if a
corresponding amount would otherwise have been
payable in respect of the [Notes] [Certificates] on
the same date that the delayed amount would have
been payable but for the delay, the payment date
or settlement date for that corresponding amount
will be delayed to the same extent.]

["Postponement" that the Pricing Date will be
deemed, for purposes of the application of this
Disruption Fallback, to be the first succeeding
Underlying Business Day on which the Commod-
ity Market Disruption Event ceases to exist,

Basiswert-Geschiftstage, an denen eine Storung
vorlag, bestanden haben (beginnend mit dem Tag
(einschlieflich), der normalerweise der Preisfest-
stellungstag gewesen wire); dies steht jedoch
unter der Voraussetzung, dass der Preis, der durch
die Verschiebung festgelegt wird, nur der Refe-
renzpreis ist, wenn durch die Verspitete Verof-
fentlichung oder Ankiindigung kein Referenzpreis
innerhalb dieser zwei aufeinanderfolgende Basis-
wert-Geschiftstage gestellt werden kann); [und]

[(iii) Ermittlung durch die Berechnungsstelle
im FEinklang mit dann vorliegenden Marktgege-
benheiten.] [andere Ersatzregelungen einfiigen]

"Referenzersatzpreis" bedeutet, dass die Berech-
nungsstelle den Relevanten Preis auf Grundlage
des ersten Ersatz-Referenzpreises am Preisfest-
stellungstag ermittelt und keine Warenbezogene
Marktstorung  vorliegt. [Der erste Ersatz-
Referenzpreis ist [ersten Ersatz-Referenzpreis
spezifizieren].]

["Verspiitete Veroffentlichung oder Ankiindi-
gung" bedeutet, dass der Referenzpreis an einem
Preisfeststellungstag auf der Grundlage des Refe-
renzpreises im Hinblick auf den Tag festgelegt
wird, der urspriinglich als der Preisfeststellungs-
tag festgelegt wurde, der von der relevanten Refe-
renzquelle nachtriglich veroffentlicht und be-
kanntgegeben wird und zwar am ersten Basiswert-
Geschiftstag, der auf den Tag folgt, an dem die
Warenbezogene Marktstérung nicht mehr vor-
liegt, es sei denn, die Warenbezogene Marksto-
rung besteht weiterhin (beginnend mit dem Tag
(einschlieflich), der normalerweise der Preisfest-
stellungstag gewesen wire) oder der Referenz-
preis steht weiterhin fiir fiinf aufeinanderfolgende
Basiswert-Geschiftstage nicht zur Verfiigung. In
diesem Fall findet die néchste Ersatzregelung
Anwendung. Wenn ein Referenzpreis aufgrund
einer Verspitung nach diesen Vorschriften nicht
fir die Feststellung von an einem Zahltag oder
Abrechnungstag zahlbaren Betrigen zur Verfii-
gung steht, wird dieser Zahltag oder Abrech-
nungstag in derselben Weise verschoben, wie die
Festlegung des Referenzpreises, und wenn ein
entsprechender Betrag im Hinblick auf die
[Schuldverschreibungen] [Zertifikate] an demsel-
ben Tag wie der verspitete Betrag zahlbar gewe-
sen wire, wird der Zahltag oder der Abrechnungs-
tag fiir den entsprechenden Betrag in derselben
Weise verschoben.]

["Verschiebung" bedeutet, dass als Preisfeststel-
lungstag fiir die Zwecke der Anwendung dieser
Ersatzregelung der erste Basiswert-Geschiftstag
gilt, an dem die Warenbezogene Marktstorung
nicht mehr besteht, es sei denn, die Warenbezoge-
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unless that Commodity Market Disruption Event
continues to exist for [five consecutive Underly-
ing Business Days] [if other, insert] (measured
from and including the original day that would
otherwise have been the Pricing Date). In that
case, the next Disruption Fallback will apply. If,
as a result of a postponement pursuant to this
provision, a Reference Price is unavailable to
determine any amount payable on any payment
date or settlement date, that payment date or set-
tlement date will be postponed to the same extent
as was the determination of the Reference Price
and, if a corresponding amount would otherwise
have been payable in respect of the [Notes] [Cer-
tificates] on the same date that the postponed
amount would have been payable but for the post-
ponement, the payment date or settlement date for
that corresponding amount will be postponed to
the same extent.]

['Additional Commodity Market Disruption
Event" means [specify].]

[[If "Calculation Agent Adjustment' is specified
in the Final Terms]

3) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days'] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with
§10].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

ne Marktstérung dauert [fiinf aufeinanderfolgende
Basiswert-Geschiftstage] [wenn andere, einfii-
gen] an (beginnend mit dem Tag (einschlieBlich),
der normalerweise der Preisfeststellungstag gewe-
sen wire). In diesem Fall findet die nichste Er-
satzregelung Anwendung. Wenn ein Referenz-
preis aufgrund einer Verschiebung nach diesen
Vorschriften nicht fiir die Feststellung von an
einem Zahltag oder Abrechnungstag zahlbaren
Betridgen zur Verfiigung steht, wird dieser Zahltag
oder Abrechnungstag in derselben Weise ver-
schoben wie die Festlegung des Referenzpreises,
und wenn ein entsprechender Betrag im Hinblick
auf die [Schuldverschreibungen] [Zertifikate] an
demselben Tag wie der verschobene Betrag zahl-
bar gewesen wire, wird der Zahltag oder der
Abrechnungstag fiir den entsprechenden Betrag in
derselben Weise verschoben.]

["Weitere = Warenbezogene = Marktstorung"
bezeichnet [Weitere Warenbezogene Marktsto-
rung einfiigen].]

[[Falls "Anpassung durch die Berechnungsstel-
le'" im Konditionenblatt bestimmt ist:]

3) Auferordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auflerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemil §10 dariiber unterrich-
ten.]

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
FUTURES LINKED [NOTES] [CERTIFI-
CATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for Fu-
tures Linked [Notes] [Certificates] shall be appli-
cable.

§4b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
on the relevant Exchange.]

['Delivery Agent" means [specify name and
address of delivery agent].]

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disrupted Day" means in respect of a Future
any Scheduled Trading Day on which a Market
Disruption Event has occurred.

["Extraordinary Event" means [insert Extraor-
dinary Events].]

"Future" or "Underlying" means [insert descrip-
tion of Future], subject to the Roll-Over.

"Future Linked [Note] [Certificate]" means a
security where the payment of the redemption
amount and/or interest is linked to the perform-
ance of a future.

["Intraday Price" means any traded price on the
Relevant Exchange.]

"Market Disruption Event" means [insert Mar-
ket Disruption Event]

[insert in case of delivery of Reference Assets:
"Reference Asset" means [the Future] [insert
other assets].]

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

FUTUREBEZOGENE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Future-
bezogene [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
an der maf3geblichen Borse.]

['Lieferungsstelle” bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen].]

["Abrechnungsbetrag bei Lieferungsstorung”
bedeutet [Betrag einfiigen] pro [Nennbetrag]
[Stiick].]

"Storungstag" bedeutet im Hinblick auf einen
Future einen planmifigen Handelstag, an dem
eine Marktstorung eingetreten ist.

["AuBerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].]

"Future" oder "Basiswerte" meint [Future ein-
fiigen], angepasst gemifl dem Roll-Over.

"Futurebezogene(s) [Schuldverschreibung]
[Zertifikat]" bedeutet eine [Schuldverschreibung]
[Zertifikat], deren Riickzahlungsbetrag und/oder
Verzinsung sich auf die Entwicklung von Futures
bezieht.

["Intraday-Kurs" meint jeden an der maB3gebli-
chen Borse gehandelten Kurs.]

"Marktstorung" bedeutet [Marktstorungsereig-
nis einfiigen].

[im Falle einer Lieferung der Reference Assets:
"Referenzwert" meint [den Future] [anderen
Vermaogenswert einfiigen].]

[[im Falle einer Lieferung der Basiswerte:]
["Referenzwerteanzahl" meint eine Anzahl, die
von der Berechnungsstelle am Finalen Bewer-
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Valuation Date in accordance with the following
formula: [insert relevant formula]]

"Roll-Over" means that [insert where existing
Underlying is replaced by next Future in case of
a Roll-Over: at the Effective Date of the Underly-
ing, the Underlying is replaced by the Calculation
Agent by the Next Future. "Next Future" means
the future contract having its maturity date on the
next possible date, but in any case not earlier than
in the next following month, whereby the terms
and conditions of the Next Future shall substan-
tially correspond to the terms and conditions of
the replaced Underlying.] [insert where existing
Underlying is replaced by Future with best li-
quidity in case of a Roll-Over: within a period of
10 (ten) Business Days prior to the maturity of the
Underlying according to the terms of the contract,
the Calculation Agent may with immediate effect
replace the Underlying by the future contract with
the best liquidity (the "New Future"), provided
that the terms and conditions of the New Future
shall substantially correspond to the terms and
conditions of the original Underlying, except for
the due date of maturity.] The "Effective Date"
shall be [insert Effective Date] [provided that (i)
if the Effective Date is no scheduled trading day,
the Effective Date shall be the most recent sched-
uled trading day prior to the original effective
date, and (ii) if the Effective Date (after having
been preponed in accordance with (i), if required)
is a Disrupted Day, the Effective Date shall be the
first following scheduled trading day which is no
Disrupted Day.] [insert other Roll-Over provi-
sions]]

"Roll-Over Event" means the replacement as
underlying of the Future in accordance with the
Roll-Over.

["Settlement Price" means the official settlement
price on the relevant Exchange and if regularly no
official settlement price is published by the rele-
vant Exchange, the Closing Price.]

"Scheduled Trading Day" means [insert defini-
tion of Scheduled Trading Day].

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§4d
(Corrections. Disrupted Days. [Extraordinary
Event])

tungstag in Ubereinstimmung mit der folgenden
Formel berechnet wird [mafgebliche Formel

einfiigen]]

"Roll-Over" meint, dass [einfiigen, wenn der
bestehende Basiswert bei einem Roll-Over durch
den néiichsten Future ersetzt wird: der Basiswert
am Wirksamkeitstag von der Berechnungsstelle
durch den Néchsten Future ersetzt wird. "Néchs-
ter Future" ist der Future Kontrakt, dessen Fil-
ligkeitsdatum der nédchstmogliche Zeitpunkt ist,
jedenfalls aber nicht frither als im nichstfolgen-
den Monat, wobei die Bedingungen des Nichsten
Future im wesentlichen den Bedingungen des
ersetzten Basiswertes entsprechen sollen.] [einfii-
gen, wenn der bestehende Basiswert bei einem
Roll-Over durch den Future mit der besten Li-
quiditit ersetzt wird: innerhalb eines Zeitraums
von 10 (zehn) Geschiftstagen vor der Filligkeit
des Basiswertes gemill seinen Kontraktbedingun-
gen ist die Berechnungsstelle berechtigt, mit so-
fortiger Wirkung den Basiswert durch den Futu-
rekontrakt mit der besten Liquiditit (der "Neue
Future") zu ersetzen, wobei die Bedingungen des
Neuen Future im wesentlichen den Bedingungen
des urspriinglichen Basiswertes[ entsprechen
sollen, ausgenommen das Filligkeitsdatum.] Der
"Wirksamkeitstag" ist der [Wirksamkeitstag
einfiigen] [wobei (i) wenn der Wirksamkeitstag
kein planmiBiger Handelstag ist, der Wirksam-
keitstag der nichst zuriickliegende planméifBige
Handelstag vor dem urspriinglichen Wirksam-
keitstag ist, und (ii) wenn der Wirksamkeitstag
(allenfalls gemifl (i) vorverlegt) ein Storungstag
ist, ist der Wirksamkeitstag der nichstfolgende
planméBige Handelstag, der kein Storungstag ist.]
[andere Roll-Over Bestimmungen einfiigen]]

"Roll-Over Ereignis" meint die Ersetzung des
Future als Basiswert gemifl dem Roll-Over.

["Abrechnungskurs" meint den amtlichen Abre-
chungskurs and der maf3geblichen Borse und
wenn nicht regelmifig ein amtlicher Abrechungs-
kurs von der mageblichen Borse verodffentlicht
wird, der Schlusskurs.]

"PlanméaBiger Handelstag" bedeutet [Definition
von Planmdfiger Handelstag einfiigen].

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

§4d
(Korrekturen. Storungstage. [AuBlerordentli-
ches Ereignis])
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1) Corrections. In the event that any price
or level published which is utilized for any calcu-
lation or determination made in relation to the
[Notes] [Certificates] is subsequently corrected
and the correction is published before the [Final
Valuation Date] [insert other relevant date in
case of [Notes] [Certificates] without fixed ma-
turity date], the Calculation Agent will determine
the amount that is payable or deliverable as a
result of that correction, and, to the extent neces-
sary, will adjust the terms of such transaction to
account for such correction and will notify the
[Noteholders] [Certificateholders] accordingly
pursuant to §10.

2) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Scheduled Trading Day that
the Calculation Agent determines is not a Dis-
rupted Day, unless the Calculation Agent deter-
mines that each of the eight Scheduled Trading
Days immediately following the original date is a
Disrupted Day. In that case:

(a) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Calculation Agent shall determine its
good faith estimate of the value of the Futures as
of the Valuation Day on that eighth Scheduled
Trading Day.

[insert other provisions for Disrupted Days]

[[Zf ""Calculation Agent Adjustment'’ is specified
in the Final Terms]

3) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with
§10].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

€))] Korrekturen. Sollte ein veroffentlichter
Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die [Schuldverschrei-
bungen] [Zertifikate] verwandt worden ist, nach-
traglich korrigiert werden und wird diese Korrek-
tur vor dem [Finalen Bewertungstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafgebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
wird die Berechnungsstelle den aufgrund dieser
Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Glaubiger gemal §10
entsprechend unterrichten.

2) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nichstfolgende Planmifige Handelstag, an
dem die Berechnungsstelle feststellt, dal kein
Storungstag vorliegt, es sei denn, die Berech-
nungsstelle stellt fest, da an jedem der acht
PlanmifBigen Handelstage, die unmittelbar auf den
urspriinglichen Tag folgen, ein Stérungstag vor-
liegt. Im letzteren Falle:

(a) gilt der entsprechende achte PlanmiBige
Handelstag als Bewertungstag, ungeachtet der
Tatsache, da} dieser Tag ein Storungstag ist; und

(b) bestimmt die Berechnungsstelle nach
Treu und Glauben eine Einschitzung des Wertes
der Futures am Bewertungstag an diesem achten
PlanmiBigen Handelstag.

[andere Regelungen fiir Storungstage einfiigen]

[[Falls "Anpassung durch die Berechnungsstel-
le' im Konditionenblatt bestimmt ist: ]

3) Auferordentliches Ereignis. Im Fall
eines auferordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBlerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemil §10 dariiber unterrich-
ten.]

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]



SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
[VARIABLE] LINKED [NOTES] [CERTIFI-
CATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for
[Variable] Linked [Notes] [Certificates] shall be
applicable.

§4b
(Underlying Specific Definitions)

['Closing Price” means the official published
price.]

["Delivery Agent" means [specify name and
address of delivery agent].]

["Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

"Disrupted Day" means in respect of a [Variable]
any Scheduled Trading Day on which a Market
Disruption Event has occurred.

["Extraordinary Event" means [insert Extraor-
dinary Events].]

["Intraday Price" means the official published
price]

"Market Disruption Event" means [insert Mar-
ket Disruption Event]

[insert in case of delivery of Reference Assets:
"Reference Asset" means [the [Variable]] [insert
other assets].]

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final
Valuation Date in accordance with the following
formula: [insert relevant formula]]

["Settlement Price" means the official published
price.]

"Scheduled Trading Day" means [insert defini-
tion of Scheduled Trading Day].

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

[VARIABEL]BEZOGENE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir [Varia-
bellbezogene [Schuldverschreibungen] [Zertifika-
te] Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlich veroffentlich-
ten Kurs.]

['Lieferungsstelle” bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen].]

["Abrechnungsbetrag bei Lieferungsstorung”
bedeutet [Betrag -einfiigen] pro [Nennbetrag]
[Stiick].]

"Storungstag" bedeutet im Hinblick auf eine
[Variable] einen planméBigen Handelstag, an dem
eine Marktstorung eingetreten ist.

["AuBerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].]

["Intraday-Kurs" meint den amtlich veroffent-
lichten Kurs.]

"Marktstorung" bedeutet [Marktstorungsereig-
nis einfiigen].

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [die [Variable]] [anderen
Vermogenswert einfiigen] .]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["Referenzwerteanzahl”" meint eine
Anzahl, die von der Berechnungsstelle am Finalen
Bewertungstag in Ubereinstimmung mit der fol-
genden Formel berechnet wird [mafigebliche
Formel einfiigen]]

["Abrechnungskurs" meint den amtlich verof-
fentlichten Kurs.]

"PlanméBiger Handelstag" bedeutet [Definition
von Planmdfiger Handelstag einfiigen].
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"[Variable]" or "Underlying" means [insert

description of [Variablel]].

"[Variable] Linked [Note] [Certificate]" means
a security where the payment of the redemption
amount and/or interest is linked to the perform-
ance of a [variable].

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary. |

§4d
(Corrections. Disrupted Days. [Extraordinary
Event])

1) Corrections. In the event that any price
or level published which is utilised for any calcu-
lation or determination made in relation to the
[Notes] [Certificates] is subsequently corrected
and the correction is published before the [Final
Valuation Date] [insert other relevant date in
case of [Notes] [Certificates] without fixed ma-
turity date], the Calculation Agent will determine
the amount that is payable or deliverable as a
result of that correction, and, to the extent neces-
sary, will adjust the terms of such transaction to
account for such correction and will notify the
[Noteholders] [Certificateholders] accordingly
pursuant to §10.

2) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Scheduled Trading Day that
the Calculation Agent determines is not a Dis-
rupted Day, unless the Calculation Agent deter-
mines that each of the eight Scheduled Trading
Days immediately following the original date is a
Disrupted Day. In that case:

(a) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Calculation Agent shall determine its
good faith estimate of the value of the [Variable]
as of the Valuation Day on that eighth Scheduled
Trading Day.

[insert other provisions for Disrupted Days]

[[If ""Calculation Agent Adjustment'' is specified
in the Final Terms]

"[Variable]" oder "Basiswert" meint [Beschrei-
bung der [Variable] einfiigen].

"[Variable]bezogene(s) [Schuldverschreibung]
[Zertifikat]" bedeutet eine [Schuldverschreibung]
[Zertifikat], deren Riickzahlungsbetrag und/oder
Verzinsung sich auf die Entwicklung von [Variab-
len] bezieht.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich. .]

§4d
(Korrekturen. Storungstage. [Aulerordentli-
ches Ereignis])

(D Korrekturen. Sollte ein veroffentlichter
Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die [Schuldverschrei-
bungen] [Zertifikate] verwandt worden ist, nach-
traglich korrigiert werden und wird diese Korrek-
tur vor dem [Finalen Bewertungstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mafigebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
wird die Berechnungsstelle den aufgrund dieser
Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Gldubiger gemil §10
entsprechend unterrichten.

2) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nidchstfolgende Planmifige Handelstag, an
dem die Berechnungsstelle feststellt, dafl kein
Storungstag vorliegt, es sei denn, die Berech-
nungsstelle stellt fest, dal an jedem der acht
PlanmifBigen Handelstage, die unmittelbar auf den
urspriinglichen Tag folgen, ein Stdrungstag vor-
liegt. Im letzteren Falle:

(a) gilt der entsprechende achte PlanméBige
Handelstag als Bewertungstag, ungeachtet der
Tatsache, daf} dieser Tag ein Storungstag ist; und

(b) bestimmt die Berechnungsstelle nach
Treu und Glauben eine Einschiitzung des Wertes
der [Variablen] am Bewertungstag an diesem
achten PlanméBigen Handelstag.

[andere Regelungen fiir Storungstage einfiigen]

[[Falls "Anpassung durch die Berechnungsstel-
le'" im Konditionenblatt bestimmt ist:]
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3) Extraordinary Event. In the event of an
Extraordinary Event the Calculation Agent may
make such adjustments to the redemption, settle-
ment, payment or any other terms of the [Notes]
[Certificates] as the Calculation Agent determines
appropriate to account for the economic effect on
the [Notes] [Certificates] of such Extraordinary
Event. In this case the Calculation Agent shall
give within not more than [5] [specify] [Business
Days'] [days'] after such adjustment has been
effected notice to the [Noteholders] [Certificate-
holders] of such adjustment in accordance with
§10].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary.]

3) Auflerordentliches Ereignis. Im Fall
eines auBlerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemal §10 dariiber unterrich-
ten.]

[andere bzw. weitere Bestimmungen einfiigen
oder Bestimmungen dndern oder streichen, so-
Jern erforderlich.]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE [NOTES] [CERTIFICATES]
FOR
BASKET LINKED [NOTES] [CERTIFI-
CATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for Bas-
ket Linked [Notes] [Certificates] shall be applica-
ble.

§4b
(Underlying Specific Definitions)

[As far as not stipulated differently below, for
each Basket Component in the Basket the relevant
Supplemental Terms and Conditions for Index,
Equity, Fund, Commodity, Futures and [Variable]
Linked [Notes] [Certificates] shall apply and shall
be inserted.]

"Basket" or "Underlying" means a basket com-
posed of [insert each Basket Component speci-
fied in the Final Terms] (each a "Basket Com-
ponent") in the quantity of [specify quantity of
each Basket Component]. For each Basket Com-
ponent, the specific provisions set out in the rele-
vant Supplemental Terms and Conditions shall
apply and be included and for this purpose, the
term "Underlying" and all terms including such
term, all as defined in such Supplemental Terms
and Conditions shall be referred to as, and
changed to, "Basket Component".

"Basket Reference Price" means [in case of
conventional basket insert: the sum of each rele-
vant price of each Basket Component multiplied
by the respective quantity of this Basket Compo-
nent] [in case of best-of/worst-of basket insert:
the [insert in case of worst-of basket: minimum]
[insert in case of best-of basket: maximum] of
the product of the relevant price of each Basket
Component converted into the Underlying cur-
rency and the respective number of this Basket
Component.] If cash on deposit is a Basket Com-
ponent its relevant price shall be in any case one.
For necessary currency conversion in the determi-
nation of the Basket Reference Price [insert if the
Underlying currency is defined as ''quanto': a
respective foreign currency unit of the Basket
Component corresponds to a unit of the Underly-
ing Currency] [insert if the Underlying currency

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR

KORBBEZOGENE [SCHULDVERSCHREI-
BUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Korbbe-
zogene  [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4b
(Basiswertspezifische Definitionen)

[Sofern nachstehend nichts anderes angegeben
ist, gelten fiir jeden einzelnen Korbbestandteil im
Korb die mafigeblichen Erginzenden Emissions-
bedingungen fiir Index-, Aktien-, Fonds-, Waren-,
Futures- and [Variable]bezogene [Schuldver-
schreibungen] [Zertifikate] und sind einzufiigen.]

"Korb" oder "Basiswert" bedeutet einen Korb
zusammengestellt aus [Korbbestandteil gemdaf
Konditionenblatt einfiigen] (jeweils ein "Korb-
bestandteil") in der Anzahl von [Anzahl jedes
Korbbestandteils einfiigen]]. Fiir jeden einzelnen
Korbbestandteil finden die besonderen Bestim-
mungen in den mafigeblichen Erginzenden Emis-
sionsbedingungen Anwendung und werden in
diese Erginzenden Emissionsbedingungen einbe-
zogen. Zu diesem Zweck wird der Begriff "Ba-
siswert" und alle Begriffe, die diesen beinhalten
wie in den Ergdnzenden Emissionsbedingungen
definiert, in "Korbbestandteil” gedndert und auf
diesen bezogen.

"Korb Referenzpreis" meint [im Falle eines
konventionellen Korbs einfiigen: die Summe
jedes maligeblichen Preises jedes Korbbestandtei-
les multipliziert mit der mafigeblichen Anzahl
dieses Korbbestandteiles] [im Falle von best-
of/worst-of Korben einfiigen: den [in Falle eines
worst-of Korbes einfiigen: niedrigsten Wert] [in
Falle eines best-of Korbes einfiigen: hochsten
Wert] des Produkts der malgeblichen Preise jedes
Korbbestandteiles konvertiert in die Wahrung des
Basiswertes und die entsprechende Anzahl an
Korbbestandteilen.] Falls ein Korbbestandteil aus
Bareinlagen besteht, ist mafigeblicher Preis jeden-
falls eins. Fiir erforderliche Wiahrungskonvertie-
rungen bei der Bestimmung des Korb Referenz-
preises [wenn die Wihrung des Basiswertes als
"quanto'' definiert ist, einfiigen: entspricht eine
Einheit der Fremdwihrung des Korbbestandteiles
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is not defined as "'quanto'’: [current market for-
eign exchange rates will be used] [insert other].

"Closing Price" means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Closing Price.

["Delivery Agent" means [specify name and
address of delivery agent].]

"Disruption Cash Settlement Amount" means
[specify amount] per [Specified Denomination]
[unit].]

["Extraordinary Event" means [insert Extraor-
dinary Events].]

"Intraday Price” means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Intraday Price.

"Settlement Price" means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Settlement Price.

[insert in case of delivery of Reference Assets:
"Reference Asset" means [[in case of conven-
tional baskets insert: each Basket Component]
[in case of best-of/worst-of basket insert: that
Basket Component for which the product of (i) its
relevant price converted in the Underlying Cur-
rency and (ii) the respective number of this Basket
Component is [insert in case of worst-of basket:
minimal] [insert in case of best-of basket: maxi-
mal] of the product of the relevant price of each
Basket Component converted into the Underlying
currency and the respective number of this Basket
Component] [insert other assets].]

[[insert in case of delivery of Reference Assets:]
["Reference Asset Quantity" means an amount
calculated by the Calculation Agent on the Final
Valuation Date in accordance with the following
formula: [insert relevant formula].]

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary.]

§4d
(Corrections. Disrupted Days. [Extraordinary
Event])

ey

Corrections. In the event that any price

eines FEinheit der Wihrung des Basiswertes]
[wenn die Wihrung des Basiswertes nicht als
"quanto'' definiert ist, einfiigen: [werden aktuel-
le Marktwechselkurse verwendet] [anderes ein-

fiigen].

"Schlusskurs” meint einen Korb Referenzpreis,
bei dem der mafBigebliche Preis fiir jeden Korbbe-
standteil dessen Schlusskurs ist.

['Lieferungsstelle" bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen].]

"Abrechnungsbetrag bei Lieferungsstorung”
bedeutet [Betrag einfiigen] pro [Nennbetrag]
[Stiick].]

["AuBerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].]

"Intraday-Kurs" meint einen Korb Referenz-
preis, bei dem der malgebliche Preis fiir jeden
Korbbestandteil dessen Intraday-Kurs ist.

"Abrechnungskurs" meint einen Korb Referenz-
preis, bei dem der malgebliche Preis fiir jeden
Korbbestandteil dessen Abrechnungskurs ist.

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [im Falle eines konventi-
onellen Korbs einfiigen: jeden Korbbestandteil]
[im Falle von best-of/worst-of Korben einfiigen:
jenen Korbbestandteil fiir den das Produkt aus
(1) seinem mafgeblichen Preis konvertiert in die
Wihrung des Basiswertes und (ii) der entspre-
chenden Anzahl an Korbbestandteilen [in Falle
eines worst-of Korbes einfiigen: am kleinsten ist]
[in Falle eines best-of Korbes einfiigen: am grof3-
ten ist]] [anderen Vermdogenswert einfiigen].]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["Referenzwerteanzahl" meint eine
Anzahl, die von der Berechnungsstelle am Finalen
Bewertungstag in Ubereinstimmung mit der fol-
genden Formel berechnet wird [mafigebliche
Formel einfiigen]]

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich.]

§4d
(Korrekturen. Storungstage. [AuBlerordentli-
ches Ereignis])

Korrekturen. Sollte ein veroffentlichter

ey
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or level published which is utilised for any calcu-
lation or determination made in relation to the
[Notes] [Certificates] is subsequently corrected
and the correction is published before the [Final
Valuation Date] [insert other relevant date in
case of [Notes] [Certificates] without fixed ma-
turity date], the Calculation Agent will determine
the amount that is payable or deliverable as a
result of that correction, and, to the extent neces-
sary, will adjust the terms of such transaction to
account for such correction and will notify the
[Noteholders] [Certificateholders] accordingly
pursuant to §10.

2) Disrupted Days. If any Valuation Date in
respect of any Basket Component is a Disrupted
Day (as determined in the relevant Supplemental
Terms and Conditions for such Underlying), then
the Valuation Date for each Basket Component
not affected by the occurrence of a Disrupted Day
shall be the original date and the Valuation Date
for each Basket Component affected by the occur-
rence of a Disrupted Day (each an "Affected
Basket Component")] shall be postponed in
accordance with the relevant Supplemental Terms
and Conditions for such Underlying.

[If the Final Terms specify that Common Pric-
ing is applicable insert:
3) Common Pricing.
"Common Pricing" means that, no date will be a
Valuation Date unless such date is a day on which

for each single Basket Component a Reference
Prices is determined.]

[insert other provisions for Disrupted Days]

[[Zf ""Calculation Agent Adjustment'’ is specified
in the Final Terms]

[B)ID] Extraordinary Event. In the
event of an Extraordinary Event the Calculation
Agent may make such adjustments to the redemp-
tion, settlement, payment or any other terms of the
[Notes] [Certificates] as the Calculation Agent
determines appropriate to account for the eco-
nomic effect on the [Notes] [Certificates] of such
Extraordinary Event. In this case the Calculation
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the [Noteholders]
[Certificateholders] of such adjustment in accor-
dance with §10].

Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die [Schuldverschrei-
bungen] [Zertifikate] verwandt worden ist, nach-
traglich korrigiert werden und wird diese Korrek-
tur vor dem [Finalen Bewertungstag] [im Fall von
[Schuldverschreibungen] [Zertifikaten] ohne
festen Filligkeitstag andere(s) mapgebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
wird die Berechnungsstelle den aufgrund dieser
Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Glaubiger gemal §10
entsprechend unterrichten.

2) Storungstage. Wenn ein Bewertungstag
in bezug auf einen Korbbestandteil ein Storungs-
tag (wie in den Erginzenden Emissionsbedingun-
gen fiir den maBgeblichen Basiswert definiert) ist,
dann ist der Bewertungstag fiir jeden Korbbe-
standteil, der nicht von dem Eintritt eines Sto-
rungstages betroffen ist, der urspriingliche Tag
und fiir jeden Korbbestandteil, der von dem Ein-
tritt eines Storungstages betroffen ist (jeweils ein
"Betroffener Korbbestandteil")] wird der Be-
wertungstag gemdf den Erginzenden Emissions-
bedingungen fiir den malBgeblichen Basiswert
verschoben.

[Falls das Konditionenblatt Gemeinsame Preis-
feststellung vorsieht, einfiigen:

3) Gemeinsame Preisfeststellung.
"Gemeinsame Preisfeststellung" bedeutet, dass
nur ein solcher Tag ein Bewertungstag ist, an dem

fiir jeden einzelnen Korbbestandteil ein Referenz-
preis festgestellt wird.]

[andere Regelungen fiir Storungstage einfiigen]

[[Falls "Anpassung durch die Berechnungsstel-
le'" im Konditionenblatt bestimmt ist:]

[B)ID] Auflerordentliches Ereignis. Im
Fall eines auBerordentlichen Ereignisses kann die
Berechnungsstelle diejenigen Anpassungen der
Tilgungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der [Schuldverschreibungen] [Zerti-
fikate] vornehmen, die sie als angemessen dafiir
bestimmt, den wirtschaftlichen Auswirkungen
eines solchen auBerordentlichen Ereignisses auf
die [Schuldverschreibungen] [Zertifikate] Rech-
nung zu tragen. Die Berechnungsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemdB §10 dariiber unterrich-
ten.]
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[insert other or further provisions, or amend [andere bzw. weitere Bestimmungen einfiigen
provisions, as the case may be, if necessary. ] oder Bestimmungen dndern oder streichen, so-
fern erforderlich.]
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
DISCOUNT CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Discount Certificates shall be applicable.

§4e
(Product Specific Definitions)

ey

2) "Redemption Amount” means an
amount determined by the Calculation Agent on
the Final Valuation Date in accordance with the
following provisions:

"Cap" means [insert].

The Redemption Amount shall be the lower of (i)
the Cap and (ii) the Final Reference Price of the
[Underlying] [Basket]. [insert other calculation
mechanism)].

The resulting amount shall be adjusted in accor-
dance with § 4(g).

[insert other or further definitions relating to
Discount Certificates, or amend definitions, as
the case may be, if necessary]]

ERGANZENDE PRODUKTDEFINITIONEN
FUR

DISCOUNT ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen] [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Discount Zertifikate An-
wendung finden.

§4e
(Produktspezifische Definitionen)

ey

2 "Riickzahlungsbetrag" ist ein Betrag,
der von der Berechnungsstelle am Finalen Bewer-
tungstag nach Erginzung durch die Bestimmun-
gen der Erginzenden Produktdefinitionen ermit-
telt wird:

"Cap" meint [einfiigen].

Der Riickzahlungsbetrag entspricht dem niedrige-
ren Wert von (i) dem Cap und (ii) dem Finalen
Referenzpreis.] [andere Berechnungsmethode
einfiigen].

Der resultierende Betrag wird gemill § 4g ange-
passt.

[andere oder weitere Definitionen zu Discount
Zertifikaten einfiigen, oder Definitionen dndern,
soweit erforderlich]]
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
BONUS CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Bonus Certificates shall be applicable.

§4e
(Product Specific Definitions)

(D) "Barrier" means [insert]. If the Barrier
is specified as a percentage it shall be multiplied
by the Initial Reference Price.

2) A "Barrier Event" has occurred if the
Barrier Reference Price at any time during the
Barrier Observation Period was lower or equal
than or as the Barrier.

3) "Barrier Observation Period" means
[the period from and including the Issue Date to
and including the Final Valuation Date] [insert
other definition].

4) "Barrier Reference Price” means [any
Intraday Price of the Underlying] [insert other].

5) "Bonus Level" means [insert]. If the
Bonus Level is specified as a percentage it shall
be multiplied by the Initial Reference Price.

(6) "Cap" means [insert]. If the Cap is
specified as a percentage it shall be multiplied by
the Initial Reference Price.

@) "Redemption Amount" means an
amount determined by the Calculation Agent on
the Final Valuation Date in accordance with the
following provisions [but which shall always be
equal to or greater than zero and, in the event that
such amount will be less than zero, shall be
deemed to be zero]:

[insert in case a Cap was specified: (a) if the
Final Reference Price is equal or higher than the
Cap, the Redemption Amount shall be [the Cap]
[insert other calculation mechanism]; or]

ERGANZENDE PRODUKTDEFINITIONEN
FUR

BONUS ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen]  [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Bonus Zertifikate Anwen-
dung finden.

§4e
(Produktspezifische Definitionen)

)) "Barriere" meint [einfiigen]. Wenn die
Barriere als Prozentsatz angegeben ist, wird sie
mit dem Anfinglichen Referenzpreis multipliziert.

2) Ein "Barriere Ereignis" ist eingetreten,
wenn der Barriere Referenzpreis zu irgendeinem
Zeitpunkt wihrend des Barrierebeobachtungszeit-
raums gleich hoch oder niedriger als die Barriere
war.

3) "Barrierebeobachtungszeitraum"
meint [einen Zeitraum vom Begebungstag (ein-
schlieBlich) bis zum Finalen Bewertungstag (ein-
schlieBlich)] [andere Definition einfiigen].

4) "Barriere Referenzpreis" meint [jeden
Intraday-Kurs des Basiswertes] [anderes einfii-
gen].

%) "Bonuslevel" meint [einfiigen]. Wenn
das Bonuslevel als Prozentsatz angegeben ist,
wird es mit dem Anfinglichen Referenzpreis
multipliziert.

(6) "Cap" meint [einfiigen]. Wenn das Cap
als Prozentsatz angegeben ist, wird es mit dem
Anfinglichen Referenzpreis multipliziert.

@) "Riickzahlungsbetrag" ist ein Betrag,
der von der Berechnungsstelle am Finalen Bewer-
tungstag nach den folgenden Bestimmungen er-
mittelt wird [und der in jedem Fall groBer als oder
gleich Null sein wird und, sollte dieser Betrag
negativ sein, als Null gilt]:

[wenn ein Cap angegeben ist, einfiigen: (a) wenn
der Finale Referenzpreis hoher oder gleich hoch
wie das Cap ist, dann entspricht der Riickzah-
lungsbetrag [dem Cap] [andere Berechnungsme-
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[(a)][(b)] if no Barrier Event has occurred the
Redemption Amount shall be [the higher of (i) the
Final Reference Price, or (ii) the Bonus Level]
[insert other calculation mechanism]; or

[()I[(c)] if a Barrier Event has occurred, the
Redemption Amount shall be [the Final Reference
Price] [insert other calculation mechanism].]

[Insert other calculation mechanism].

The resulting amount shall be adjusted according
to § 4(g).

[Insert other or further definitions relating to
Bonus Certificates, or amend definitions, as the
case may be, if necessary]]

thode einfiigen]; oder]

[(a)I[(b)] wenn kein Barriere Ereignis eingetreten
ist, entspricht der Riickzahlungsbetrag [dem hohe-
ren Betrag von (i) dem Finalen Referenzpreis,
oder (ii) dem Bonuslevel] [andere Berechnungs-
methode einfiigen]; oder

[(b)I[(c)] wenn ein Barriere Ereignis eingetreten
ist, entspricht der Riickzahlungsbetrag [dem Fina-
len Referenzpreis] [andere Berechnungsmethode

einfiigen).]
[Andere Berechnungsmethode einfiigen]

Der resultierende Betrag wird gemill § 4g ange-
passt.

[Andere oder weitere Definitionen zu Bonus
Zertifikaten einfiigen, oder Definitionen dndern,
soweit erforderlich]]



SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
REVERSE BONUS CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Reverse Bonus Certificates shall be applica-
ble.

§4e
(Product Specific Definitions)

(D) "Barrier" means [insert]. If the Barrier
is specified as a percentage it shall be multiplied
by the Initial Reference Price.

) A "Barrier Event" has occurred if the
Barrier Reference Price at any time during the
Barrier Observation Period was higher or equal
than or as the Barrier.

3) "Barrier Observation Period" means
[the period from and including the Issue Date to
and including the Final Valuation Date] [insert
other definition].

“4) "Barrier Reference Price” means [any
Intraday Price of the Underlying] [insert other].

5) "Bonus Level" means [insert]. If the
Bonus Level is specified as a percentage it shall
be multiplied by the Initial Reference Price.

(6) "Reverse Level" means [insert]. If the
Reverse Level is specified as a percentage it shall
be multiplied by the Initial Reference Price.

@) "Cap" means [insert]. If the Cap is
specified as a percentage it shall be multiplied by
the Initial Reference Price.

(8) "Redemption Amount" means an
amount determined by the Calculation Agent on
the Final Valuation Date in accordance with the
following provisions [but which shall always be
equal to or greater than zero and, in the event that
such amount will be less than zero, shall be

ERGANZENDE PRODUKTDEFINITIONEN
FUR

REVERSE BONUS ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen]  [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Reverse Bonus Zertifikate
Anwendung finden.

§4e
(Produktspezifische Definitionen)

) "Barriere" meint [einfiigen]. Wenn die
Barriere als Prozentsatz angegeben ist, muss die-
ser mit dem Anfinglichen Referenzpreis multipli-
ziert werden.

2) Ein "Barriere Ereignis" ist eingetreten,
wenn der Barriere Referenzpreis zu irgendeinem
Zeitpunkt wihrend des Barrierebeobachtungszeit-
raums gleich hoch oder hoher als die Barriere war.

3) "Barrierebeobachtungszeitraum"
meint [einen Zeitraum vom Begebungstag (ein-
schlieBlich) bis zum Finalen Bewertungstag (ein-
schlieBlich)] [andere Definition einfiigen].

4) "Barriere Referenzpreis" meint [jeden
Intraday-Kurs des Basiswertes] [anderes einfii-
gen].

%) "Bonuslevel" meint [einfiigen]. Wenn
das Bonuslevel als Prozentsatz angegeben ist,
muss dieser mit dem Anfidnglichen Referenzpreis
multipliziert werden.

(6) "Reverselevel" meint [einfiigen]. Wenn
das Reverselevel als Prozentsatz angegeben ist,
muss dieser mit dem Anfinglichen Referenzpreis
multipliziert werden.

7 "Cap" meint [einfiigen]. Wenn das Cap
als Prozentsatz angegeben ist, muss dieser mit

dem Anfinglichen Referenzpreis multipliziert
werden.
(8) "Riickzahlungsbetrag" ist ein Betrag,

der von der Berechnungsstelle am Finalen Bewer-
tungstag nach den folgenden Bestimmungen er-
mittelt wird [und der in jedem Fall groBer als oder
gleich Null sein wird und, sollte dieser Betrag
negativ sein, als Null gilt]:
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deemed to be zero]:

[insert in case a Cap was specified: (a) if the
Final Reference Price is lower than the Cap, the
Redemption Amount shall be [the difference be-
tween the Reverse Level and the Cap] [insert
other calculation mechanism]; or]

[(@)][(b)] if the Final Reference Price is equal or
higher than the Reverse Level, the Redemption
Amount shall be zero. Otherwise

[(0)][(c)] if a Barrier Event has occurred the Re-
demption Amount shall be the difference between
the Reverse Level and the Final Reference Price.

[(©)][(d)] Otherwise, the Redemption Amount
shall be the difference between the Reverse Level
and the lower of (i) the Final Reference Price and
(i) the Bonus Level.

[Insert other calculation mechanism)].

The resulting amount shall be adjusted according
to § 4(g).

[Insert other or further definitions relating to
Bonus Certificates, or amend definitions, as the
case may be, if necessary]]

[wenn ein Cap angegeben ist, einfiigen: (a) wenn
der Finale Referenzpreis niedriger als das Cap ist,
dann entspricht der Riickzahlungsbetrag [der
Differenz zwischen dem Reverselevel und dem
Cap] [andere Berechnungsmethode einfiigen];
oder]

[(@)I[(b)] wenn der Finale Referenzpreis gleich
hoch oder hoher als das Reverslevel ist, entspricht
der Riickzahlungsbetrag Null. Anderenfalls

[(b)][(c)] wenn ein Barriere Ereignis eingetreten
ist, entspricht der Riickzahlungsbetrag der Diffe-
renz zwischen dem Reverslevel und dem Finalen
Referenzpreis.

[(©)][(d)] Anderenfalls entspricht der Riickzah-
lungsbetrag der Differenz zwischen dem Revers-
level und dem niedrigeren von (i) dem Finalen
Referenzpreis und (ii) dem Bonus Level.

[Andere Berechnungsmethode einfiigen]
Der resultierende Betrag wird durch gemif} § 4g

angepasst.

[Andere oder weitere Definitionen zu Bonus
Zertifikaten einfiigen, oder Definitionen dndern,
soweit erforderlich]]
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
INDEX/PARTICIPATION CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Index/Participation Certificates shall be ap-
plicable.

§4e
(Product Specific Definitions)

(D) "Redemption Amount” means an
amount determined by the Calculation Agent on
the Final Valuation Date in accordance with the
following provisions [but which shall always be
equal to or greater than zero and, in the event that
such amount will be less than zero, shall be
deemed to be zero]:

The Redemption Amount shall [equal the Final
Reference Price] [insert other calculation
mechanism)

The resulting amount shall be adjusted according
to § 4(g).

[insert other or further definitions relating to
Index/Participation Certificates, or amend defi-
nitions, as the case may be, if necessary]]

ERGANZENDE PRODUKTDEFINITIONEN
FUR

INDEX-/PARTIZIPATIONS ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen] [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen  fiir  Index-/Partizipations
Zertifikate Anwendung finden.

§4e
(Produktspezifische Definitionen)

D "Riickzahlungsbetrag" ist ein Betrag,
der von der Berechnungsstelle am Finalen -
Bewertungstag nach den folgenden Bestimmun-
gen ermittelt wird [und der in jedem Fall grofer
als oder gleich Null sein wird und, sollte dieser
Betrag negativ sein, als Null gilt]:

Der Riickzahlungsbetrag entspricht [dem Finalen
Referenzpreis] [andere Berechnungsmethode
einfiigen]

Der resultierende Betrag wird durch gemal § 4g
angepasst.

[andere oder weitere Definitionen zu Index-
/Partizipation Zertifikaten einfiigen, oder Defini-
tionen dndern, soweit erforderlich]]
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SUPPLEMENTAL SPECIAL PRODUCT
TERMS AND CONDITIONS
FOR
TURBO CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Turbo Certificates shall be applicable.

§4e
(Product Specific Definitions)

["Redemption Amount" means an amount de-
termined by the Calculation Agent on the Final
Valuation Date in accordance with the following
provisions [but which shall always be equal to or
greater than zero and, in the event that such
amount will be less than zero, shall be deemed to
be zero]:

(a) Turbo-Long Certificates:

[The Redemption Amount shall be the difference
between the Final Reference Price and the Strike.]
[insert other calculation mechanism]

(b) Turbo-Short Certificates:

[The Redemption Amount shall be the difference
between the Strike and the Final Reference Price.]
[insert other calculation mechanism]

[insert other calculation mechanism]

"Strike" means [insert], adjusted in accordance
with §4(f) (Barrier).

The resulting amount shall be adjusted according
to §4(g).

[insert other or further definitions relating to
Turbo Certificates, or amend definitions, as the
case may be, if necessary]]

§4f
(Barrier and Residual Value)

(1a) Barrier. As soon as a Barrier Event has
occurred the Certificates shall be terminated and
the Certificates shall be suspended from trading.

A "Barrier Event" has occurred [if the Barrier
Reference Price at any time during the Barrier

ERGANZENDE PRODUKTBEDINGUNGEN
FUR

TURBO ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen] [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Turbo Zertifikate Anwen-
dung finden.

§4e
(Produktspezifische Definitionen)

['Riickzahlungsbetrag" ist ein Betrag, der von
der Berechnungsstelle am Finalen Bewertungstag
nach den folgenden Bestimmungen ermittelt wird
[und der in jedem Fall groBer als oder gleich Null
sein wird und, sollte dieser Betrag negativ sein,
als Null gilt]:

(a) Turbo-Long-Zertifikate:

[Der Riickzahlungsbetrag entspricht der Differenz
aus dem Finalen Referenzpreis und dem Basis-
preis.] [andere Berechnungsmethode einfiigen]

(b) Turbo-Short-Zertifikate:

[Der Riickzahlungsbetrag entspricht der Differenz
aus dem Basispreis und dem Finalen Referenz-
preis.] [andere Berechnungsmethode einfiigen]

[andere Berechnungsmethode einfiigen]

"Basispreis" meint [einfiigen], angepasst gemal
§4f (Barriere).

Der resultierende Betrag wird durch gemill §4g
angepasst.

[andere oder weitere Definitionen zu Turbo
Zertifikaten einfiigen, oder Definitionen dndern,
soweit erforderlich]]

§4f
(Barriere und Restwert)

(1a) Barriere. Sobald ein Barriere Ereignis
eingetreten ist wird das Zertifikat ausgestoppt und
vom Handel ausgesetzt.

Ein "Barriere Ereignis" ist eingetreten, [wenn
der Barriere Referenzpreis zu irgendeinem Zeit-
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Observation Period was [in case of Turbo-Long
Certificates insert: lower or equal than or as] [in
case of Turbo-Short Certificates insert: has
reached or exceeded] the Barrier] [insert other
definition].

"Barrier Observation Period" means [the period
from and including the Issue Date to and includ-
ing the Final Valuation Date] [insert other].

"Barrier Reference Price" means [any Intraday
Price of the Underlying] [insert other].

Within a maximum of three Trading Hours (the
"Exercise Period"), the Calculation Agent shall
determine the residual value (the "Residual
Value") of the Certificates resulting from the
closing of hedging positions concluded by the
Issuer, taking into account all costs incurred in
connection with such closing. The Residual Value
may amount to zero under certain market condi-
tions. Payment of the Residual Value to the hold-
ers of the Certificates shall be effected automati-
cally within five Business Days thereafter.

"Trading Hour" means any hour on which the
Exchange and the Related Exchanges as well as
the Vienna Stock Exchange and/or EUWAX are
open for trading and no Market Disruption Event
exists.

The "Barrier" amounts to [insert Barrier]. [in
case of open-end Certificates, insert: The Barrier
and the Strike shall be adjusted in accordance
with the following:

The Financing Costs of the Certificates are calcu-
lated and added to the Strike and to the Barrier on
a daily basis (whereby the Financing Costs for
days which are no Business Days are added on the
next following Business Day).

The "Financing Costs" are calculated as follows:

Financing Costs per day = Financing Rate x Strike
/360 days

"Financing Rate" means [insert].

If the Underlying of a Certificate pays out divi-
dends, the Issuer may subtract the dividend
amount in whole or in part from the Strike as well
as from the Barrier. The adjustment will be effec-
tive on the ex-dividend-day. If the Underlying is

punkt wihrend des Barrierebeobachtungszeit-
raums [bei Turbo-Long Zertifikaten einfiigen:
gleich hoch oder niedriger als die Barriere war]
[bei Turbo-Short Zertifikaten einfiigen: die Bar-
riere erreicht oder iiberschritten hat.] [andere
Definition einfiigen].

"Barrierebeobachtungszeitraum” meint [einen
Zeitraum vom Begebungstag (einschlieBlich) bis
zum Finalen Bewertungstag (einschlielich)]
[anderes einfiigen].

"Barriere Referenzpreis" meint [jeden Intraday-
Kurs des Basiswerts] [anderes einfiigen].

Die Berechnungsstelle stellt darauthin innerhalb
von maximal drei Handelsstunden (die "Aus-
iibungsfrist") einen Restwert (der "Restwert")
fest, der sich aus der Auflosung eines von der
Emittentin ~ abgeschlossenen  Absicherungsge-
schiftes unter Beriicksichtigung aller im Zusam-
menhang mit dieser Auflosung entstehenden Kos-
ten ergibt. Unter bestimmten Marktbedingungen
kann der Restwert des Zertifikates Null betragen.
Fiinf Bankarbeitstage danach erfolgt die automati-
sche Auszahlung des Restwertes an die Inhaber
der Zertifikate.

"Handelsstunde" meint jede Stunde, wihrend der
die Borse, die Verbundenen Borsen sowie die
Wiener Borse AG und/oder EUWAX zum Handel
geoffnet sind und keine Marktstorung eingetreten
1St.

Die "Barriere" betrigt [Barriere einfiigen]. [im
Falle von Open-End Zertifikaten einfiigen: Die
Barriere und der Basispreis werden folgendermas-
sen angepasst:

Die Finanzierungskosten der Zertifikate werden
auf tdglicher Basis berechnet und dem Basispreis
und der Barriere auf tiglicher Basis zugeschlagen
(wobei die Finanzierungskosten fiir Tage, die
keine Geschiftstage sind, am néchstfolgenden
Geschiftstag zugeschlagen werden)

Die "Finanzierungskosten" werden folgender-
massen berechnet:

Finanzierungskosten pro Tag = Finanzierungsrate
x Basispreis / 360 Tage

"Finanzierungsrate" meint [einfiigen].

Wenn der Basiswert eines Zertifikates Dividenden
ausschiittet, kann die Emittentin die Dividenden-
betrdge zur Gidnze oder teilweise vom Basispreis
und der Barriere abziehen. Die Anpassung wird
am Ex-Dividendentag wirksam. Falls der Basis-
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either an index or a basket and any component of
the Underlying pays out dividends, those dividend
payments will be weighted according to the
weighting of the corresponding component within
the Underlying on the cum-dividend day and then
be treated as dividends paid out by the Underlying
itself on the ex-dividend day.

For Turbo-Long Certificates, the dividend amount
which is relevant for the dividend adjustment
amounts to [100 % of the Net Dividend] [insert
other].

For Turbo-Short Certificates, the dividend amount
which is relevant for the dividend adjustment
amounts to [100 % of the Gross Dividend] [insert
other].

Whereas:

"Net Dividend" means the dividend amount after
deduction of any tax and any duties.

"Gross Dividend" means the free and clear divi-
dend amount declared on a respective underlying
(as published by the issuer of the underlying),
without withholding or deduction for any taxes or
duties of whatever nature.

The performance of the [Underlying] [Basket]
within the Exercise Period after the redemption of
the Certificates is relevant for the amount of the
Residual Value. The Issuer may choose the time
of determination of the Residual Value within the
Exercise Period in its own discretion according to
market conditions.

wert entweder ein Index oder ein Korb ist und
einer deren Bestandteile Dividenden auszahlt,
werden diese Dividendenzahlungen gemdfl der
Gewichtung des entsprechenden Bestandteils im
Basiswert am Cum-Dividendentag gewichtet und
danach als vom Basiswert selbst am Ex-
Dividendentag ausgezahlte Dividenden behandelt.

Bei Turbo-Long Zertifikaten betrdgt der Dividen-
denbetrage, der fiir die Anpassung relevant ist,
[100% der Nettodividende] [anderes einfiigen].

Bei Turbo-Short Zertifikaten betrigt der Dividen-
denbetrag, der fiir die Anpassung relevant ist,
[100% der Bruttodividende] [anderes einfiigen].

Wobei:

"Nettodividende" den Dividendenbetrag nach
Abzug von Steuern und Abgaben meint.

"Bruttodividende" den von Abziigen freien Divi-
dendenbetrag, der auf den jeweiligen Basiswert
ausgeschiittet wird, meint (wie vom Emittenten
des jeweiligen Basiswertes veroffentlicht), ohne
Abzug oder Einbehalt von Steuern und Abgaben
jeglicher Art.

Malgeblich fiir die Hohe des Restwertes ist, wie
sich der [Basiswert] [Korb] nach Ausstoppung
innerhalb der Austibungsfrist verhilt. Die Emit-
tentin kann den Zeitpunkt der Feststellung des
Restwertes innerhalb der Ausiibungsfrist nach
eigenem Ermessen gemill den Marktbedingungen
bestimmen.
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
GUARANTEE CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Guarantee Certificates shall be applicable.

Investors should be aware of the fact that
the term "'"Guarantee Certificates'' in rela-
tion to the Certificates only means that such
Certificates are to be redeemed by the Issuer
at least at the Protection Amount (as defined
below). Investors should be aware that no
guarantee has been issued by any third per-
son for the benefit of the investors and that
they are by no other means protected
against an insolvency of the Issuer.

§4de
(Product Specific Definitions)

"Protection Amount" means [the [Specified
Denomination] [non-par value] ("Capital Protec-
tion Amount")] [[specify other minimum
amount] ("Minimum Amount")].

"Redemption Amount" means an amount deter-
mined by the Calculation Agent on the Final
Valuation Date in accordance with the following
provisions [but which shall always be equal to or
greater than the Protection Amount and, in the
event that such amount will be less than the Pro-
tection Amount, shall be deemed to be the Protec-
tion Amount]:

The Redemption Amount shall [insert calculation
mechanism]]

The resulting amount shall be adjusted according
to § 4(g).

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary]]

ERGANZENDE PRODUKTDEFINITIONEN
FUR

GARANTIE ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen] [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Garantie Zertifikate An-
wendung finden.

Anleger sollten sich dariiber im Klaren sein,
dass der Ausdruck "'Garantie-Zertifikate'' in
Zusammenhang mit den Zertifikaten nur
meint, dass sie von der Emittentin zumindest
zum Schutzbetrag (wie nachfolgend defi-
niert) zuriickzuzahlen sind. Anleger sollten
bedenken, dass keine Garantie eines Dritten
fiir die Anleger besteht und dass sie auch
durch keine anderen Mittel gegen eine In-
solvenz der Emittentin abgesichert sind.

§4e
(Produktspezifische Definitionen)

"Schutzbetrag" meint [den [Nennbetrag] [Nenn-
wert] ("Kapitalgarantiebetrag")] [[anderen
Mindestbetrag einfiigen] ("Mindestbetrag")].

"Riickzahlungsbetrag" ist ein Betrag, der von
der Berechnungsstelle am Finalen Bewertungstag
nach den folgenden Bestimmungen ermittelt wird
[und der in jedem Fall grofer als oder gleich dem
Schutzbetrag sein wird und, sollte dieser Betrag
negativ sein, als der Schutzbetrag gilt]:

Der Riickzahlungsbetrag [Berech-

nungsmethode einfiigen]]

entspricht

Der resultierende Betrag wird gemill § 4g ange-
passt.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
Sforderlich]]
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
EXPRESS CERTIFICATES

The Supplemental Terms and Conditions of the
[Notes] [Certificates] shall be supplemented by
inserting the provisions set out below. The rele-
vant Final Terms will determine whether the fol-
lowing Supplemental Special Product Definitions
for Express Certificates shall be applicable.

§4e
(Product Specific Definitions)

Prior to the Issue Date, the Issuer shall specify a
number of Specified Redemption Valuation Dates
with an associated Specified Redemption Level,
Specified Redemption Date and Specified Re-
demption Express Level for each of these Speci-
fied Redemption Valuation Dates.

Prior to the Issue Date, the Issuer may or may not
specify a Barrier together with an associated Bar-
rier Observation Period, Barrier Reference Price
and Security Level.

)) The "Specified Redemption Valuation
Date(s)" is (are) [insert Specified Redemption
Valuation Date(s)].

2) The "Specified Redemption Level(s)" is
(are) [insert Specified Redemption Level(s)].

3) The "Specified Redemption Date(s)" is
(are) [insert Specified Redemption Date(s)].

4) The "Specified Redemption Express
Level(s)" is (are) [insert Specified Redemption
Express Level(s)].

5) "Last Redemption Valuation Date" is a
"Valuation Date" and means the latest Specified
Redemption Valuation Date, which corresponds
to the Final Valuation Date.

(6) "Last Redemption Level' means the
Specified Redemption Level associated with the
Last Redemption Valuation Date. If specified as
percentage it shall be multiplied by the Initial
Reference Price.

ERGANZENDE PRODUKTDEFINITIONEN
FUR

EXPRESS ZERTIFIKATE

Die Erginzenden Emissionsbedingungen fiir
[Schuldverschreibungen]  [Zertifikate] werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ergdnzt. Das jeweilige Konditionenblatt
bestimmt, ob die nachfolgenden ergdnzenden
Produktdefinitionen fiir Express Zertifikate An-
wendung finden.

§4e
(Produktspezifische Definitionen)

Die Emittentin wird vor dem Begebungstag eine
Reihe von Bezeichneten Riickzahlungstagen mit
mafigeblichen Bezeichneten Riickzahlungslevels,
Bezeichneten Riickzahlungstagen und Bezeichne-
ten Riickzahlungsbetrigen fiir jeden dieser Riick-
zahlungsbewertungstage bestimmen.

Die Emittentin kann vor dem Begebungstag im
freien Ermessen eine Barriere mit entsprechendem
Barriere Beobachtungszeitraum, Barriere Refe-
renzpreis und Sicherheitslevel bestimmen.

(1) Der (Die) "Bezeichnete(n)
Riickzahlungsbewertungstag(e)" ist (sind)
[Bezeichnete(n) Riickzahlungsbewertungstag(e)
einfiigen].

2) Das (Die) "Bezeichnete(n)
Riickzahlungslevel(s)" ist (sind) [Bezeichnete(s)
Riickzahlungslevel(s) einfiigen].

3) Der (Die) "Bezeichnete(n)
Riickzahlungstag(e)" ist (sind) [Bezeichnete(n)
Riickzahlungstag(e) einfiigen].

) Das (Die) "Bezeichnete(n) Riickzahlu-
ngsexpresslevel(s)" is (are) [Bezeichnete(s)
Riickzahlungsexpresslevel(s) einfiigen].

) "Letzter Riickzahlungsbewertungstag"
ist ein "Bewertungstag" und meint einen den
letzten Bezeichneten Riickzahlungsbewertungs-
tag, der mit dem Finalen Bewertungstag iiberein-
stimmt.

(6) "Letztes Riickzahlungslevel" meint das
Bezeichnete Riickzahlungslevel fiir den Letzten
Riickzahlungsbewertungstag. Wenn dieses als
Prozentsatz angegeben ist, muss er mit dem An-
fanglichen Referenzpreis multipliziert werden.
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7 "Last Redemption Date" means the
Specified Redemption Date associated with the
Last Redemption Valuation Date. The Last Re-
demption Date corresponds to the Maturity.

(8) "Last Redemption Express Level"
means the Specified Redemption Amount associ-
ated with the Last Redemption Valuation Date. If
specified as percentage it shall be multiplied by
the Initial Reference Price.

) "Early Redemption Valuation Date" is
a "Valuation Date" and means any Specified
Redemption Valuation Date except the Last Re-
demption Valuation Date.

(10) "Early Redemption Level" means any
Specified Redemption Level except the Last Re-
demption Level. If specified as percentage it shall
be multiplied by the Initial Reference Price.

(11) "Early Redemption Date" means any
Specified Redemption Date except the Last Re-
demption Date, provided that if the Early Re-
demption Valuation Date is postponed (e.g. by
reason of adjustments due to a Market Disruption
Event, if any) the Early Redemption Date shall be
postponed to the next Business Day following a
period of time which is equal to the period of time
by which the Early Redemption Valuation Date
was postponed at

(12) The "Early Redemption Amount" of
each Certificate means an amount which in case a
Specified Early Redemption Event has occurred at
a specific Early Redemption Valuation Date cor-
responds to the respective Specified Redemption
Express Level for that Early Redemption Valua-
tion Date adjusted according to § 4(g) and the
Certificates will be redeemed at the associated
Early Redemption Date.

(13) A "Specified Early Redemption Event"
shall have occurred if [the Early Redemption
Reference Price at the respective Early Redemp-
tion Valuation Date is higher or equal than the
respective Early Redemption Level] [insert
other].

(14) "Early Redemption Reference Price" is

@) "Letzter Riickzahlungstag" meint den
Bezeichneten Riickzahlungstag fiir den Letzter
Riickzahlungsbewertungstag. Der Letzte Riick-
zahlungstag entspricht dem Félligkeitstag

(8) "Letzter  Riickzahlungsexpresslevel"
meint den Bezeichneten Riickzahlungsbetrag fiir
den Letzter Riickzahlungsbewertungstag. Wenn
dieses als Prozentsatz angegeben ist, muss er mit

dem Anfianglichen Referenzpreis multipliziert
werden.
) "Bewertungstag fiir die Vorzeitige

Riickzahlung" ist ein "Bewertungstag" und
meint jeden Bezeichneten Riickzahlungsbewer-
tungstag auBer dem Letzten Riickzahlungsbewer-
tungstag.

(10) "Vorzeitiges Riickzahlungslevel" meint
jedes Bezeichnete Riickzahlungslevel auBer dem
Letzten Riickzahlungslevel. Wenn dieses als Pro-
zentsatz angegeben ist, muss es mit dem Anfing-
lichen Referenzpreis multipliziert werden.

(11) "Vorzeitiger Riickzahlungstag" meint
jeden Bezeichnete Riickzahlungstag aufler dem
Letzten Riickzahlungstag (wobei, wenn der Be-
wertungstag fiir die Vorzeitige Riickzahlung, zB
aufgrund von Anpassungen wegen einer Markt-
storung, verschoben wird, der Vorzeitige Riick-
zahlungstag auf den ndchsten Geschiftstag nach
einem Zeitraum, der dem Zeitraum entspricht, um
den der Bewertungstag fiir die Vorzeitige Riick-
zahlung verschoben wurde, verschoben wird)

(12) Der "Vorzeitiger Riickzahlungsbetrag"
jeder(s) Zertifikats meint einen Betrag, der im
Falle eines Bezeichneten Vorzeitigen Riickzah-
lungsereignisses, das sich an einem bezeichneten
Bewertungstag fiir die Vorzeitige Riickzahlung
ereignet hat, dem mafgeblichen fiir diesen Bewer-
tungstag fiir die Vorzeitige Riickzahlung bezeich-
neten Riickzahlungsexpresslevel gemill § 4g
angepasst entspricht, wobei die Zertifikate am
entsprechenden  Vorzeitiger Riickzahlungstag
zuriickgezahlt werden.

(13) A "Bezeichnetes Vorzeitiges Riickzah-
lungsereignis” gilt als eingetreten, wenn [der
Referenzpreis bei Vorzeitiger Riickzahlung am
malgeblichen Bewertungstag fiir die Vorzeitige
Riickzahlung hoher als oder gleich hoch wie das
mafigebliche Vorzeitige Riickzahlungslevel] [an-
deres einfiigen].

(14) "Referenzpreis bei Vorzeitiger Riick-
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a "Reference Price" and means [the Closing Price
of the Underlying] [insert other].

(15) "Redemption Amount" means an
amount adjusted according to § 4(g) determined
by the Calculation Agent on the Final Valuation
Date in accordance with the following provisions
[but which shall always be equal to or greater than
zero and, in the event that such amount will be
less than zero, shall be deemed to be zero]:

(a) If the Final Reference Price is higher or
equal than the Last Redemption Level, the Re-
demption Amount shall be the Last Redemption
Express Level; otherwise

(b) if (a) does not apply and a Barrier Event
has occurred the Redemption Amount shall be the
Final Reference Price; otherwise

(c) if neither (a) nor (b) applies, the Re-
demption Amount shall be Security Level.

[(16) "Barrier" means [insert]. If specified as
percentage it shall be multiplied by the Initial
Reference Price.]

[(17) A "Barrier Event" has occurred [if a
Barrier has been specified and the Barrier Refer-
ence Price at any time during the Barrier Observa-
tion Period was lower or equal than the Bar-
rier][insert other]].

[(18)  "Barrier Observation Period" means
[the period from and including the Issue Date to
and including the Final Valuation Date] [insert
other 1.]

[(19) "Barrier Reference Price" means [any
Intraday Price of the Underlying] [insert other].]

[(20) "Security Level" means [insert]. If
specified as percentage it shall be multiplied by
the Initial Reference Price.]

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
saryl]

zahlung" ist ein "Referenzpreis” und meint [den
SchluBkurs des Basiswerts] [anderes einfiigen].

(15) "Riickzahlungsbetrag" ist ein gemil
§ 4g angepasster Betrag, der von der Berech-
nungsstelle am Finalen Bewertungstag nach den
folgenden Bestimmungen ermittelt wird [und der
in jedem Fall groBer als oder gleich Null sein wird
und, sollte dieser Betrag negativ sein, als Null
gilt]:

(a) Wenn der Finale Referenzpreis hoher als
oder gleich hoch wie das Letzte Riickzahlungsle-
vel ist, entspricht der Riickzahlungsbetrag dem
Letzten Riickzahlungsexpresslevel; anderenfalls

(b) wenn (a) nicht anwendbar ist und ein
Barriere Ereignis eingetreten ist, entspricht der
Riickzahlungsbetrag dem Finalen Referenzpreis;
anderenfalls

(b) wenn weder (a) noch (b) anwendbar sind,
entspricht der Riickzahlungsbetrag dem Sicher-
heitslevel.

[(16) "Barriere" meint [einfiigen]. Wenn
diese als Prozentsatz angegeben ist, muss sie mit

dem Anfinglichen Referenzpreis multipliziert
werden.]
[(17) Ein "Barriere Ereignis" ist eingetreten

[wenn der Barriere Referenzpreis zu irgendeinem
Zeitpunkt wihrend dem Barriere Beobachtungs-
zeitraum niedriger als oder gleich hoch wie die
Barriere war][anderes einfiigen]].

[(18)  "Barriere Beobachtungszeitraum"
meint [einen Zeitraum vom Begebungstag (ein-
schlieBlich) bis zum Finalen Bewertungstag (ein-
schlieBlich)] [anderes einfiigen].]

[(19) "Barriere Referenzpreis' meint [jeden
Intraday-Preis des Basiswerts] [anderes einfii-
gen].]

[(20) "Sicherheitslevel” meint [einfiigen].
Wenn dieses als Prozentsatz angegeben ist, muss
es mit dem Anfinglichen Referenzpreis multipli-
ziert werden.]

[andere bzw. weitere Definitionen einfiigen oder
Definitionen indern oder streichen, sofern er-
forderlich]]
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
REVERSE CONVERTIBLE [NOTES] [CER-
TIFICATES]

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental Spe-
cial Product Definitions for Reverse Convertible
[Notes] [Certificates] shall be applicable.

§4de
(Product Specific Definitions)

1) "Strike" means [specify strike].

2) "Underlying Quantity" means [specify
Underlying Quantity]

3) "Redemption Amount” means an

amount determined by the Calculation Agent on
the Final Valuation Date in accordance with the
following provisions:

The Redemption Amount shall be [the Underlying
Quantity multiplied by the lower of (i) the Strike
and (ii) the Final Reference Price of the Underly-
ing.] [insert other calculation mechanism].

If the resulting amount is denominated in a cur-
rency other than the Product Currency [insert if
Product Currency is quanto: a respective foreign
currency unit of it shall correspond to a unit of the
Product Currency] [insert if Product Currency is
not quanto: it shall be converted into the Product
Currency on the basis of [insert currency conver-
sion provisions]].

For the avoidance of doubt: the resulting amount
for Reverse Convertibles shall not be adjusted in
accordance with § 4(g).

linsert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§af

This paragraph is left blank deliberately.

ERGANZENDE PRODUKTDEFINITIONEN
FUR

REVERSE CONVERTIBLE [SCHULDVER-
SCHREIBUNGEN] [ZERTIFIKATE]

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Produktdefinitionen fiir Reverse
Convertible [Schuldverschreibungen] [Zertifikate]
Anwendung finden.

§4de
(Produktspezifische Definitionen)

@)) "Basispreis” meint [Basispreis ange-
ben)].
2) "Basiswertanzahl" meint [Basiswertan-

zahl angeben]

3) "Riickzahlungsbetrag" meint einen von
der Berechnugsstelle am Finalen Bewertungstag
gemil den folgenden Bestimmungen bestimmten
Betrag:

Der Riickzahlungsbetrag entspricht [dem Produkt
aus der Basiswertanzahl und dem niedrigeren von
(i) dem Basispreis und (ii) dem Finalen Refer-
enzpreis des Basiswertes.] [andere Berechnug-
sart einfiigen]

Wenn das Ergebnis in einer andere Wihrung als
der Produktwihrung denominiert ist [wenn die

Produktwihrung  Quanto  ist,  einfiigen:
entspricht eine Einheit der entsprechenden
Fremdwidhrung  einer  Einheit der  Pro-
duktwihrung] [einfiigen, wenn die Pro-

duktwihrung nicht Quanuto ist: wird es auf
Grundlage von [Wdhrungsumrechnungsbestim-
mungen einfiigen] in die Produktwéihrung um-
gerechnet].

Um Zweifel zu vermeiden: das Ergebnis fiir Re-
verse Convertibles wird nicht gemifl § 4(g)
angepasst.
[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
Sforderlich]

$4f

Dieser Absatz ist absichtlich freigelassen.
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GENERAL TERMS AND CONDITIONS OF
THE WARRANTS

This [Tranche of this] Series of Warrants is issued
pursuant to the Structured Notes Programme of
Raiffeisen Centrobank Aktiengesellschaft (the
"Issuer"). Copies of the ISDA Equity, Commod-
ity and Fund Derivative Definitions are available
for inspection during normal business hours by
the holders of the Warrants (the "Warranthold-
ers") at the specified office of the Issuer.

[[In the case of non-consolidated Terms and
Conditions insert:]

The provisions of these Terms and Conditions
apply to the Warrants as completed or supple-
mented by the terms of the final terms which is
attached hereto (the "Final Terms"). The blanks
in the provisions of these Terms and Conditions
which are applicable to the Warrants shall be
deemed to be completed by the information con-
tained in the Final Terms as if such information
were inserted in the blanks of such provisions;
any provisions of the Final Terms modifying,
supplementing or replacing the provisions of
these Terms and Conditions shall be deemed to so
modify, supplement or replace the provisions of
these Terms and Conditions; alternative or op-
tional provisions of these Terms and Conditions
as to which the corresponding provisions of the
Final Terms are not completed or are deleted shall
be deemed to be deleted from these Terms and
Conditions; and all provisions of these Terms and
Conditions which are inapplicable to the Warrants
(including instructions, explanatory notes and text
set out in square brackets) shall be deemed to be
deleted from these Terms and Conditions, as
required to give effect to the terms of the Final
Terms. Copies of the Final Terms may be ob-
tained free of charge by any Warrantholder at the
specified office of the Issuer and at the specified
office of the Warrant Agent.]

§1
(Product Currency. Denomination. Form.
Common Depository)

@) Product Currency. Form. This Series of
Warrants (the "Warrants") of Raiffeisen Centro-
bank Aktiengesellschaft is issued in [ir the case
of Warrants having a specified denomination
insert:] [insert product currency] (the "Product
Currency" or "[insert abbreviation of the prod-

ALLGEMEINE EMISSIONSBEDINGUNGEN
DER OPTIONSSCHEINE

Diese [Tranche dieser] Serie von Optionsscheinen
wird gemid3 dem "Structured Notes Programm"
der Raiffeisen Centrobank Aktiengesellschaft (die
"Emittentin") begeben. Kopien der ISDA Equity,
Commodity und Fund Derivative Definitions
konnen bei der bezeichneten Geschiftsstelle der
Emittentin von den Gldubigern der Optionsschei-
ne (die "Glaubiger") wihrend der iiblichen Ge-
schiftszeiten eingesehen werden.

[[im Fall von nicht-konsolidierten Bedingungen
einfiigen:]

Die Bestimmungen dieser Emissionsbedingungen
gelten fiir die Optionsscheine so, wie sie durch die
Angaben des beigefiigten Konditionenblattes (das
"Konditionenblatt") vervollstindigt oder erginzt
werden. Die Liicken in den auf die Optionsschei-
ne anwendbaren Bestimmungen dieser Emissi-
onsbedingungen gelten als durch die im Konditi-
onenblatt enthaltenen Angaben ausgefiillt, als ob
diese Angaben in den betreffenden Bestimmun-
gen eingefiigt wiren; sofern das Konditionenblatt
eine Abidnderung, Erginzung oder Ersetzung der
Bestimmungen dieser Emissionsbedingungen
vorsieht, gelten die betreffenden Bestimmungen
der Emissionsbedingungen als entsprechend ver-
vollstidndigt oder ergédnzt; alternative oder wihlba-
re Bestimmungen dieser Emissionsbedingungen,
deren entsprechende Teile im Konditionenblatt
nicht ausdriicklich ausgefiillt oder die gestrichen
sind, gelten als aus diesen Emissionsbedingungen
gestrichen; simtliche auf die Optionsscheine nicht
anwendbaren Bestimmungen dieser Emissionsbe-
dingungen (einschlieBlich der Anweisungen,
Erlduterungen und der Texte in eckigen Klam-
mern) gelten als aus diesen Emissionsbedingun-
gen gestrichen, so dafl die Bestimmungen des
Konditionenblatts Geltung erhalten. Kopien des
Konditionenblatts sind fiir die Gldubiger kosten-
los bei der bezeichneten Geschiéftsstelle der Opti-
onsstelle erhéltlich.]

§1
(Produktwéhrung. Stiickelung. Form. Wert-
papiersammelbank)

(D) Produktwdihrung. Form. Diese Serie von
Optionsscheinen (die "Optionsscheine") der
Raiffeisen Centrobank Aktiengesellschaft wird

[[bei Optionsscheinen mit einer Kursnotiz ange-

ben]: in [Produktwdihrung einfiigen] (die "Pro-
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uct currency]") in an aggregate principal amount
of [insert abbreviation of the product currency]
[insert amount] (in words: [insert principal
amount in words]) on [insert issue date] (the
"Issue Date") [and is divided in denominations of
[insert denominations] (the "Specified Denomi-
nation")] [in the case of Warrants having a no-
par value insert:] [insert number of units] units
quoted in [insert product currency] (the "Prod-
uct Currency" or "[insert abbreviation of the
product currency]") on [insert issue date] (the
"Issue Date") [having a non-par value of [insert
abbreviation of the product currency] [insert
non-par value] each]]. The Warrants are being
issued in bearer form, and Warrantholders will
not have the right to receive definitive Warrants.

2) Global Note. The Warrants are repre-
sented by a permanent global note (the "Global
Note") without coupons which shall be signed by
authorised signatories of the Issuer.

3) Securities Depositary. Each Global Note
will be kept in custody by or on behalf of
Oesterreichische Kontrollbank Aktiengesellschaft
in its function as a central securities depository
until all obligations of the Issuer under the War-
rants have been satisfied. The Warrantholders
have claims to co-ownership shares in the respec-
tive Global Note which may be transferred in
accordance with Austrian law and the rules and

regulations of Oesterreichische Kontrollbank
Aktiengesellschaft.

§2

(Status)

The obligations under the Warrants constitute
unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and
pari passu with all other unsecured and unsubor-
dinated obligations of the Issuer, save for such
obligations as may be preferred by mandatory
provisions of law.

§3
(Interest)

There will not be any payments of interest on the
Warrants.

§4

duktwihrung" oder "[Kiirzel der Produktwdih-
rung einfiigen]") im Gesamtnennbetrag von
[Kiirzel der Produktwihrung einfiigen] [Ge-
samtnennbetrag einfiigen] (in Worten: [Gesamt-
nennbetrag in Worten einfiigen])] am [Bege-
bungstag einfiigen] (der "Begebungstag") bege-
ben und ist eingeteilt in Stiickelungen von [festge-
legte Stiickelungen einfiigen] (der "Nennbe-
trag")] [[bei Optionsscheinen mit einer Stiickno-
tiz angeben]: in [Anzahl der Stiicke einfiigen]
Stiicken in [Produktwihrung einfiigen] (die
"Wihrung" oder "[Kiirzel der Produktwihrung
einfiigen]") am [Begebungstag einfiigen] (der
"Begebungstag") [ohne Nennwert] begeben [,
jeweils mit einem Nennwert von [Kiirzel der
Produktwihrung einfiigen] [Nennwert einfiigen]
(der "Nennwert")]. Die Optionsscheine lauten auf
den Inhaber und die Gldubiger haben kein Recht,
die Ausstellung effektiver Urkunden zu verlan-
gen.

2) Globalurkunde. Die Optionsscheine sind
durch eine Dauerglobalurkunde (die "Globalur-
kunde" ohne Zinsscheine verbrieft, welche die
Unterschriften zweier ordnungsgemill bevoll-
michtigten Vertreter der Emittentin tragt.

3) Wertpapiersammelbank. Jede Globalur-
kunde wird so lange von einem oder im Namen
der Oesterreichische Kontrollbank Aktiengesell-
schaft in ihrer Funktion als Wertpapiersammel-
bank verwahrt, bis sdmtliche Verbindlichkeiten
der Emittentin aus den Optionsscheine erfiillt
sind. Den Gldubigern stehen Miteigentumsanteile
an der jeweiligen Globalurkunde zu, die gemal
den Regelungen Osterreichischen Rechts und
Bestimmungen der Oesterreichischen Kontroll-
bank Aktiengesellschaft iibertragen werden kon-
nen.

§2
(Rang)

Die Verpflichtungen aus den Optionsscheine
begriinden unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinan-
der und mit allen anderen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, soweit diesen Verbindlichkei-
ten nicht durch zwingende gesetzliche Bestim-
mungen ein Vorrang eingerdumt wird.

§3
(Verzinsung)

Zinszahlungen auf die Optionsscheine erfolgen
nicht.

§4
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(Term. Exercise Date)

(D) Term. The issue and term of the War-
rants commences on [insert date] and ends at
[10:00 hours, Vienna local time] [insert other] on
[insert date] (the "Final Valuation Date") in
case of Knock-Out Certificates insert: or in case
that a Knock-Out Event has occurred on the day
on which the Barrier-Event has occurred].

2) Exercise. [if the type of exercise of the
Warrants is specified as '"American Style' in the
Final Terms, insert:] [the Option Right pursuant
to §5 may be validly exercised at all times during
the term of the Warrants on any Business Day
during normal business hours] [if the type of
exercise of the Warrants is specified as '""Euro-
pean Style' in the Final Terms, insert:] [the
Option Right according to §5 may be validly
exercised on the last Business Day of the term of
the Warrants during normal business hours] [in-
sert other type of exercise]. The date on which a
Warrant is validly exercised shall be its "Exercise
Date".

3) Expiry of Option Right. After [10.00
hours, Vienna local time] on the Final Valuation
Date, all option rights which have not been val-
idly exercised shall cease and the Warrants shall
expire.

§5
(Option Right)

) Option Right. The Issuer grants to the
Warrantholders the right (the "Option Right") for
each Warrant [in case of cash settlement insert:]
[to receive the Redemption Amount in the Prod-
uct Currency] [in case of physical delivery in-
sert:] [in case of Call-Warrants insert:] [to re-
ceive] [in case of Put-Warrants insert:] [to de-
liver] an amount of Underlyings pursuant to §10
of these Conditions.

2) Redemption Amount. The "Redemption
Amount" shall be calculated pursuant to § Sa.

[(3) Adjustments. insert, if par value instru-
ment (Prozentnotiz), which is not "quanto'': If
the amount to be adjusted is not expressed as a
percentage:

(a) If it is denominated in a currency other
than the Product Currency, it shall be (i) multi-
plied by the Final FX, and (ii) divided by the
Initial FX.

(Laufzeit. Ausiibungstag)

(1) Laufzeit. Die Ausgabe und Laufzeit der
Optionsscheine beginnt am [Datum einfiigen]
und endet um [10:00 Uhr Ortszeit Wien] [andere
Zeit einfiigen] am [Datum einfiigen] (der "Finale
Bewertungstag") [im Fall von Knock-Out Zerti-
fikaten einfiigen: oder, falls ein Knock-Out Er-
eignis eingetreten ist am Tag an dem das Barriere-
Ereignis stattfindet].

2) Ausiibung. [wenn die Ausiibungsart der
Optionsscheine als '"amerikanisch'' bezeichnet
ist, einfiigen:] [das Optionsrecht gemdfl §5 kann
jederzeit wihrend der gesamten Laufzeit an jedem
Geschiftstag zu den jeweiligen Bankoffnungszei-
ten wirksam ausgeiibt werden] [wenn die Aus-
iibungsart der Optionsscheine als "europdisch'
bezeichnet ist, einfiigen:] [das Optionsrecht ge-
mil §5 am kann letzten Tag der Laufzeit zu den
jeweiligen Bankoffnungszeiten wirksam ausgeiibt
werden] [andere Ausiibungsart einfiigen]. Der
Tag, an dem ein Optionsschein wirksam ausgeiibt
wird, ist sein "Ausiibungstag".

3) Erloschen des Optionsrechtes. Am Fina-
len Bewertungstag nach [10:00 Uhr Ortzeit Wien]
erloschen sidmtliche Optionsrechte, die bis dahin
nicht wirksam ausgeiibt worden sind, und die
Optionsscheine werden damit ungiiltig.

§5
(Optionsrecht)

(D) Optionsrecht. Die Emittentin gewdhrt
jedem Inhaber von Optionsscheinen das Recht
(das "Optionsrecht"), fiir jeden Optionsschein
[im Fall von Cash-Settlement einfiigen:] [den
Einlosungsbetrag in der Produktwihrung ausbe-
zahlt zu erhalten] [im Fall physischer Lieferung
einfiigen:] [die Basiswerte gemif3 § 10 [bei Call-
Optionsscheinen:] [geliefert zu erhalten (Kaufop-
tionsschein)] [bei Put-Optionsscheinen:] [zu
liefern (Verkaufsoptionsschein)].

2) Einlosungsbetrag. Der "Einlosungsbe-
trag" wird gemif § S5a berechnet.

[(3) Anpassungen. einfiigen bei Prozentnotiz
von keinen "Quanto'' Instrumenten: Wenn der
anzupassende Betrag nicht als Prozentsatz ausge-
driickt ist:

(a) Wenn er in einer anderen Wihrung als
der Produktwdhrung ausgedriickt ist, wird er (i)
mit dem Finalen FX multipliziert und (ii) durch
den Anfinglichen FX dividiert.
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(b) If it is not denominated in the same cur-
rency as the Initial Reference Price it shall be
converted into the Product Currency on the basis
of [insert currency conversion provisions].

(c) The amount adjusted pursuant to (1) or
(2) above (if applicable) shall be divided by the
Initial Reference Price.

In any case it shall finally be multiplied by the
Specified Denomination.

"Initial FX" means [insert]
"Final FX" means [insert]]

[insert, if par value instrument (Prozentnotiz),
which is "'quanto'': If the amount to be adjusted
is not expressed as a percentage:

(a) If it is denominated in a currency other
than the Product Currency a respective foreign
currency unit of it shall correspond to a unit of the
Product Currency.

(b) It shall be divided by the Initial Refer-
ence Price, whereas if the Initial Reference Price
is denominated in a currency other than the Prod-
uct Currency a respective foreign currency unit of
the Initial Reference Price shall correspond to a
unit of the Product Currency.

In any case it shall finally be multiplied by the
Specified Denomination.]

[insert, if no par value instrument (Stiicknotiz):

The amount to be adjusted shall be multiplied by
the Multiplier. Where the Redemption Amount is
denominated in a currency (the "Foreign Cur-
rency") other than the Product Currency [insert if
Certificate is not a ''quanto'' instrument: the
Redemption Amount shall be converted into the
Product Currency on the basis of [insert currency
conversion provisions]] [insert if Certificate is a
""quanto'' instrument: a respective Foreign Cur-
rency unit of the Redemption Amount corre-
sponds to a unit of the Product Currency].]

[The "Multiplier" is [insert Multiplier].]

§6
(Exercise of Option Right)

(b) Wenn er nicht in derselben Wéahrung
ausgedriickt ist wie der Anfingliche Referenzpreis
wird dieser auf Basis [Wechselkursbestimmun-
gen einfiigen] in die Produktwihrung umgewech-
selt.

(c) Der, soweit anwendbar, gemdl (1) oder
(2) angepasste Betrag wird durch den Anfingli-
chen Referenzpreis dividiert.

Jedenfalls wird er schlielich mit dem Nennbetrag
multipliziert.

"Anfanglicher FX" meint [einfiigen]
"Finaler FX" meint [einfiigen]

[einfiigen bei Prozentnotiz von ''Quanto'' In-
strumenten: Wenn der anzupassende Betrag nicht
als Prozentsatz ausgedriickt ist:

(a) Wenn in einer Wihrung angegeben ist,
die nicht die Produktwihrung ist, so wird so ent-
spricht eine Einheit der maigeblichen Fremdwih-
rung einer Einheit der Produktwéhrung.

(b) Er soll durch den Anfinglichen Refe-
renzpreis dividiert werden, wobei wenn der An-
fangliche Referenzpreis in einer anderen Wihrung
als der Produktwihrung ausgedriickt ist eine Ein-
heit der Fremdwihrung des Anfinglichen Refe-
renzpreises einer Einheit der Produktwihrung
entsprechen soll.

Jedenfalls wird er schlielich mit dem Nennbetrag
multipliziert.

[einfiigen, wenn Stiicknotiz:

Der anzupassende Betrag wird mit dem Bezugs-
verhiltnis multipliziert. Wenn der Riickzahlungs-
betrag in einer anderen Wihrung (die "Fremd-
wihrung") als der Produktwidhrung denominiert
ist, [einfiigen, wenn die Zertifikate keine '""Quan-
to" Instrumente sind: wird dieser auf Basis
[Wechselkursbestimmungen einfiigen] in die
Produktwéhrung umgewechselt] [einfiigen, wenn
die Zertifikate ein ''Quanto'' Instrument sind:
entspricht eine Einheit der Fremdwihrung des
Riickzahlungsbetrags einer Einheit der Produkt-
wihrung.]]

[Das "Bezugsverhiltnis" entspricht [Bezugsver-
hdltnis einfiigen].]

§6
(Ausiibung des Optionsrechtes)
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(1) Minimum Exercise Number. Warran-
tholders may exercise the Option Rights only in
[insert number] (the "Minimum Exercise Num-
ber") or whole-numbered multiples thereof. Ex-
ercising fewer Warrants than the Minimum Exer-
cise Number shall be invalid and of no effect.
Exercising more Warrants than the Minimum
Exercise Number which number is not divisible
by the Minimum Exercise Number counts as
exercise of the next smaller number of Warrants
which is divisible by the Minimum Exercise
Number.

2) Exercise Notice. Each Warrantholder
shall submit a written notice (the "Exercise No-
tice") to the Warrant Agent in order to validly
exercise its Option Right. The Exercise Notice
shall be binding, unconditional and irrevocable on
the respective Warrantholder. The submission of
the Exercise Notice to the Warrant Agent shall be
deemed to be effected on the day of receipt by the
Warrant Agent if effected until 10:00 hours, Vi-
enna local time; otherwise it shall be deemed to
be effected on the Business Day following the
day of receipt by the Warrant Agent.

3) Delivery of Warrants. Each Warran-
tholder exercising its Option Right shall deliver
the respective number of Warrants, but at least
the Minimum Exercise Number at the latest to-
gether with submitting the Exercise Notice to the
Warrant Agent, either by irrevocable order to the
Warrant Agent to retrieve the Warrants from a
securities account which is, as the case may be,
kept with the Warrant Agent, or by delivery of the
Warrants to a securities account to be named by
the Warrant Agent.

4) Payment of the Redemption Amount.
After the Warrants have been validly exercised,
the Warrant Agent shall credit on the Maturity
Date the Redemption Amount, less taxes and
duties to the account named in the Exercise No-
tice or shall procure that the Redemption Amount
be transferred by the account holding entity on
behalf of the respective Warrantholders.]

[(5) Automatic  Exercise. Option rights
[which are not or not validly exercised pursuant
to §6] shall be deemed to have been validly exer-
cised on the Final Valuation Date, if the Redemp-
tion Amount is higher than zero ("Automatic
Exercise"). No Automatic Exercise shall take
place in the case of Warrants which are settled by
physical delivery.]

§7
(Underlying)

) Mindestausiibungsmenge. Optionsrechte
konnen jeweils nur fiir [Anzahl eingeben] (die
"Mindestausiibungsmenge") oder ein ganzzahli-
ges Vielfaches davon ausgeiibt werden. Eine Aus-
iibung von weniger Optionsscheinen als der Min-
destausiibungsmenge ist ungiiltig und entfaltet
keine Wirkung. Eine Ausiibung von mehr Opti-
onsscheinen als der Mindestausiibungsmenge,
deren Anzahl nicht durch die Mindestausiibungs-
menge teilbar ist, gilt als Ausiibung der nichst-
kleineren Anzahl von Optionsscheinen, die durch
die Mindestausiibungsmenge teilbar ist.

2) Ausiibungserkldrung. Zur Ausiibung des
Optionsrechtes muss der jeweilige Inhaber der
Optionsscheine eine schriftliche Erkldarung (die
"Ausiibungserkldrung”) bei der Optionsstelle
einreichen. Die Ausiibungserkldrung ist bindend,
unbedingt und unwiderruflich. Die Einreichung
bei der Optionsstelle gilt als am Tag der Einrei-
chung erfolgt, wenn sie bis 10:00 Uhr Ortszeit
Wien vorgenommen wurde; ansonsten gilt sie als
an dem der Einreichung folgenden Geschéftstag
als von der Optionsstelle empfangen.

3) Lieferung der Optionsscheine. Der Opti-
onsscheininhaber hat die entsprechende Anzahl an
Optionsscheinen, mindestens aber die Mindest-
ausiibungsmenge spitestens mit Abgabe der Aus-
iibungserkldrung an die Optionsstelle liefern, und
zwar entweder durch eine unwiderrufliche Anwei-
sung an die Optionsstelle, die Optionsscheine aus
dem bei der Optionsstelle gegebenenfalls unter-
haltenen Wertpapierdepot zu entnehmen oder
durch Lieferung der Optionsscheine auf das durch
die Optionsstelle namhaft zu machenden Wertpa-
pierdepot.

4) Gutschrift des Einlosungsbetrages. Nach
wirksamer Ausiibung der Optionsscheine wird die
Emittentin den Einlosungsbetrag am Falligkeitstag
(wie nachstehend definiert) abziiglich anfallender
Steuern und Abgaben auf das in der Ausiibungs-
erklirung namhaft gemachte Konto gutschreiben
oder die Buchung durch die jeweils depotfithrende
Stelle veranlassen.]

[(5) Automatische Ausiibung. Optionsrechte[,
die nicht oder nicht wirksam gemifl §6 ausgeiibt
worden sind,] gelten ohne weitere Voraussetzun-
gen als an dem Finalen Bewertungstag ausgeiibt,
falls der Einlosungsbetrag positiv ist (die "Auto-
matische Ausiibung"). Bei Optionsscheinen, die
durch physische Lieferung erfiillt werden, findet
keine Automatische Ausiibung statt.]

§7

(Basiswert)
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The "Underlying" of the Warrants is [insert
description of Underlying] [insert if physical
delivery of other assets than Underlying is pos-
sible: , provided that for purposes of physical
delivery pursuant to § 10 only, the reference to
"Underlying" shall include, at the option of the
Issuer [insert other assets]].

§8
(Reference Price)

(D) The "Exercise Reference Price" shall
be (i) the Final Reference Price if the Exercise
Date is the Final Valuation Date, or (ii) the [Clos-
ing Price / Settlement Price / insert other as is
specified in the Final Terms] of the Underlying
on the Exercise Date if the Exercise Date is not
the Final Valuation Date.

2) The "Final Reference Price of the [Un-
derlying] [Basket Component] means the [insert
Closing Price / Intraday Price / Settlement Price
/ other Price as is specified in the Final Terms]
of the [Underlying] [Basket Component] on the
Final Valuation Date.

3) The "Initial Reference Price of the
[Underlying] [Basket Component] means the
[insert Closing Price / Intraday Price / Settle-
ment Price / other Price as is specified in the
Final Terms] of the [Underlying] [Basket Com-
ponent] on the Initial Valuation Date.

) The term "Reference Price" means the
Exercise Reference Price, Initial Reference Price
and the Final Reference Price [and insert further
Price as is specified in the Final Terms].

5) The consequences of adjustment events,
corrections, market disruption events and extraor-
dinary events are set out in §8a and §8b.

§ 8a
(General Definitions)

"Initial Valuation Date" means [insert date].

[In case of instruments with a fixed term, insert:
"Final Valuation Date" means [insert date].]

"Valuation Date(s)" means the Initial Valuation
Date, the Exercise Date and the Final Valuation
Date [and each other date which is referred to as

Der "Basiswert" der Optionsscheine ist [Be-
schreibung des Basiswertes einfiigen] [einfiigen,
wenn physische Lieferung von anderen Vermo-
genswerten als dem Basiswert moglich sein soll:
, vorausgesetzt, dass ausschlieBlich fiir Zwecke
der physischen Lieferung gemil § 10 der Verweis
auf "Basiswert" nach Wahl der Emittentin [ande-
ren Vermogenswert einfiigen] umfassen soll].

§8
(Referenzpreis)

() Der "Ausiibungsreferenzpreis" ist (i)
wenn der Ausiibungstag gleich dem Finalen Be-
wertungstag ist, der Finale Referenzpreis und (ii)
wenn der Ausiibungstag nicht gleich dem Finalen
Bewertungstag ist, der [im Konditionenblatt be-
stimmten Schlusskurs / Abrechnungskurs / an-
deren Kurs einfiigen] des Basiswerts, festgestellt
am Ausiibungstag.

2) Der "Finaler Referenzpreis" des [Ba-
siswerts] [Korbbestandteiles] ist der [im Konditi-
onenblatt bestimmten Schlusskurs / Intraday-
Kurs / Abrechnungskurs / anderen Kurs einfii-
gen] des [Basiswerts] [Korbbestandteiles], festge-
stellt am Finalen Bewertungstag.

3) Der "Anfingliche Referenzpreis" des
[Basiswerts] [Korbbestandteiles] ist der [im Kon-
ditionenblatt bestimmten Schlusskurs / Intraday-
Kurs / Abrechnungskurs / anderen Kurs einfii-
gen] des [Basiswerts] [Korbbestandteiles], festge-
stellt am Anfinglichen Bewertungstag.

“4) Der Ausdruck "Referenzpreis" meint
den Ausiibungsreferenzpreis, den anfinglichen
Referenzpreis und den Finalen Referenzpreis [und
weitere Preise wie im Konditionenblatt bestimmt
einfiigen].

5) Die Auswirkungen von Anpassungser-
eignissen, Marktstorungen und Aufergewohnli-
chen Ereignissen sind in §8a und §8b enthalten.

§ 8a
(Allgemeine Definitionen)

"Anfianglicher Bewertungstag" bedeutet [Datum
einfiigen].

[Im Falle von Instrumenten mit vorbestimmter
Laufzeit einfiigen:, "Finaler Bewertungstag"
bedeutet [Datum einfiigen].]

"Bewertungstag(e)" bedeutet den Anfinglichen
Bewertungstag, den Ausiibungstag und den Fina-
len Bewertungstag [und jeder weitere Tag, der im
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"Valuation Date" in the Final Terms].

[Insert the relevant Supplemental Terms and
Conditions relating to the respective Underly-
ings]

[Insert the relevant Supplemental Terms and
Conditions as specified in the Final Terms.]

§9
(Redemption)

) Waiver of Early Termination. The War-
rantholders waive their ordinary right of early
redemption of the Warrants during the term of the
Warrants unless stated otherwise herein.

) Circumstances Relating to the Underly-
ing. If (i) the Underlying is definitively discontin-
ued or no longer existing, (ii) the Issuer looses its
right to use the Underlying, (iii) the listing of the
Underlying is definitively discontinued due to
whatsoever reason, (iv) only small liquidity with
regard to the respective Underlying is given, or
(v) an appropriate adjustment to the changes oc-
curred is not possible or not feasible, the Issuer
shall be entitled to (without being obliged to)
redeem the Warrants with a four Business Days'
notice. The redemption shall be effective on the
date of notice pursuant to §15. In case of redemp-
tion, repayment shall be made three Business
Days after the date of publication of the redemp-
tion at the Early Redemption Amount.

[[(3)] Tax Call. The Warrants shall be re-
deemed at their Early Redemption Amount at the
option of the Issuer in whole, but not in part, at
any time, on giving not less than [30] [insert
other number] [days'] [Business Days'] notice to
the Warrantholders (which notice shall be irrevo-
cable) by settlement in cash in accordance with
§10 if; (i) on the occasion of the next payment or
delivery due under the Warrants, the Issuer has or
will become obliged to pay additional amounts as
provided or referred to in §11 as a result of any
change in, or amendment to, the laws or regula-
tions of the Republic of Austria ("Austria") or
any political subdivision or any authority thereof
or therein having power to tax, or any change in
the application or official interpretation of such
laws or regulations, which change or amendment
becomes effective on or after the Issue Date; and
(i) such obligation cannot be avoided by the
Issuer taking reasonable measures available to it.]

Konditionenblatt als "Bewertungstag" bezeichnet
wird].

[Erginzende Emissionsbedingungen fiir die
mapfigeblichen Basiswerte einfiigen]

[Anwendbare Erginzenden Bedingungen, wie in
den Endgiiltigen Bedingungen bezeichnet, ein-
fiigen.]
§9
(Riickzahlung)

(1) Ausschluss der ordentlichen Kiindigung. Die
ordentliche Kiindigung der Optionsscheine durch
die Optionsscheininhaber vor Ablauf der Laufzeit
ist ausgeschlossen, soweit in diesen Bedingungen
nicht ausdriicklich etwas anderes bestimmt wird.

2) Kiindigung aufgrund den Basiswert
betreffender Umstinde. Wenn (i) der Basiswert
endgiiltig eingestellt wird oder nicht mehr vor-
handen ist, (ii) die Emittentin das Recht zur Be-
nutzung des Basiswertes verliert, (iii) die Notie-
rung des Basiswertes aus welchem Grund auch
immer endgiiltig eingestellt wird, (iv) nur noch
eine geringe Liquiditdt hinsichtlich des betreffen-
den Basiswertes gegeben ist, oder (v) eine sachge-
rechte Anpassung an eingetretene Anderungen
nicht moglich oder nicht tunlich ist, ist die Emit-
tentin berechtigt aber nicht verpflichtet, die Opti-
onsscheine unter Einhaltung einer Frist von vier
Geschiftstagen zu kiindigen. Die Kiindigung wird
mit dem Zeitpunkt der Bekanntmachung geméif
§15 wirksam. Im Falle der Kiindigung erfolgt die
Tilgung drei Geschiftstage nach de, Datum der
Veroffentlichung der Kiindigung zum Vorzeitigen
Riickzahlungsbetrag.

[[(3)] [Vorzeitige Riickzahlung aus steuerli-
chen Griinden. Die Optionsscheine werden auf
Wunsch der Emittentin vollstindig, nicht aber
teilweise, jederzeit zu ihrem Vorzeitigen Riick-
zahlungsbetrag gemifl §10 zuriickgezahlt, nach-
dem die Emittentin die Gldaubiger mindestens [30]
[andere Anzahl einfiigen] [Tage] [Geschiftstage]
zuvor iiber die entsprechende Absicht unwiderruf-
lich informiert hat, vorausgesetzt (i) die Emitten-
tin ist zum néchstfolgenden Termin einer félligen
Zahlung bzw. Lieferung unter den Optionsschei-
nen verpflichtet, bzw. wird dazu verpflichtet sein,
in Folge einer Anderung oder Erginzung der
Gesetze und Verordnungen der Republik Oster-
reich ("Osterreich") oder einer jeweils zur Steu-
ererhebung ermichtigten  Gebietskorperschaft
oder Behorde, oder Anderungen in der Anwen-
dung oder offiziellen Auslegung solcher Gesetze
und Verordnungen, sofern die entsprechende
Anderung am oder nach dem Begebungstag wirk-
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[ [(D)] Optional Redemption by the
Issuer. The Issuer may redeem all (but not some)
of the Warrants then outstanding on [insert op-
tional redemption date(s)] ([the] [each an] "Op-
tional Redemption Date") at their Optional Re-
demption Amount upon having given not less
than [5] [insert other number] [days'] [Business
Days'] notice to the Warrantholders in accordance
with §15 (which notice shall be irrevocable and
shall specify the Optional Redemption Date fixed
for redemption). Any such redemption can be
exercised on [insert redemption option exercise
dates] (each an "Redemption Option Exercise
Date").]

[[3)] [(4)][(5)] Optional Redemption by the
Warrantholder. The Issuer shall, upon the War-
rantholder giving not less than [15] [insert other
number] nor more than [30] [insert other num-
ber] [days'] [Business Days'] notice to the Issuer,
redeem such Warrants on [specify optional re-
demption date(s)] (each a "Put Redemption
Date") at its Optional Redemption Amount
against delivery of such Warrants for the Issuer or
to its order. To exercise such option, the Warran-
tholder must submit a duly completed option
exercise notice in the form obtainable from any
Warrant Agent or from the Issuer on [insert re-
demption option exercise dates] (each an "Re-
demption Option Exercise Date"). No option so
exercised may be revoked or withdrawn.]

(DI GVIO)]  Early  Redemption
following the occurrence of a [Change in Law] [,]
[and/or] [Hedging Disruption] [,] [and/or] [In-
creased Cost of Hedging] [,] [and/or] [Insolvency
Filing] [and/or] [insert further events]. The Is-
suer may redeem the Warrants at any time prior to
the Final Valuation Date following the occurrence
of [a Change in Law] [and/or] [a Hedging Disrup-
tion] [and/or] [an Increased Cost of Hedging] [,]
[and/or] [Insolvency Filing] [and/or] [insert fur-
ther events]. The Issuer will redeem the Warrants
in whole (but not in part) on the [second] [insert
other number] [days] [Business Day] after the
notice of early redemption in accordance with §15
has been published and provided that such date
does not fall later than [two] [insert other num-
ber] [days'] [Business Days'] prior to the Final
Valuation Date (the "Early Redemption Date")

sam wird, zusitzliche Betrige gemidl §11 zu
zahlen, und (ii) eine solche Verpflichtung seitens
der Emittentin nicht durch angemessene ihr zur
Verfiigung stehenden MaBnahmen vermieden
werden kann.]

[ [(@)] Vorzeitige Riickzahlung nach
Wahl der Emittentin. Es steht der Emittentin frei,
am [Wahlriickzahlungstag(e) einfiigen] ([der]
[jeweils ein] "Wahlriickzahlungstag") die Opti-
onsscheine vollstindig oder teilweise zu ihrem
Wabhlriickzahlungsbetrag zuriickzuzahlen, nach-
dem sie die Gldubiger mindestens [fiinf] [andere
Anzahl einfiigen] [Tage] [Geschiftstage] zuvor
gemil §15 benachrichtigt hat (wobei diese Erkla-
rung unwiderruflich ist und den fiir die Riickzah-
lung der Optionsscheine festgelegten Wahlriick-
zahlungstermin enthalten muss). Jede Riickzah-
lung kann am [Riickzahlungs-Ausiibungstag
einfiigen] (jeweils  ein "Riickzahlungs-
Ausiibungstag") ausgeiibt werden.]

[[3)][A][(5)] [Vorzeitige Riickzahlung nach
Wahl der Gldubiger. Die Emittentin hat, sofern
ein Gldubiger der Emittentin seine entsprechende
Absicht mindestens [15] [andere Anzahl einfii-
gen] und hochstens [30] [andere Anzahl einfii-
gen] [Tage] [Geschiftstage] im Voraus mitteilt,
die entsprechenden Optionsscheine am [Wahl-
riickzahlungstag bzw. Wabhlriickzahlungstage
einfiigen] (jeweils ein "Wahlriickzahlungstag")
zu ihrem Wabhlriickzahlungsbetrag zuriickzuzah-
len. Um dieses Recht auszuiiben, mufl der Gliu-
biger am [Riickzahlungs-Ausiibungstag einfii-
gen] (jeweils ein "Riickzahlungs-
Ausiibungstag") eine ordnungsgemil ausgefiillte
Optionsausiibungserkldrung in der bei jeder Opti-
onsstelle oder der Emittentin erhiltlichen Form
abgeben. Der Widerruf einer erfolgten Ausiibung
dieses Rechts ist nicht moglich.]

DI GIO)]  Vorzeitige Kiindigung
bei Vorliegen einer [Rechtsinderung] |[]
[und/oder] [einer Hedging-Storung] [,1 [und/oder]
[Gestiegener Hedging-Kosten] [und/oder] [weite-
re Ereignisse einfiigen]. Die Emittentin kann die
Optionsscheine jederzeit vor dem Finalen Bewer-
tungstag bei Vorliegen [einer] [Rechtsinderung]
[und/oder] [Hedging-Storung] [und/oder] [Gestie-
gener Hedging-Kosten] [Insolvenzantrag]
[und/oder] [weitere Ereignisse einfiigen] vorzei-
tig zuriickzahlen. Die Emittentin wird die Opti-
onsscheine vollstindig (aber nicht nur teilweise)
am [zweiten] [andere Anzahl einfiigen] [Tag]
[Geschiftstag], nachdem die Benachrichtigung
der vorzeitigen Riickzahlung gemil §15 verof-
fentlicht wurde, vorausgesetzt, dal dieser Tag
nicht spéter als [zwei] [andere Anzahl einfiigen]
[Tage] [Geschiftstage] vor dem Finalen Bewer-
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and will pay or cause to be paid the Early Re-
demption Amount in respect of such Warrants to
the relevant Warrantholders for value of such
Early Redemption Date, subject to any applicable
fiscal or other laws or regulations and subject to
and in accordance with these Terms and Condi-
tions. Payments of any applicable taxes and re-
demption expenses will be made by the relevant
Warrantholder and the Issuer shall not have any
liability in respect thereof.

Whereby:

['Change in Law" means that, on or after the
Issue Date of the Warrants (A) due to the adop-
tion of or any change in any applicable law or
regulation (including, without limitation, any tax
law), or (B) due to the promulgation of or any
change in the interpretation by any court, tribunal
or regulatory authority with competent jurisdic-
tion of any applicable law or regulation (including
any action taken by a taxing authority), (X) it has
become illegal to hold, acquire or dispose of the
[security/ies underlying the Index] [underlying
relating to the Warrants] [specify others], or (Y)
the Issuer will incur a materially increased cost in
performing its obligations under the Warrants
(including, without limitation, due to any increase
in tax liability, decrease in tax benefit or other
adverse effect on its tax position)] [;] [.] [and]

["Hedging Disruption" means that the Issuer is
unable, after using commercially reasonable ef-
forts, to (A) acquire, establish, re-establish, sub-
stitute, maintain, unwind or dispose of any trans-
action(s) or asset(s) it deems necessary to hedge
price risks of issuing and performing its obliga-
tions with respect to the Warrants, or (B) realise,
recover or remit the proceeds of any such transac-
tion(s) or asset(s)] [;] [.] [and]

["Increased Cost of Hedging" means that the
Issuer would incur a materially increased (as
compared with circumstances existing on the

tungstag liegt (der "Vorzeitige Riickzahlungs-
tag"), zuriickzahlen und wird den Vorzeitigen
Riickzahlungsbetrag im Hinblick auf die Options-
scheine mit Wertstellung dieses vorzeitigen
Riickzahlungstags an die entsprechenden Gliubi-
ger zahlen oder eine entsprechende Zahlung, im
Einklang mit den mafigeblichen Steuergesetzen
oder sonstigen gesetzlichen oder behdrdlichen
Vorschriften und in Einklang mit und geméaB
diesen Emissionsbedingungen veranlassen. Zah-
lungen von Steuern oder vorzeitigen Riickzah-
lungsgebithren sind von den entsprechenden
Gldubigern zu tragen und die Emittentin tiber-
nimmt hierfiir keine Haftung.

Wobei:

["Rechtsinderung” bedeutet, dal (A) aufgrund
des Inkrafttretens von Anderungen der Gesetze
oder Verordnungen (einschlieBlich aber nicht
beschrinkt auf Steuergesetze) oder (B) der Ande-
rung der Auslegung von gerichtlichen oder be-
hordlichen Entscheidungen, die fiir die entspre-
chenden Gesetze oder Verordnungen relevant sind
(einschlieflich der Aussagen der Steuerbehorden),
die Emittentin nach Treu und Glauben feststellt,
dal} (X) das Halten, der Erwerb oder die Veriulle-
rung der [im Index enthaltenen Basiswerte] [auf
die Optionsscheine bezogenen Basiswerte] [ande-
re spezifizieren] rechtswidrig geworden ist oder
(Y) die Kosten, die mit den Verpflichtungen unter
den Optionsscheinen verbunden sind, wesentlich
gestiegen sind (einschlieBlich aber nicht be-
schriankt auf Erhohungen der Steuerverpflichtun-
gen, der Senkung von steuerlichen Vorteilen oder
anderen negativen Auswirkungen auf die steuer-
rechtliche Behandlung), falls solche Anderungen
an oder nach dem Begebungstag wirksam wer-
den] [;] [.] [und]

["Hedging-Storung" bedeutet, dal die Emittentin
nicht in der Lage ist unter Anwendung wirtschaft-
lich verniinftiger Bemiihungen, (A) Transaktionen
abzuschlieBen, fortzufithren oder abzuwickeln
bzw. Vermogenswerte zu erwerben, auszutau-
schen, zu halten oder zu verduBern, welche die
Emittentin zur Absicherung von Preisrisiken im
Hinblick auf ihre Verpflichtungen aus den ent-
sprechenden Optionsscheinen fiir notwendig er-
achtet oder sie (B) nicht in der Lage ist, die Erlose
aus den Transaktionen bzw. Vermdgenswerten zu
realisieren, zuriickzugewinnen oder weiterzulei-

ten] [;] [.] [und]

["Gestiegene Hedging-Kosten" bedeutet, daf} die
Emittentin im Vergleich zum Begebungstag einen
wesentlich hoheren Betrag an Steuern, Abgaben,
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Issue Date) amount of tax, duty, expense or fee
(other than brokerage commissions) to (A) ac-
quire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s)
it deems necessary to hedge the price risk of issu-
ing and performing its obligations with respect to
the Warrants, or (B) realise, recover or remit the
proceeds of any such transaction(s) or asset(s),
provided that any such materially increased
amount that is incurred solely due to the deterio-
ration of the creditworthiness of the Issuer shall
not be deemed an Increased Cost of Hedging] [;]
[.] [and]

[in case of equity-linked Warrants insert:

["Insolvency Filing" means that the Share Issuer
(as defined in §8a) institutes or has instituted
against it by a regulator, supervisor or any similar
official with primary insolvency, rehabilitative or
regulatory jurisdiction over it in the jurisdiction of
its incorporation or organisation or the jurisdic-
tion of its head or home office, or it consents to a
proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bank-
ruptcy or insolvency law or other similar law
affecting creditors' rights, or a petition is pre-
sented for its winding-up or liquidation by it or
such regulator, supervisor or similar official or it
consents to such a petition, provided that proceed-
ings instituted or petitions presented by creditors
and not consented to by the Share Issuer shall not
be deemed an Insolvency Filing.]]

[insert further events/definitions)

[BTIBTIGI O] (] Redemption Amounts.
For the purposes of this §9 the following applies:

The "Early Redemption Amount" in respect of
each Warrrant shall be [insert early redemption
amount per Specified Denomination/non-par
value] [an amount in [insert Product Currency]
determined by the Warrant Agent].]

[The "Optional Redemption Amount" in respect
of each Warrant shall be [its [Specified Denomi-
nation] [non-par value]] [otherwise insert op-
tional redemption amount per Specified De-

Aufwendungen und Gebiihren (auler Maklerge-
bithren) entrichten muf3, um (A) Transaktionen
abzuschlieBen, fortzufithren oder abzuwickeln
bzw. Vermogenswerte zu erwerben, auszutau-
schen, zu halten oder zu verduBern, welche die
Emittentin zur Absicherung von Preisrisiken im
Hinblick auf ihre Verpflichtungen aus den ent-
sprechenden Optionsscheinen fiir notwendig er-
achtet oder (B) Erlose aus den Transaktionen
bzw. Vermogenswerten zu realisieren, zuriickzu-
gewinnen oder weiterzuleiten, unter der Voraus-
setzung, dall Betridge, die sich nur erhoht haben,
weil die Kreditwiirdigkeit der Emittentin zuriick-
gegangen ist, nicht als Gestiegene Hedging-
Kosten angesehen werden] [;] [.] [und]

[im Fall von Aktien-bezogenen Optionsschei-
nen einfiigen:

["Insolvenzantrag" bedeutet, dal der Emittent
der Aktie (wie im §8a) bei einer oder durch eine
Regulierungs- oder Aufsichtsbehorde oder bei
einer oder durch eine dhnliche Behorde, die
hauptsdchlich fiir Insolvenz-, Sanierungs- und
Aufsichtsverfahren zustidndig ist, in der Jurisdik-
tion, in der die Emittentin der Aktie gegriindet
wurde oder ihren Geschifts- oder Hauptsitz hat,
ein Verfahren eingeleitet oder beantragt hat oder
einem Verfahren zustimmt, welches auf die Fest-
stellung der Insolvenz oder des Konkurses gerich-
tet ist oder eine andere Abhilfe nach Insolvenz-
oder Konkursrecht oder verwandten Rechtsgebie-
ten, die auf die Glaubigerrechte Einflul nehmen,
verschafft; oder es wurde ein Abwicklungs- oder
Liquidationsantrag bei einer oder durch eine sol-
che Regulierungs- oder Aufsichtsbehorde oder
dhnliche Behorde gestellt bzw. der Emittent der
Aktie stimmt einem solchen Antrag zu, vorausge-
setzt, da} die eingeleiteten Verfahren oder die
Antrédge, die von Gldubigern gestellt wurden, in
die der Emittent der Aktie aber nicht eingewilligt
hat, nicht als Insolvenzantrige zu betrachten
sind.]]

[weitere Ereignisse/Definitionen einfiigen]

[RTIDTIIG)TLO)][(T)] Riickzahlungsbetriige.
Innerhalb dieses §9 gilt folgendes:

Der '"vorzeitige Riickzahlungsbetrag" jedes
Optionsscheines ist [vorzeitigen Riickzahlungs-
betrag pro Nennbetrag/Nennwert einfiigen] [ein
Betrag in [Produktwihrung einfiigen], welcher
von der Optionsstelle bestimmt wird].]

[Der "Wahlriickzahlungsbetrag" jedes Options-
scheines ist sein [Nennbetrag] [Nennwert] [ande-
renfalls Wahlriickzahlungsbetrag pro Nennbe-
trag/Nennwert einfiigen].]
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nomination/non-par value].]

§10
(Settlement)

[for cash-settled Warrants, insert:]

[(1) Calculation of the Redemption Amount.
After exercise of the Option Rights and the de-
termination of the Reference Price, the Warrant
Agent shall calculate the Redemption Amount to
be paid, either on the basis of the number of actu-
ally delivered Warrants or on the basis of the
number of Warrants specified in the Exercise
Notice, whichever is the lower number. A remain-
ing surplus with regard to the delivered Warrants,
if any, will be returned to the holder of the option
rights on its own costs and risk.

2) Payment of the Redemption Amount.
After exercise of the Option Rights, the Issuer
shall cause until the [fifth] [insert other] Business
Day (the "Maturity Date") after the Exercise
Date the Redemption Amount to be transferred to
the account of the Warrantholder specified in the
Exercise Notice. In the case of an Automatic
Exercise or if no account has been specified, the
Issuer will cause until the [fifth] [insert other]
Business Day after the Final Valuation Date the
Redemption Amount to be transferred via the
Warrant Agent to the Common Depository or to
their order for credit to the relevant entity manag-
ing the account of the depositor of the Warrants.]

[for physically-settled Call-Warrants, insert:]

[(1) After an exercise of the Option Rights,
the Issuer shall be obliged to deliver a number of
Underlyings corresponding to the Multiplier
within [five] [insert other] Business Days (the
"Maturity Date") after the Exercise Date, pro-
vided that an amount corresponding to the Strike
for each Underlying has been credited to the de-
livery account of the Warrant Agent. The delivery
of the Underlying by the Warrant Agent shall be
effected by delivery to the securities account
named in the Exercise Notice or to the Common
Depository or to its order for credit to the relevant
entity managing the account of the depositor of
the Warrants. As far as the number of Underly-
ings to be delivered is an integral number, such

§10
(Erfiillung)

[fiir Optionsscheine, die durch Geldzahlung
erfiillt werden:]

[(1) Berechnung des Einlosungsbetrages.
Nach Ausiibung der Optionsrechte sowie der
Feststellung des Referenzpreises berechnet die
Optionsstelle den gegebenenfalls zu zahlenden
Einlosungsbetrag entweder nach der Anzahl der
tatsdchlich gelieferten Optionsscheine oder nach
der in der Ausiibungserkldrung genannten Anzahl
von Optionsscheinen, je nachdem, welche Zahl
niedriger ist. Ein etwa verbleibender Uberschuss
beziiglich der gelieferten Optionsscheine wird an
den Inhaber der auszuiibenden Optionsrechte auf
dessen Kosten und Gefahr zuriickgewihrt.

2) Zahlung des Einlosungsbetrages. Nach
Ausiibung der Optionsrechte wird die Emittentin
bis zum [fiinften] [anderen einfiigen] Ge-
schiftstag (der "Filligkeitstag") nach dem Aus-
iibungstag die Uberweisung des gegebenenfalls zu
beanspruchenden Einlosungsbetrages auf das in
der Ausiibungserkldrung angegebene Konto des
Optionsscheininhabers veranlassen. Im Fall einer
Automatischen Ausiibung oder wenn kein Konto
angegeben wurde, wird die Emittentin bis zum
[finften] [anderen einfiigen] Geschéftstag nach
dem Finalen Bewertungstag die Uberweisung des
gegebenenfalls zu beanspruchenden Einlosungs-
betrages iiber die Optionsstelle zur Weiterleitung
an den Sammelverwahrer oder nach dessen An-
weisung zur Gutschrift an die jeweilige fiir den
Hinterleger der Optionsscheine depotfiihrende
Stelle veranlassen.]

[fiir Kaufoptionsscheine, die durch physische
Lieferung erfiillt werden:]

[(1) Nach Ausiibung der Optionsrechte ist die
Emittentin verpflichtet, die dem Bezugsverhiltnis
entsprechende Anzahl der Basiswerte innerhalb
von [fiinf] [andere Anzahl einfiigen] Ge-
schiftstagen (der "Filligkeitstag") nach dem
Ausiibungstag zu liefern, vorausgesetzt, dass
vorher pro Basiswert ein dem Basispreis entspre-
chender Betrag dem Lieferkonto der Optionsstelle
gutgebracht wurde. Die Lieferung der Basiswerte
durch die Emittentin oder eine von der Emittentin
benannte Stelle erfolgt auf das in der Ausiibungs-
erklirung genannte Wertpapier-Depotkonto oder
an die Verwahrstelle oder deren Anweisung zur
Gutschrift auf die jeweilige fiir den Hinterleger
der Optionsscheine depotfithrende Stelle. Soweit
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number of Underlyings will be delivered to the
Warrantholder. The claim for any remaining frac-
tions in Underlyings will be discharged by cash
payment of these fractions, rounded down to two
figures following the decimal point. No Warran-
tholder shall have a claim for dividends promised
or paid or other rights which may result from the
Underlying if the date on which the Underlyings
are listed on the exchange "cum-dividend" is prior
or after the Exercise Date.]

[for physically-settled Put-Warrants, insert:]

[(1) After an exercise of the Option Rights,
the Issuer shall be obliged to pay an amount cor-
responding to the Strike within [five] [insert
other] Business Days (the "Maturity Date") after
the Exercise Date, provided that an amount of
Underlyings corresponding to the Multiplier has
before been credited to the delivery account of the
Warrant Agent. The payment of the amount
equalling the Strike shall be effected to the ac-
count named in the Exercise Notice or to the
Common Depository or to their order for credit to
the relevant entity managing the account of the
depositor of the Warrants. To the extent the num-
ber of Underlyings to be delivered to the Issuer is
not an integral number, the claim for a sale of any
remaining fractions in Underlyings will be dis-
charged by cash payment of these fractions,
rounded down to two figures following the deci-
mal point. No Warrantholder shall have a claim
for dividends promised or paid or other rights
which may result from the Underlying if the date
on which the Underlyings are listed on the ex-
change "cum-dividend" is prior or after the Exer-
cise Date.]

[insert in case of physically settled Call-
Warrants:]

[(2) Settlement Disruption. If before and still
continuing on the relevant Maturity Date a Set-
tlement Disruption exists, the relevant Maturity
Date will be deferred to the next following Busi-
ness Day on which no settlement disruption ex-
ists; the respective Warrantholder shall be in-
formed hereof. Under these circumstances, the
respective Warrantholder shall have no claim on
whatsoever payments in connection with the de-
lay of delivery of the respective Underlying. The
Issuer will especially not be deemed to be in de-
fault by such deferral. As long as the delivery of

die Anzahl der zu liefernden Basiswerte eine
ganze Zahl ergibt, wird diese an den betreffenden
Optionsscheininhaber geliefert. Der Anspruch auf
die danach verbleibenden Bruchteile an Basiswer-
ten wird durch Barauszahlung dieser Bruchteile
erfiillt, die zu diesem Zweck auf zwei Dezimal-
stellen abgerundet werden. Kein Optionsscheinin-
haber hat Anspruch auf versprochene oder gezahl-
te Dividenden oder sonstige Rechte, die sich aus
den Basiswerten ergeben, wenn der Termin, an
dem die Basiswerte cum-Dividende oder mit dem
sonstigen Recht quotiert werden ("Cum-Tag"),
vor oder nach dem Ausiibungstag liegt.]

[fiir Verkaufsoptionsscheine, die durch physi-
sche Lieferung erfiillt werden:]

[(1) Nach Ausiibung der Optionsrechte ist die
Emittentin verpflichtet, einen dem Basispreis
entsprechenden Betrag innerhalb von [fiinf] [an-
dere Anzahl einfiigen] Geschiftstagen (der "Fil-
ligkeitstag") nach dem Ausiibungstag zu bezah-
len, vorausgesetzt, dass vorher eine Anzahl an
Basiswerten, die dem Bezugsverhiltnis entspre-
chen, dem Lieferkonto der Optionsstelle gutge-
bracht wurde. Die Zahlung des dem Basispreis
entsprechenden Betrages erfolgt auf das in der
Ausiibungserklarung genannte Konto oder an die
Verwahrstelle oder deren Anweisung zur Gut-
schrift auf die jeweilige fiir den Hinterleger der
Optionsscheine depotfiihrende Stelle. Soweit die
Anzahl der zu liefernden Basiswerte keine ganze
Zahl ergibt, wird der Anspruch auf die danach
verbleibenden Bruchteile an Basiswerten durch
Barauszahlung dieser Bruchteile erfiillt, die zu
diesem Zweck auf zwei Dezimalstellen abgerun-
det werden. Kein Optionsscheininhaber hat An-
spruch auf versprochene oder gezahlte Dividenden
oder sonstige Rechte, die sich aus den Basiswer-
ten ergeben, wenn der Termin, an dem die Basis-
werte cum-Dividende oder mit dem sonstigen
Recht quotiert werden ("Cum-Tag"), vor oder
nach dem Ausiibungstag liegt.]

[fiir Kaufoptionsscheine, die durch physische
Lieferung erfiillt werden:]

[(2) Lieferstorung. Liegt vor und noch andau-
ernd an dem Filligkeitstag eine Lieferungsstérung
vor, wird der maB3gebliche Filligkeitstag auf den
nichstfolgenden Geschiftstag verschoben, an dem
keine Lieferungsstdrung vorliegt; hiervon ist der
betreffende Optionsscheininhaber zu benachrich-
tigen. Unter diesen Umstéinden hat der betreffende
Optionsscheininhaber keinen Anspruch auf Zah-
lungen in Zusammenhang mit der Verzogerung
der Lieferung der entsprechenden Basiswerte. Die
Emittentin gerit durch diese Verschiebung insbe-
sondere nicht in Verzug. Solange die Lieferung
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the Underlyings is not executable due to a Settle-
ment Disruption, the Issuer may fulfil its obliga-
tions by payment of a price in the amount of the
difference (the "Difference Amount") between
the Exercise Reference Price and the Strike to the
respective Warrantholder, and on the [fifth] [ir-
sert other] Business Date at the latest after which
it has notified the Warrantholders of its decision.
Payment of the Difference Amount in the case of
a Settlement Disruption shall be effected in the
manner notified to the Warrantholders.

"Settlement Disruption" means, in respect of an
Underlying, an event beyond the control of the
Issuer or the Warrant Agent as a result of which
the Underlying can not (or can only with dispro-
portionate costs) be transferred.]

3) Payments. Payments in respect of War-
rants shall be made, subject to applicable fiscal
and other laws and regulations, in the Product
Currency to the securities depositary or to its
order for credit to the accounts of the relevant
account holders.

“4) Business Day. If the date for payment of
any amount in respect of any Warrant is not a
Business Day, then the Warrantholder shall not be
entitled to payment until the next Business Day in
the relevant place and shall not be entitled to
further interest or other payment in respect of
such delay.

"Business Day" means a day on which (other than
Saturday and Sunday) [[(a)] banks are open for
business (including dealings in foreign exchange
and foreign currency deposits) in [enter all other
relevant business centres]] [and (b)] all relevant
parts of the Trans-European Automated Real-
Time Gross Settlement Express Transfer System
2 or any successor system thereto ("TARGET")
are operating to effect payments in Euro].

5) Discharge. The Issuer shall be dis-
charged by payment to, or to the order of, the
securities depositary.

(6) Par value instruments. Where an amount
calculated in accordance with these terms and
conditions to be paid on par value instruments is
expressed as a percentage, the amount to be actu-

der Basiswerte wegen einer Lieferungsstorung
nicht durchfithrbar ist, kann die Emittentin ihre
Verpflichtungen statt durch Lieferung der Basis-
werte durch Zahlung eines Barbetrages in der
Hohe der Differenz (der "Differenzbetrag”) des
Ausiibungsreferenzpreises zu dem Basispreis an
den betreffenden Optionsscheininhaber erfiillen,
und zwar spitestens am [fiinften] [anderen Tag
einfiigen] Geschiftstag nach dem Tag, an dem sie
die betreffenden Optionsscheininhaber iiber ihre
entsprechende Entscheidung informiert hat. Die
Zahlung des Differenzbetrages bei Lieferungssto-
rung erfolgt auf die den Optionsscheininhabern
gegebenenfalls mitgeteilte Art und Weise.

"Lieferstorung" bezeichnet im Hinblick auf einen
Basiswert ein Ereignis, welches auflerhalb der
Kontrolle der Parteien liegt und welches dazu
fiihrt, dass der Basiswert nicht (oder nur mit un-
verhiltnisméssigen Kosten) abgewickelt werden
kann.

3) Zahlungen. Zahlungen auf die Options-
scheine erfolgen nach Mafigabe der anwendbaren
steuerlichen und sonstigen Gesetze und Vorschrif-
ten in der festgelegten Produktwihrung an die
Wertpapiersammelbank oder deren Order zur
Gutschrift auf den Konten der betreffenden Kon-
toinhaber.

4) Geschdftstag. Fiallt der Filligkeitstag
einer Zahlung in bezug auf einen Optionsschein
auf einen Tag, der kein Geschiftstag ist, hat der
Gldubiger keinen Anspruch auf Zahlung vor dem
nichsten Geschiftstag am jeweiligen Ort und ist
nicht berechtigt, zusitzliche Zinsen oder sonstige
Zahlungen auf Grund dieser Verspidtung zu ver-
langen.

"Geschiftstag" ist jeder Tag (aufler einem Sams-
tag und einem Sonntag), an dem [[(a)] die Banken
in [alle mafigeblichen Finanzzentren einfiigen]
fiir Geschifte (einschlieflich Devisenhandelsge-
schifte und Fremdwihrungseinlagengeschifte)
gedffnet sind] [und (b)] alle fiir die Abwicklung
von Zahlungen in Euro wesentlichen Teile des
Trans-European Automated Real-Time Gross
Settlement Express Transfer Systems 2 oder eines
Nachfolgesystems ("TARGET") in Betrieb sind].

(&) Erfiillung. Die Emittentin wird durch
Zahlung an oder an die Order der Wertpapier-
sammelbank von ihren Zahlungsverpflichtungen
befreit.

(6) Prozentnotiz. Wenn ein gemil3 diesen
Bedingungen berechneter Betrag, der auf Instru-
mente mit Prozentnotiz zu zahlen ist, einen als
Prozentsatz ausgedriickten Betrag ergibt, wird der
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ally paid out to the Warrantholder is calculated by
a multiplication of such percentage with the Spe-
cified Denomination.

§11
(Taxation)

All payments in respect of the Warrants will be
made free and clear of, and without withholding
or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature im-
posed, levied, collected, withheld or assessed by
or within Austria or any authority therein or
thereof having power to tax, unless such with-
holding or deduction is required by law in which
case payments to Warrantholders will be reduced
accordingly.

§12
(Prescription)

Claims of any kind against the Issuer arising un-
der the Warrants will be prescribed thirty years
after the earlier of the date on which the early
redemption or the date on which the ordinary
redemption of the Warrants has become due,
except for claims for interests which will be pre-
scribed three years after such interest claims have
become due.

§13
(Warrant Agent)
)) Appointment. The Warrant Agent is:
Warrant Agent: [Raiffeisen Centrobank Aktien-
gesellschaft
Tegetthoffstrae 1

A-1015 Vienna
Austria]

[insert other Warrant Agents and specified of-

fices]

2) Variation or Termination of Appoint-
ment. The Issuer reserves the right at any time to
vary or terminate the appointment of any Warrant
Agent and to appoint additional or other Warrant
Agents. Any variation, termination, appointment
or change shall only take effect (other than in the
case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45
days' prior notice thereof shall have been given to
the Warrantholders in accordance with §15.

3) Agent of the Issuer. Any Warrant Agent

tatsdachlich an die Gldubiger auszubezahlende
Geldbetrag durch eine Multiplikation dieses Pro-
zentsatzes mit dem Nennbetrag berechnet.

§11
(Besteuerung)

Alle in bezug auf die Optionsscheine zahlbaren
Betrige werden an der Quelle ohne Einbehalt
oder Abzug fiir oder wegen gegenwirtiger oder
zukiinftiger Steuern, Abgaben oder Gebiihren
gleich welcher Art gezahlt, die von oder in Oster-
reich oder einer politischen Untergliederung oder
einer Steuerbehorde von Osterreich im Wege des
Einbehalts oder des Abzugs auferlegt, einbehalten
oder erhoben werden, es sei denn, ein solcher
Abzug oder Einbehalt oder Abzug ist gesetzlich
vorgeschrieben. In diesem Fall werden die Zah-
lungen an die Gldubiger entsprechend reduziert.

§12
(Verjihrung)

Anspriiche jeglicher Art gegen die Emittentin
unter den Optionsscheinen verjahren 30 Jahre
nach dem Zeitpunkt, an dem die vorzeitige Riick-
zahlung oder, wenn dies frither ist, die ordentliche
Riickzahlung fillig sind, ausgenommen dass An-
spriiche auf Zinszahlungen drei Jahre nach Fallig-
keit verjdhren.

§13
(Optionsstelle)
@))] Bestellung. Die Optionsstelle ist:
Optionsstelle: [Raiffeisen Centrobank Aktienge-
sellschaft
Tegetthoffstrae 1

A-1015 Wien
Osterreich]

[andere Optionsstelle(n) und bezeichnete Ge-
schidiftsstellen einfiigen]

2) Anderung der Bestellung oder Abberu-
fung. Die Emittentin behilt sich das Recht vor,
jederzeit die Bestellung der Optionsstelle zu 4n-
dern oder zu beenden und zusétzliche oder andere
Optionsstellen zu bestellen. Eine Anderung, Ab-
berufung, Bestellung oder ein sonstiger Wechsel
wird nur wirksam (au3er im Insolvenzfall, in dem
eine solche Anderung sofort wirksam wird), so-
fern die Gldubiger hieriiber gemidll §15 vorab
unter Einhaltung einer Frist von mindestens 30
und nicht mehr als 45 Tagen informiert wurden.

3) Beauftragte der Emittentin. Jede Opti-
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acts solely as the agent of the Issuer and does not
assume any obligations towards or relationship of
agency or trust for any Warrantholder.

“4) Determinations Binding. All certificates,
communications, opinions, determinations, calcu-
lations, quotations and decisions given, expressed,
made or obtained for the purposes of these Terms
and Conditions by the Warrant Agent shall (in the
absence of manifest error) be binding on the Is-
suer, the Warrant Agents and the Warranthold-
ers.]

5) The Warrant Agent shall not have any
responsibility in respect of any error or omission
or subsequent correcting made in the calculation
or publication of any amount in relation to the
Warrants, whether caused by negligence or oth-
erwise (other than gross negligence or wilful
misconduct).

§14
(Further Issues. Purchases. Cancellation)

(D) Further Issues. The Issuer may from
time to time without the consent of the Warran-
tholders create and issue further Warrants having
the same terms and conditions as the Warrants
(except for the issue pricel[,] [and] the Issue Date)
and so that the same shall be consolidated and
form a single Series with such Warrants, and
references to "Warrants" shall be construed ac-
cordingly.

2) Purchases. The Issuer may at any time
purchase Warrants at any price in the open market
or otherwise. If purchases are made by tender,
tenders must be available to all Warrantholders
alike. Such Warrants may be held, reissued, re-
sold or cancelled, all at the option of the Issuer.

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

§ 15
(Notices)

1) Publication. Unless applicable stock
exchange regulations or law require another
method of publication, all notices concerning the
Warrants shall be published on the Internet on

onsstelle handelt ausschlieBlich als Beauftragte
der Emittentin und iibernimmt keinerlei Ver-
pflichtungen gegeniiber den Gldubigern und es
wird kein Auftrags- oder Treuhandverhiltnis
zwischen ihr und den Glaubigern begriindet.

4) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten, Fest-
setzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Optionsstelle fiir die
Zwecke dieser Emissionsbedingungen gemacht,
abgegeben, getroffen oder eingeholt werden, sind
(sofern nicht ein offensichtlicher Irrtum vorliegt)
fir die Emittentin, die Optionsstelle und die
Gldubiger bindend.

5) Die Optionsstelle iibernimmt keine Haf-
tung fiir irgendeinen Irrtum oder eine Unterlas-
sung oder irgendeine darauf beruhende nachtrig-
liche Korrektur in der Berechnung oder Verof-
fentlichung irgendeines Betrags zu den Options-
scheinen, sei es auf Grund von Fahrladssigkeit oder
aus sonstigen Griinden.

§14
(Aufstockung. Ankauf. Entwertung)

(1 Aufstockung. Die Emittentin ist berech-
tigt, jederzeit ohne Zustimmung der Glaubiger
weitere Optionsscheine mit gleicher Ausstattung
(mit Ausnahme des Emissionspreises[,] [und] des
Begebungstags) in der Weise zu begeben, dal} sie
mit diesen Optionsscheine eine einheitliche Serie
bilden, wobei in diesem Fall der Begriff
["Schuldverschreibungen"] ["Zertifikate"] ent-
sprechend auszulegen ist.

2) Ankauf. Die Emittentin ist jederzeit be-
rechtigt, Optionsscheine im Markt oder anderwei-
tig zu jedem beliebigen Preis zu kaufen. Sofern
diese Kiufe durch offentliches Angebot erfolgen,
muf} dieses Angebot allen Gldubigern gegeniiber
erfolgen. Die von der Emittentin erworbenen
Optionsscheine konnen nach Wahl der Emittentin
von ihr gehalten, weiterverkauft oder entwertet
werden.

3) Entwertung. Samtliche vollstindig zu-
riickgezahlten Optionsscheine sind unverziiglich
zu entwerten und konnen nicht wiederbegeben
oder wiederverkauft werden.

§15
(Mitteilungen)

(1) Bekanntmachung. Wenn nicht anwend-
bare Borsevorschriften oder Gesetze eine andere
Bekanntmachungsmethode erfordern, werden alle
Bekanntmachungen hinsichtlich der Options-
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website www.[insert address] or in a leading
daily newspaper having general circulation in
Austria [specify other or additional location]].
This newspaper is expected to be the Amtsblatt
zur Wiener Zeitung. Any notice so given will be
deemed to have been validly given on the [[fifth]
[insert other] day following the] date of such
publication (or, if published more than once, on
the [[fifth] [insert other] day following] the date
of the first such publication).

2) Notification to securities depositary. The
Issuer may, instead of a publication pursuant to
subparagraph (1) above, deliver the relevant no-
tice to the securities depositary for communica-
tion to the Warrantholders, provided that, so long
as any Warrants are listed on any stock exchange,
the rules of such stock exchange permit such form
of notice. Any such notice shall be deemed to
have been given to the Warrantholders on the
[[fifth] [insert other] day after the] day on which
the said notice was given to the securities deposi-
tary.

§ 16
(Governing Law. Jurisdiction)

1) Governing Law. The Warrants are gov-
erned by Austrian law, excluding its conflict of
laws rules where their application would lead to
the applicability of a foreign law.

2) Jurisdiction. The exclusive place of
jurisdiction for all proceedings arising out of or in
connection with the Warrants shall be the court
competent for the first district of Vienna, Austria.
The Warrantholders, however, may also pursue
their claims before any other court of competent
jurisdiction.

§17
(Language)

[If the Conditions shall be in the German lan-
guage with an English language translation
insert:

These Conditions are written in the German lan-
guage and provided with an English language
translation. The German text shall be controlling
and binding. The English language translation is
provided for convenience only.]

[If the Conditions shall be in the English lan-
guage with a German language translation in-
sert:

scheine betreffenden Mitteilungen im Internet auf
der Website www.[Internetadresse einfiigen]
oder in einer fithrenden Tageszeitung mit allge-
meiner Verbreitung in Osterreich [ggf. anderen
Ort einfiigen] veroffentlicht. Diese Tageszeitung
wird voraussichtlich das Amtsblatt zur Wiener
Zeitung sein. Jede derartige Mitteilung gilt mit
dem [[fiinften] [anderen einfiigen] Tag nach
dem] Tag der Verdffentlichung (oder bei mehre-
ren Veroffentlichungen mit dem [[fiinften] [ande-
ren einfiigen] Tag nach dem] Tag der ersten
solchen Veroffentlichung) als wirksam erfolgt.

2) Mitteilungen an die Wertpapiersammel-
bank. Die Emittentin ist berechtigt, eine Verof-
fentlichung nach Absatz 1 durch eine Mitteilung
an die Wertpapiersammelbank zur Weiterleitung
an die Glaubiger zu ersetzen, vorausgesetzt, daf
in Fillen, in denen die Optionsscheine an einer
Borse notiert sind, die Regeln dieser Borse diese
Form der Mitteilung zulassen. Jede derartige
Mitteilung gilt [am] [[fiinften Tag] [anderen
einfiigen] nach dem] Tag der Mitteilung an die
Wertpapiersammelbank als den Gldubigern mit-
geteilt.

§ 16
(Anwendbares Recht. Gerichtsstand)

@) Anwendbares Recht. Die Optionsscheine
unterliegen Osterreichischem Recht, ausgenom-
men dessen Regelungen des internationalen Pri-
vatrechts, soweit daraus die Anwendbarkeit eines
ausldndischen Rechts resultieren wiirde.

2) Gerichtsstand. AusschlieBlich zustindig
fir samtliche im Zusammenhang mit den Opti-
onsscheinen entstehenden Klagen oder sonstige
Verfahren ist das fiir den ersten Wiener Gemein-
debezirk sachlich zustindige Gericht. Die Glaubi-
ger konnen ihre Anspriiche jedoch auch vor ande-
ren zustdndigen Gerichten geltend machen.

§17
(Sprache)

[Falls die Emissionsbedingungen in deutscher
Sprache mit einer Ubersetzung in die englische
Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind in deutscher
Sprache abgefaBt. Eine Ubersetzung in die engli-
sche Sprache ist beigefiigt. Der deutsche Text ist
bindend und maBgeblich. Die Ubersetzung in die
englische Sprache ist unverbindlich.]

[Falls die Emissionsbedingungen in englischer
Sprache mit einer Ubersetzung in die deutsche
Sprache abgefafit sind, einfiigen:
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These Conditions are written in the English lan-
guage and provided with a German language
translation. The English text shall be controlling
and binding. The German language translation is
provided for convenience only.]

[If the Conditions shall be in the German lan-
guage only:

These Conditions are written in the German lan-
guage only.]

[If the Conditions shall be in the English lan-
guage only:

These Conditions are written in the English lan-
guage only.]

Diese Emissionsbedingungen sind in englischer
Sprache abgefaBt. Eine Ubersetzung in die deut-
sche Sprache ist beigefiigt. Der englische Text ist
bindend und maBgeblich. Die Ubersetzung in die
deutsche Sprache ist unverbindlich.]

[Falls die Emissionsbedingungen ausschlieflich
in deutscher Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind ausschlielich
in deutscher Sprache abgefal3t.]

[Falls die Emissionsbedingungen ausschlieflich
in englischer Sprache abgefafit sind, einfiigen:

Diese Emissionsbedingungen sind ausschlieBlich
in englischer Sprache abgefaf3t.]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
INDEX LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Index Linked Warrants
shall be applicable.

§ 8b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
as published by the Index Sponsor.]

"Disrupted Day" means [ir the case of a single
exchange index or indices: any Scheduled Trad-
ing Day on which a relevant Exchange or any
Related Exchange fails to open for trading during
its regular trading session or on which a Market
Disruption Event has occurred.] [in the case of a
multi exchange index or indices: any Scheduled
Trading Day on which (i) the (relevant) Index
Sponsor fails to publish the level of the Index or
(i1) the Related Exchange fails to open for trading
during its regular trading session or (iii) on which
a Market Disruption Event has occurred.] [in the
case of a single exchange index or indices and a
multi exchange index or indices insert a combi-
nation of the afore-mentioned definitions]

["Early Closure" means [in the case of a single
exchange index or indices: the closure on any
Exchange Business Day of the relevant Exchange
or any Related Exchange(s) prior to its Scheduled
Closing Time unless such earlier closing time is
announced by such Exchange(s) or Related Ex-
change(s) at least one hour prior to the earlier of
(i) the actual closing time for the regular trading
session on such Exchange(s) or Related Ex-
change(s) on such Exchange Business Day and
(i1) the submission deadline for orders to be en-
tered into the Exchange or Related Exchange
system for execution on such Exchange Business
Day.] [in the case of a multi exchange index or
indices: the closure on any Exchange Business
Day of the Exchange in respect of any Index
Component or the Related Exchange prior to its
Scheduled Closing Time, unless such earlier clos-
ing is announced by such Exchange or Related

ERGANZENDE EM ISSIONSBEDINGUN-
GEN FUR
INDEXBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Indexbe-
zogene Optionsscheine Anwendung finden.

§ 8b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
wie vom Indexsponsor festgestellt.]

"Storungstag" bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf nur eine Borse beziehen:
einen planmédBigen Handelstag, an dem eine
betreffende Borse oder eine Verbundene Borse
wihrend ihrer {iiblichen Geschiftszeiten nicht
geoffnet hat oder eine Markstdrung eingetreten
ist.] [im Fall eines Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf meh-
rere Borsen beziehen: einen planméBigen Han-
delstag, an dem (i) der (relevante) Index Sponsor
keinen entsprechenden Indexstand verdffentlicht,
oder (ii) eine Verbundene Borse wihrend ihrer
iblichen Geschiftszeiten nicht gedffnet hat, oder
(iii) eine Markstorung eingetreten ist.] [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Borse bezie-
hen, und einem Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf meh-
rere Borsen beziehen, eine Kombination der
vorbezeichneten Definitionen einfiigen]

["Friihzeitige SchlieBung" bedeutet [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Birse bezie-
hen: an einem Borsengeschiftstag die SchlieBung
der betreffenden Borse oder der maflgeblichen
Verbundenen Borse vor dem planmifigen Bor-
senschluf3, es sei denn, diese SchlieBung ist von
dieser Borse oder maflgeblichen Verbundenen
Borse eine Stunde vor (i) der tatsdchlichen
SchluBzeit der planmifigen Borsensitzung an
dieser Borse oder malBgeblichen Verbundenen
Borse an diesem Borsengeschiftstag, oder, falls
dieser Zeitpunkt frither liegt, (ii)) dem Annah-
meschluB zur Ubermittlung von Auftriigen in die
Handelssysteme der Borse oder malgeblichen
Verbundenen Borse zur Ausfithrung an diesem
Borsengeschiftstag angekiindigt worden.] [im
Fall eines Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf mehrere
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Exchange (as the case may be) at least one hour
prior to the earlier of: (i) the actual closing time
for the regular trading session on such Exchange
or Related Exchange (as the case may be) on such
Exchange Business Day and (ii) the submission
deadline for orders to be entered in the Exchange
or Related Exchange system for execution at the
relevant valuation time on such Exchange Busi-
ness Day.] [in the case of a single exchange
index or indices and a multi exchange index or
indices insert a combination of the afore-
mentioned definitions]]

"Exchange" means [insert] [in the case of a sin-
gle exchange index or indices: each exchange or
quotation system specified as such for the Index,
any successor to such exchange or quotation sys-
tem or any substitute exchange or quotation sys-
tem to which trading in the underlyings of the
Index has temporarily relocated (provided that the
Warrant Agent has determined that there is com-
parable liquidity relative to the [share[s]] [insert
other underlying[s]] underlying the Index on such
temporary substitute exchange or quotation sys-
tem as on the original Exchange).] [in the case of
a multi exchange index or indices: in respect of
each Index Component the principal exchange or
principal quotation system on which such Index
Component is principally traded, as determined
by the Warrant Agent.] [ir the case of a single
exchange index or indices and a multi exchange
index or indices insert a combination of the
afore-mentioned definitions]

"Exchange Business Day" means [in the case of
a single exchange index or indices: any Sched-
uled Trading Day on which each Exchange and
Related Exchange are open for trading during
their respective regular trading sessions, notwith-
standing any such Exchange or Related Exchange
closing prior to its Scheduled Closing Time.] [in
the case of a multi exchange index or indices:

Borsen beziehen: an einem Borsengeschiftstag
die SchlieBung der Borse, an der Index-
Komponenten gehandelt werden oder der Ver-
bunden Boérse vor dem planmifBigen Bor-
senschluf3, es sei denn, diese SchlieBung ist von
dieser Borse bzw. der Verbundenen Borse eine
Stunde vor (i) der tatsdchlichen Schlufizeit der
planmédBigen Borsensitzung an dieser Borse bzw.
der Verbundenen Borse an diesem Borsenge-
schiftstag, oder, falls dieser Zeitpunkt friiher liegt,
(i) dem Annahmeschlu zur Ubermittlung von
Auftriagen in die Handelssysteme der Borse bzw.
der Verbundenen Borse zur Ausfithrung zum
maBgeblichen Bewertungszeitpunkt an diesem
Borsengeschiftstag angekiindigt worden.] [im
Fall eines Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Borsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]]

"Borse" bedeutet [einfiigen] [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen:
[einfiigen] [jede Borse oder jedes Handelssystem,
welche(s) als solche(s) fiir den Index bestimmt
worden ist, jeden Rechtsnachfolger einer solchen
Borse oder eines solchen Handelssystems und
jede Ersatzborse oder jedes Ersatzhandelssystem,
auf welche(s) der Handel in den im Index enthal-
tenen Aktien voriibergehend iibertragen worden
ist (vorausgesetzt, dal nach Feststellung der Opti-
onsstelle an dieser Ersatzborse oder an diesem
Ersatzhandelssystem eine der urspriinglichen
Borse vergleichbare Liquiditdt in den im Index
enthaltene[n] Aktie[n] [andere[n] Basiswert[e]
einfiigen] vorhanden ist)].] [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf mehrere Birsen bezie-
hen: die Hauptborse oder das Haupt-
Handelssystem, an die Index-Komponenten ge-
handelt werden (wie von der Optionsstelle be-
stimmt).] [im Fall eines Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf eine Borse beziehen, und einem Index oder
mehrerer  Indizes, dessen/deren  Index-
Komponenten sich auf mehrere Borsen bezie-
hen, eine Kombination der vorbezeichneten
Definitionen einfiigen]

"Borsengeschiiftstag" bedeutet [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Birse beziehen:
jeden planmifige Handelstag, an dem die Borse
und die Verbundene Borse fiir den Handel wih-
rend ihrer iiblichen Borsensitzungszeit gedffnet
sind, auch wenn diese Borse oder Verbundene
Borse vor ihrem planmédBigen Borsenschlufl
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any Scheduled Trading Day on which (i) the
(relevant) Index Sponsor publishes the level of the
Index and (ii) the Related Exchange is open for
trading during its regular trading session, notwith-
standing such Related Exchange closing prior to
its Scheduled Closing Time.] [in the case of a
single exchange index or indices and a multi
exchange index or indices insert a combination
of the afore-mentioned definitions]

["Exchange Disruption” means [ir the case of a
single exchange index or indices: any event
(other than an Early Closure) that disrupts or
impairs the ability of market participants in gen-
eral (i) to effect transactions in, or obtain market
values for securities on any relevant Exchange
relating to securities that comprise 20 per cent. or
more of the level of the (relevant) Index, or (ii) to
effect transactions in, or obtain market values for,
futures or options contracts relating to the (rele-
vant) Index on any relevant Related Exchange.]
[in the case of a multi exchange index or indi-
ces: any event (other than an Early Closure) that
disrupts or impairs (as determined by the Warrant
Agent) the ability of market participants in gen-
eral to effect transactions in, or obtain market
values for (i) any Index Component on the Ex-
change in respect of such Index Component or (ii)
futures or options contracts relating to the Index
on any Related Exchange.] [in the case of a sin-
gle exchange index or indices and a multi ex-
change index or indices insert a combination of
the afore-mentioned definitions]]

["Extraordinary Event" means an Index Ad-
justment Event [insert other and/or additional
Extraordinary Events].]

"Index" or "Underlying" means [insert Index or
Indices].

"Index Adjustment Event" means an Index
Modification, Index Cancellation or Index Disrup-

schlieft.] [im Fall eines Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Borsen beziehen: jeden planmifligen
Handelstag, an dem (i) der (relevante) Index
Sponsor den entsprechenden Indexstand verdf-
fentlicht und (ii) die Verbundene Borse fiir den
Handel wihrend ihrer iiblichen Borsensitzungszeit
geoffnet ist, auch wenn die Verbundene Borse vor
ihrem planmiBigen Borsenschlufl schlieit.] [im
Fall eines Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Birsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]

["Borsenstorung” bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Borse beziehen: ein
Ereignis (auBer der frithzeitigen Schliefung),
welches (i) die Fihigkeit der Marktteilnehmer
stort oder beeintréachtigt (wie von der Optionsstel-
le bestimmt), an irgendeiner betreffenden Borse,
an der Wertpapiere gehandelt werden, die mindes-
tens 20 % des Indexstands dieses (relevanten)
Index' ausmachen, Geschifte auszufithren oder
Marktwerte zu erhalten, oder (ii) in auf den (rele-
vante) Index bezogenen Futures- oder Options-
kontrakten an einer betreffenden malBgeblichen
Verbundenen Borse Geschifte auszufithren oder
Marktwerte zu erhalten.] [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf mehrere Borsen bezie-
hen: jedes Ereignis (auller der frithzeitigen
SchlieBung) welches die Fihigkeit der Marktteil-
nehmer Transaktionen durchzufiihren stort oder
beeintrichtigt (wie von der Optionsstelle be-
stimmt), oder, welches zur einer Stérung oder
Beeintrichtigung  fithrt (i) fiir eine Index-
Komponente einen Marktwert an der Borse fiir
eine solche Index-Komponente zu erhalten oder
(i) Futures- oder Optionskontrakte hinsichtlich
des Index an einer Verbundenen Borse zu erhal-
ten.] [im Fall eines Index oder mehrerer Indizes,
dessen/deren Index-Komponenten sich auf eine
Borse beziehen, und einem Index oder mehrerer
Indizes, dessen/deren Index-Komponenten sich
auf mehrere Birsen beziehen, eine Kombination
der vorbezeichneten Definitionen einfiigen]]

["AuBerordentliches Ereignis" ist eine Index-
Anpassung [andere und/oder weitere Auferor-
dentliche Ereignisse einfiigen.]

"Index" oder "Basiswert" bedeutet [Index oder
Indizes einfiigen].

"Index-Anpassung" bedeutet jede Verdnderung
des Index, Einstellung des Index oder Unterbre-
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tion, all as defined in §8(c)(2) below.

"Index Component" means those securities,
assets or reference values of which the Index is
comprised from time to time.

"Index Sponsor" means [insert name of spon-
sor(s)] which is the corporation or other entity
that is responsible for setting and reviewing the
rules and procedures and the methods of calcula-
tion and adjustments, if any, related to the rele-
vant Index and announces (directly or through an
agent) the level of the relevant Index on a regular
basis during each Scheduled Trading Day; where
reference to the Index Sponsor shall include a
reference to the "Successor Index Sponsor"
defined in 8(c)(1) below. [insert index disclaimer,

if appropriate]

['Intraday Price" means any official price as
published by the Index Sponsor.]

["Market Disruption Event" means [in the case
of a single exchange index or indices: the occur-
rence or existence of (i) a Trading Disruption, (ii)
an Exchange Disruption, at any time during the
one hour period that ends at the relevant valuation
time, (iii) an Early Closure, [or] (iv) or any event
which disrupts or impairs the ability of the Issuer
or of any market participants to effect transactions
in, or obtain market values for, futures, options or
derivatives contracts relating to the (relevant)
Index (including any proprietary index created by
the Issuer or an associate of the Issuer) [, or (v)
[insert additional market disruption events]]. For
the purposes of determining whether a Market
Disruption Event in respect of an Index exists at
any time, if a Market Disruption Event occurs in
respect of an Index Component included in the
Index at any time, then the relevant percentage
contribution of that Index Component to the level
of the Index shall be based on a comparison of (x)
the portion of the level of the Index attributable to
that Index Component and (y) the overall level of
the (relevant) Index, in each case immediately
before the occurrence of such Market Disruption
Event.] [in the case of a multi exchange index or
indices: the occurrence or existence in respect of
any Index Component, of (i) a Trading Disrup-
tion, (ii) an Exchange Disruption, at any time
during the one hour period that ends at the rele-
vant determination time in respect of an Exchange
on which such Index Component is principally
traded, or (iii) an Early Closure and the aggregate

chung des Index, wie jeweils im Folgenden
§8(c)(2) definiert.

"Index-Komponente" bezeichnet diejenigen
Wertpapiere, Vermogenswerte oder Bezugswerte,
aus denen der Index jeweils zusammengesetzt ist.

"Index-Sponsor" ist [Name des Sponsors/der
Indexsponsoren einfiigen], welches die Gesell-
schaft oder Person ist, welche die Regelungen und
Vorgehensweisen und Methoden der Berechnung
des mafgeblichen Index und, soweit vorhanden,
zu Anpassungen dieses Index aufstellt und iiber-
wacht, und welche regelméBig an jedem planmi-
Bigen Handelstag den Stand des maflgeblichen
Index (entweder unmittelbar oder durch eine be-
auftragte Stelle) verdffentlicht; dabei gilt jede
Bezugnahme auf den 'Index-Sponsor' auch als
Bezugnahme auf  den "Index-Sponsor-
Nachfolger" wie nachfolgend in § 8c(1) definiert.
[nachstehend Index Disclaimer einfiigen, wenn
passend]

["Intraday-Kurs" bedeutet jeden amtlichen Kurs
wie vom Index-Sponsor veroffentlicht.]

["Marktstorung" bedeutet [im Fall eines Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf eine Birse beziehen: das
Entstehen oder Bestehen (i) einer Handelsausset-
zung, (ii) einer Borsenstdrung, soweit diese in
beiden Fillen von der Optionsstelle als erheblich
eingestuft werden, innerhalb der letzten Stunde
vor dem maBgeblichen Bewertungszeitpunkt, oder
(iii) eine Friihzeitige SchlieBung, [oder] (iv) jedes
Ereignis, welches die Emittentin oder andere
Markteilnehmen daran hindert, Transaktionen
durchzufiihren oder Marktpreise fiir Futures, Op-
tions oder Derivatekontrakte zu erhalten, die sich
auf den (relevanten) Index beziehen (einschlief3-
lich eigener Indices, die von der Emittentin oder
einem Partner der Emittentin selbst aufgelegt
wurden) [, oder (v) [zusdtzliche Marktstorungen
einfiigen]]. Zum Zweck der Bestimmung des
Bestehens einer Marktstorung im Hinblick auf
den Index ist, im Fall des Auftretens einer Markt-
storung beziiglich eines im Index enthaltenen
Wertpapiers, der prozentuale Beitrag dieses Wert-
papiers zum Indexstand anhand eines Vergleichs
zwischen (x) dem diesem Wertpapier zurechenba-
ren prozentualen Anteil am Indexstand und (y)
dem gesamten (relevanten) Indexstand jeweils
unmittelbar vor dem Auftreten der Marktstérung
zu bestimmen.] [im Fall eines Index oder mehre-
rer Indizes, dessen/deren Index-Komponenten
sich auf mehrere Borsen beziehen: das Entstehen
oder Bestehen bezogen auf jede Index-
Komponente von (i) einer Handelsaussetzung, (ii)
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of all Index Components in respect of which a
Trading Disruption, an Exchange Disruption or an
Early Closure occurs or exists comprises 20 per
cent. or more of the level of the (relevant) Index
or the occurrence or existence, in respect of fu-
tures or options contracts relating to the (relevant)
Index of: (1) a Trading Disruption, (2) an Ex-
change Disruption, at any time during the one
hour period that ends at the relevant determination
time in respect of the Related Exchange or (3) an
Early Closure. For the purposes of determining
whether a Market Disruption Event exists in re-
spect of the (relevant) Index at any time, if a Mar-
ket Disruption event occurs in respect of an Index
Component at that time, then the relevant percent-
age contribution of that Index Component to the
level of the (relevant) Index shall be based on a
comparison of (x) the portion of the level of the
(relevant) Index attributable to that Index Compo-
nent and (y) the overall level of the (relevant)
Index, in each case using the official opening
weightings as published by the relevant Index
Sponsor as part of the market "opening data".] [in
the case of a single exchange index or indices
and a multi exchange index or indices insert a
combination of the afore-mentioned definitions]]

"Related Exchange(s)" means [insert exchange
or quotation system which is specified in the
Final Terms] or any successor to such exchange
or quotation system or any substitute exchange or
quotation system to which trading in futures or
options contracts relating to the Index has tempo-
rarily relocated (provided that there is comparable
liquidity relative to the futures or options con-
tracts relating to the Index on such temporary
substitute exchange or quotation system as on the
original Related Exchange).] [[In cases where the
Final Terms specify 'All Exchanges'' as the
Related Exchange insert the following:] each
exchange or quotation system (as the Warrant
Agent may select) where trading has a material
effect (as determined by the Warrant Agent) on
the overall market for futures or options contracts
relating to such Index or, in any such case, any
transferee or successor exchange of such ex-
change or quotation system.]

einer Borsenstorung, soweit diese in beiden Fillen
von der Optionsstelle als erheblich eingestuft
werden, innerhalb der letzten Stunde vor dem
mafgeblichen Feststellungszeitpunkt bezogen auf
eine Borse, an der eine solche Index-Komponente
tiberwiegend gehandelt wird, oder (iii) eine friih-
zeitige SchlieBung und die Index-Komponenten
insgesamt, auf die sich die Handelsaussetzung, die
Borsenstorung oder die frithzeitige SchlieBung
bezieht, 20% oder mehr vom (relevanten) Index-
stand ausmachen oder das Entstehen oder Beste-
hen im Hinblick auf Futures- und Optionskontrak-
te bezogen auf den (relevanten) Index (1) einer
Handelsaussetzung, (2) einer Borsenstorung,
soweit diese in beiden Féllen von der Optionsstel-
le als erheblich eingestuft werden, innerhalb der
letzten Stunde vor dem maBgeblichen Feststel-
lungszeitpunkt an der Verbunden Borse, oder (3)
eine frithzeitige SchlieBung. Zum Zweck der Be-
stimmung des Bestehens einer Marktstorung im
Hinblick auf den (relevanten) Index ist, im Fall
des Auftretens einer Marktstorung beziiglich einer
Index-Komponente, der prozentuale Beitrag die-
ses Wertpapiers zum (relevanten) Indexstand
anhand eines Vergleichs zwischen (x) dem diesem
Wertpapier zurechenbare prozentuale Anteil am
(relevanten) Index und (y) dem gesamten (rele-
vanten) Indexstand jeweils auf der Grundlage der
anfinglichen Gewichtungen, die von dem (rele-
vanten) Index Sponsor als Teil der "Markteroft-
nungsdaten" verdffentlicht wurden. zu bestim-
men.] [im Fall eines Index oder mehrerer Indi-
zes, dessen/deren Index-Komponenten sich auf
eine Borse beziehen, und einem Index oder meh-
rerer Indizes, dessen/deren Index-Komponenten
sich auf mehrere Borsen beziehen, eine Kombi-
nation der vorbezeichneten Definitionen einfii-
gen]]

"Verbundene Borse(n)" bedeutet [die im Kondi-
tionenblatt bestimmte Birse oder das Handels-
system einfiigen] oder jeden Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems und jede Ersatzborse oder jedes Ersatz-
handelssystem, auf welche der Handel in Futures-
oder Optionskontrakten bezogen auf den Index
voriibergehend {iibertragen worden ist (vorausge-
setzt, dal nach Feststellung der Optionsstelle an
dieser Ersatzborse oder an diesem Ersatzhandels-
system eine der urspriinglichen Borse vergleich-
bare Liquiditit in den auf den Index bezogenen
Futures- oder Optionskontrakten vorhanden ist)].]
[[Falls im Konditionenblatt 'alle Borsen' als
verbundene Boirse angegeben sind, wie folgt
einfiigen:] jede Borse oder jedes Handelssystem
(wie von der Optionsstelle bestimmt), an der oder
dem der Handel eine erhebliche Auswirkung auf
den Gesamtmarkt in auf den Index bezogenen
Futures- oder Optionskontrakte hat (wie von der
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"Scheduled Closing Time" means, in respect of
an Exchange or Related Exchange and any day on
which each Exchange and each Related Exchange
are scheduled to be open for trading for their
respective regular trading sessions, the scheduled
weekday closing time of such Exchange or Re-
lated Exchange on such Scheduled Trading Day,
without regard to after hours or any other trading
outside of the regular trading session hours.

"Scheduled Trading Day" means [in the case of
a single exchange index or indices: any day on
which each Exchange and each Related Exchange
specified are scheduled to be open for trading for
their respective regular trading sessions.] [in the
case of a multi exchange index or indices: any
day on which (i) the Index Sponsor is scheduled
to publish the level of the Index and (ii) each
Exchange and each Related Exchange are sched-
uled to be open for trading for their respective
regular trading sessions. [in the case of a single
exchange index or indices and a multi exchange
index or indices insert a combination of the
afore-mentioned definitions]

["Settlement Price" means the official settlement
price as published by the Index Sponsor and if
regularly such official settlement price is not
published by the Index Sponsor, the final settle-
ment price of the Index on the relevant Exchange,
or, if regularly no final settlement price of the
Index is published by the relevant Exchange, the
Closing Price.]

"Trading Disruption" means [in the case of a
single exchange index or indices: any suspension
of, impairment of or limitation imposed on trading
by the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to Index Components that comprise 20
per cent. or more of the level of the Index on any
relevant Exchange or (ii) in futures or options
contracts relating to the Index on any relevant
Related Exchange.] [irn the case of a multi ex-

Optionsstelle bestimmt) oder, in jedem dieser
Fille, ein Ubernehmer oder Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems.]

"Planméiliger Borsenschlu8" bedeutet beziiglich
einer Borse oder einer mafigeblichen Verbunde-
nen Borse und beziiglich jedem Tag, an dem diese
Borse oder Verbundene Borse planmidfig zum
Handel in der jeweiligen regulidren Borsensitzung
geoffnet ist die planmiBige SchluBzeit dieser
Borse oder maligeblichen Verbundenen Borse an
Wochentagen an solch einem Borsenhandelstag,
ohne Beriicksichtigung von Uberstunden oder
einem Handel auflerhalb der reguldren Borsensit-
zungszeiten.

"Planméiliger Handelstag" bedeutet [im Fall
eines Index oder mehrerer Indizes, dessen/deren
Index-Komponenten sich auf eine Birse bezie-
hen: jeden Tag, an dem die Borse oder Verbunde-
ne Borse planmiflig zum Handel in der jeweiligen
reguldren Borsensitzung fiir diesen Wert gedffnet
sind.] [im Fall eines Index oder mehrerer Indi-
zes, dessen/deren Index-Komponenten sich auf
mehrere Borsen beziehen: jeden Tag, (i) an dem
der Index Sponsor den Indexstand verdffentlichen
mul} und (ii) jede Borse oder Verbundene Borse
planmédBig zum Handel in der jeweiligen reguli-
ren Borsensitzung geoffnet hat.] [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Birse beziehen,
und einem Index oder mehrerer Indizes, des-
sen/deren Index-Komponenten sich auf mehrere
Borsen beziehen, eine Kombination der vorbe-
zeichneten Definitionen einfiigen]

["Abrechnungskurs" meint den amtlichen Ab-
rechnungspreis wie vom Index-Sponsor festge-
stellt und, wenn ein solcher amtlicher Abrech-
nungspreis nicht regelmiflig vom Indexsponsor
veroffentlicht wird, den finalen Abrechungspreis
des Index an der mafigeblichen Borse, oder, wenn
nicht regelméBig ein finaler Abrechnungskurs des
Index an der mafigeblichen Borse veroffentlicht
wird, den Schlusskurs.]

"Handelsaussetzung" bedeutet [im Fall eines
Index oder mehrerer Indizes, dessen/deren In-
dex-Komponenten sich auf eine Birse beziehen:
jede von der mafigeblichen Borse oder verbunde-
nen Borse verhiingte oder anderweitig verfiigte
Aussetzung, Einschrinkung oder Begrenzung des
Handels, sei es wegen der Begrenzung der mal3-
geblichen Borse oder verbundenen Borse iiber-
schreitender Kursausschldge oder wegen sonstiger
Griinde, (i) bezogen auf Index-Komponenten, die
20% oder mehr zum Indexstand des [relevanten]
Index an einer mafigeblichen Borse beitragen,

225



change index or indices: any suspension of, im-
pairment of or limitation imposed on trading by
the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to any Index Component on the Exchange
in respect of such Index Component or (ii) in
futures or options contracts relating to the Index
on the Related Exchange.] [ir the case of a single
exchange index or indices and a multi exchange
index or indices insert a combination of the
afore-mentioned definitions]

"Underlying Business Day" means any day that
is (or, but for the occurrence of a Market Disrup-
tion Event, would have been) a trading day on
each Exchange and each Related Exchange, other
than a day on which trading on any such Ex-
change or Related Exchange is scheduled to close
prior to its regular weekday closing time.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§ 8c
(Successor Index. Warrant Agent Adjustment.
Correction of [an] [the] Index. Disrupted Days.
Extraordinary Event)

(D) Successor Index. If the Index is not cal-
culated and announced by the Index Sponsor but
is calculated and announced by a successor to the
Index Sponsor (the "Successor Index Sponsor")
acceptable to the Warrant Agent or replaced by a
successor index using, in the determination of the
Warrant Agent, the same or a substantially similar
formula for, and method of, calculation as used in
the calculation, of the Index (the "Successor In-
dex"), then such index shall be deemed to be the
Index so calculated and announced by the Succes-
sor Index Sponsor or that Successor Index, as the
case may be.

2) Warrant Agent Adjustment. 1If, in the
determination of the Warrant Agent on or before
any Valuation Date the Index Sponsor (or if ap-
plicable the Successor Index Sponsor) makes a
material change in the formula for, or the method
of calculating, the Index or in any other way ma-

oder (ii) in auf den Index bezogenen Futures- oder
Optionskontrakten an jeder maf3geblichen ver-
bundenen Borse.] [im Fall eines Index oder meh-
rerer Indizes, dessen/deren Index-Komponenten
sich auf mehrere Borsen beziehen: jede von der
mafgeblichen Borse oder Verbundenen Borse
verhingte oder anderweitig verfiigte Aussetzung
oder Begrenzung des Handels, sei es wegen die
Begrenzungen der mafgeblichen Borse oder ver-
bundenen Borse iiberschreitender Kursausschlige
oder wegen sonstiger Griinde (i) in Index-
Komponenten, die an der Borse gehandelt werden
oder (ii) in auf den [relevanten] Index bezogenen
Futures- oder Optionskontrakten an der Verbun-
denen Borse.] [im Fall eines Index oder mehre-
rer Indizes, dessen/deren Index-Komponenten
sich auf eine Birse beziehen, und einem Index
oder mehrerer Indizes, dessen/deren Index-
Komponenten sich auf mehrere Birsen bezie-
hen, eine Kombination der vorbezeichneten
Definitionen einfiigen]

"Basiswert-Geschiftstag" bezeichnet jeden Tag,
der ein Handelstag an der maf3geblichen Borse
oder verbundenen Borse ist (oder ohne den Ein-
tritt einer Marktstorung gewesen wire), aufler
einem Tag, an dem der Handelsschluf} planmiBig
vor dem reguldren Handelsschlul an Wochenta-
gen liegt.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

§ 8c
(Nachfolge-Index. Anpassungen durch die
Optionsstelle. Korrektur [eines] [des] Index.
Storungstage. AuBlerordentliches Ereignis)

(1) Nachfolge-Index. Wird der Index nicht
durch den Index-Sponsor berechnet und verdffent-
licht, jedoch durch einen aus Sicht der Options-
stelle akzeptablen Nachfolger des Index-Sponsor
(den "Index-Sponsor-Nachfolger") berechnet
und verdffentlicht, oder durch einen Nachfolge-
Index ersetzt, der nach Feststellung der Options-
stelle anhand derselben oder in wesentlichen Tei-
len dhnlichen Berechnungsformel und -methodik
wie dieser Index bestimmt wird (der "Nachfolge-
Index"), tritt der durch den Index-Sponsor-
Nachfolger ermittelte Index beziehungsweise der
Nachfolge-Index an die Stelle dieses Index.

2) Anpassungen durch die Optionsstelle.
Stellt die Optionsstelle vor einem Bewertungstag
fest, dal der Index-Sponsor (oder, falls anwend-
bar, der Index-Sponsor-Nachfolger) eine erhebli-
che Verdnderung in der zur Berechnung des Index
verwandten Formel oder Berechnungsmethode
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terially modifies the Index (other than a modifica-
tion prescribed in that formula or method to main-
tain the Index in the event of changes in constitu-
ent Index Components and capitalisation and
other routine events) (an "Index Modification");
or permanently cancels the Index and no Succes-
sor Index exists (an "Index Cancellation") or the
Index Sponsor fails to calculate and publish the
Index (an "Index Disruption"), then the Warrant
Agent shall calculate the Index level in accor-
dance with the formula for and method of calcu-
lating the Index last in effect before that change or
failure, but using only those Index Components
that comprised the Index immediately prior to that
Index Adjustment Event. The Warrant Agent shall
notify the Warrantholders thereof in accordance
with §15.

3) Correction of the Index. In the event that
any price or level published on the Exchange or
Related Exchange or by the Index Sponsor and
which is utilised for any calculation or determina-
tion made in relation to the Warrants is subse-
quently corrected and the correction is published
by the Exchange, Related Exchange or the (rele-
vant) Index Sponsor before the Final Valuation
Date, the Warrant Agent will determine the
amount that is payable or deliverable as a result of
that correction, and, to the extent necessary, will
adjust the terms of such transaction to account for
such correction and will notify the Warrantholders
accordingly pursuant to §15.

4) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Underlying Business Day that
the Warrant Agent determines is not a Disrupted
Day, unless the Warrant Agent determines that
each of the eight Underlying Business Days im-
mediately following the original date is a Dis-
rupted Day. In that case:

(a) that eighth Underlying Business Day
shall be deemed to be the Valuation Date, not-
withstanding the fact that such day is a Disrupted
Day; and

(b) the Warrant Agent shall determine the
Reference Price as of the relevant Valuation Date
on that eighth Underlying Business Day in accor-
dance with the formula, for and method of, calcu-

vornimmt oder auf andere Weise den Index erheb-
lich verandert (auBer, daf3 es sich dabei um eine in
einer solchen Formel oder Berechnungsmethode
vorgesehene Anpassung handelt, die den Index im
Fall von Veridnderungen der enthaltenen Wertpa-
piere, der Kapitalisierung und anderen routinemi-
Bigen Ereignissen erhalten sollen) (eine "Verén-
derung des Index"), oder die Berechnung des
Index dauerhaft einstellt, ohne daBl ein Nachfolge-
Index existiert (eine "Einstellung des Index"),
oder daB der Index-Sponsor an einem Bewer-
tungstag den Index nicht berechnet und verdffent-
licht hat (eine "Unterbrechung des Index"), so
wird die Optionsstelle den Indexstand gemall der
unmittelbar vor der Veridnderung oder der Einstel-
lung giiltigen Berechnungsformel und Berech-
nungsmethode ermitteln, wird dazu aber nur die-
jenigen Index-Komponenten heranziehen, aus
denen sich der Index unmittelbar vor der Index-
Anpassung zusammengesetzt hat. Die Options-
stelle wird die Glidubiger gemif3 §15 hiervon un-
terrichten.

3) Korrektur des Index. Sollte ein an der
Borse oder Verbundenen Borse oder durch den
Index-Sponsor veroffentlichter Kurs oder Stand,
der fiir irgendeine Berechnung oder Feststellung
in bezug auf die Optionsscheine verwandt worden
ist, nachtriglich korrigiert werden und wird diese
Korrektur durch die Borse, Verbundene Borse
oder den (maBgeblichen) Index-Sponsor vor dem
Finalen Bewertungstag verdffentlicht, so wird die
Optionsstelle den aufgrund dieser Korrektur zahl-
baren oder lieferbaren Betrag bestimmen und,
falls erforderlich, die Bedingungen der Transakti-
on zur Beriicksichtigung dieser Korrektur anpas-
sen und die Gldubiger gemdBl §15 entsprechend
unterrichten.

“4) Storungstage. Wenn die Optionsstelle
nach alleinigem und alleinigem Ermessen fest-
stellt, da ein Bewertungstag ein Stérungstag ist,
dann ist der Bewertungstag der nichstfolgende
Basiswert-Geschiftstag, an dem die Optionsstelle
feststellt, daB kein Storungstag vorliegt, es sei
denn, die Optionsstelle stellt fest, dal an jedem
der acht Basiswert-Geschiftstage, die unmittelbar
auf den urspriinglichen Tag folgen, ein Storungs-
tag vorliegt. Im letzteren Falle:

(a) gilt der entsprechende achte Basiswert-
Geschiftstag als Bewertungstag, ungeachtet der
Tatsache, da} dieser Tag ein Storungstag ist; und

(b) bestimmt die Optionsstelle den Refe-
renzpreis zum  maBgeblichen = Basiswert-
Bewertungstag an diesem achten Geschéftstag in
Ubereinstimmung mit der vor Beginn der Markt-
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lating the Index last in effect prior to the com-
mencement of the Market Disruption Event using
the exchange-traded price on the relevant Ex-
change (or, if trading in the relevant Index Com-
ponent has been materially suspended or materi-
ally limited, the good faith estimate of the ex-
change-traded price that would have prevailed but
for the suspension or limitation as of the relevant
Valuation Date) on that [eighth] [insert other]
Underlying Business Day of each Index Compo-
nent comprising the Index.

5) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,
payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']
notice to the Warrantholders in accordance with

§15.].

[insert other or further provisions, or amend or
delete provisions, as the case may be, if neces-

sary]

storung giiltigen Berechnungsformel und Berech-
nungsmethode, indem sie den Borsenkurs der
maBgeblichen Borse (oder, falls der Handel in der
betreffenden Index-Komponente erheblich unter-
brochen oder erheblich eingeschrinkt worden ist,
eine nach Treu und Glauben erfolgte Einschit-
zung des Borsenkurses, der nach Ansicht der
Optionsstelle ohne eine solche Unterbrechung
oder Einschrinkung am relevanten Bewertungstag
zustande gekommen wire) jede im Index enthal-
tene Index-Komponente an diesem [achten] [an-
dere Zahl einfiigen] Basiswert-Geschiftstag
verwendet.

&) Auflerordentliches Ereignis. Im Fall
eines auferordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemdB §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spitestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher geméB §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
EQUITY LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Equity Linked Warrants
shall be applicable.

$ 8b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
on the Relevant Exchange.]

"Delisting" means in relation to a Share that the
Exchange announces that pursuant to the rules of
such Exchange, the Shares cease (or will cease) to
be listed, traded or publicly quoted on the Ex-
change for any reason (other than a Merger Event
or Tender Offer) and are not immediately re-
listed, re-traded or re-quoted on an exchange or
quotation system located in the same country as
the Exchange (or, where the Exchange is within
the European Union, in any Member State of the
European Union).

"Disrupted Day" means any Scheduled Trading
Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regu-
lar trading session or on which a Market Disrup-
tion Event has occurred.

"Early Closure" means the closure on any Ex-
change Business Day of the relevant Exchange or
any Related Exchange(s) prior to its Scheduled
Closing Time unless such earlier closing time is
announced by such Exchange(s) or Related Ex-
change(s) at least one hour prior to the earlier of
(i) the actual closing time for the regular trading
session on such Exchange(s) or Related Ex-
change(s) on such Exchange Business Day and
(i1) the submission deadline for orders to be en-
tered into the Exchange or Related Exchange
system for execution on such Exchange Business
Day.

"Equity Linked Warrant" means a security
where the payment of the redemption amount
and/or interest is linked to the performance of
equity securities.

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR
AKTIENBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Aktienbe-
zogene Optionsscheine Anwendung finden.

§ 8b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
an der maf3geblichen Borse.]

"Delisting" bedeutet im Hinblick auf eine Aktie
eine Ankiindigung der Borse, da gemifl den
Regeln dieser Borse die Aktien aus irgendeinem
Grund (auBer einer Fusion oder einem Ubernah-
meangebot) aufhoren (oder aufhéren werden), an
dieser Borse zugelassen, gehandelt oder 6ffentlich
notiert zu werden und diese nicht unverziiglich an
einer Borse oder einem Handelssystem im selben
Land dieser Borse (oder, sollte sich diese Borse
innerhalb der Europidischen Union befinden, in
einem Mitgliedsstaat der Europdischen Union)
wieder zugelassen, gehandelt oder offentlich no-
tiert werden.

"Storungstag" bedeutet einen planmifBigen Han-
delstag, an dem eine betreffende Borse oder eine
Verbundene Borse wihrend ihrer iiblichen Ge-
schiftszeiten nicht getffnet hat oder eine Mark-
storung eingetreten ist.

"Friihzeitige SchlieBung" bedeutet an einem
Borsengeschiftstag die SchlieBung der betreffen-
den Borse oder der mafigeblichen Verbundenen
Borse vor dem planmifBigen BorsenschluBl, es sei
denn, diese Schliefung ist von dieser Borse oder
maBgeblichen Verbundenen Borse eine Stunde
vor (i) der tatsdchlichen Schlufzeit der planmifi-
gen Borsensitzung an dieser Borse oder mal3geb-
lichen Verbundenen Borse an diesem Borsenge-
schiftstag, oder, falls dieser Zeitpunkt friiher liegt,
(ii)) dem Annahmeschluf} zur Ubermittlung von
Auftriagen in die Handelssysteme der Borse oder
maBgeblichen Verbundenen Borse zur Ausfiih-
rung an diesem Borsengeschiftstag angekiindigt
worden.

"Aktienbezogener Optionsschein" bedeutet eine
[Schuldverschreibung] [Zertifikat], deren Riick-
zahlungsbetrag und/oder Verzinsung sich auf die
Entwicklung von Aktien oder aktiendhnlichen
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"Exchange" means [insert], any successor to such
exchange or quotation system or any substitute
exchange or quotation system to which trading in
such Share has temporarily relocated (provided
that the Warrant Agent has determined that there
is comparable liquidity relative to such Share on
such temporary substitute exchange or quotation
system as on the original Exchange).

"Exchange Business Day" means any Scheduled
Trading Day on which each Exchange and Re-
lated Exchange are open for trading during their
respective regular trading sessions, notwithstand-
ing any such Exchange or Related Exchange clos-
ing prior to its Scheduled Closing Time.

"Exchange Disruption" means any event (other
than an Early Closure) that disrupts or impairs (as
determined by the Warrant Agent) the ability of
market participants in general (i) to effect transac-
tions in, or obtain market values for the Shares on
the Exchange or (ii) to effect transactions in, or
obtain market values for, futures or options con-
tracts relating to the relevant Share on any rele-
vant Related Exchange.

"Extraordinary Dividend" means an amount per
Share [insert amount specified or otherwise de-
termined as provided in the Final Terms.] [If no
Extraordinary Dividend is specified in or other-
wise determined as provided in the Final Terms
insert:,] the characterisation of which or portion
thereof as an Extraordinary Dividend shall be
determined by the Warrant Agent].

"Extraordinary Event" means a Merger Event,
Tender Offer, Nationalisation, Insolvency or De-
listing, [insert other and/or additional Extraor-
dinary Events] as the case may be.

"Insolvency" means that by reason of the volun-
tary or involuntary liquidation, bankruptcy, insol-
vency, dissolution or winding-up of or any analo-
gous proceeding affecting a Share Issuer, (A) all
the Shares of that Share Issuer are required to be
transferred to a trustee, liquidator or other similar
official or (B) holders of the Shares of that Share
Issuer become legally prohibited from transferring
them, or (C) the Share Issuer is dissolved, termi-
nated or ceases to exist, as the case may be.

Wertpapieren bezieht.

"Borse" bedeutet [einfiigen], jeden Rechtsnach-
folger einer solchen Borse oder eines solchen
Handelssystems und jede Ersatzborse oder jedes
Ersatzhandelssystem, auf welche der Handel in
dieser Aktie voriibergehend iibertragen worden ist
(vorausgesetzt, dal nach Feststellung der Opti-
onsstelle an dieser Ersatzborse oder an diesem
Ersatzhandelssystem eine der urspriinglichen
Borse vergleichbare Liquiditdt in diesen Aktien
vorhanden ist).

"Borsengeschiftstag" bedeutet jeder planméalige
Handelstag, an dem die Borse und Verbundene
Borse fiir den Handel wiéhrend ihrer iiblichen
Borsensitzungszeit gedffnet sind, auch wenn diese
Borse oder Verbundene Borse vor ihrem planmi-
Bigen Borsenschluf} schlieft.

"Borsenstorung” bedeutet ein Ereignis (auBer der
frithzeitigen SchlieBung), welches (i) die Fiahig-
keit der Marktteilnehmer stort oder beeintrichtigt
(wie von der Optionsstelle bestimmt), an der Bor-
se in den Aktien Geschifte auszufithren oder den
Marktwert dieser Aktien zu erhalten oder (ii) in
auf die Aktien bezogenen Futures- oder Options-
kontrakten an einer betreffenden malBgeblichen
Verbundenen Borse Geschifte auszufiihren oder
Marktwerte zu erhalten.

"AuBerordentliche Dividende" bezeichnet einen
Betrag je Aktie von [den im Konditionenblatt
bestimmten oder dort anderweitig festgelegten
Betrag je Aktie einfiigen] [Wird im Konditio-
nenblatt keine Auferordentliche Dividende be-
stimmt oder anderweitig festgelegt, einfiigen:]
der von der Optionsstelle insgesamt oder zu einem
Teil als AuBerordentliche Dividende eingestuft
wird.]

"AuBlerordentliches Ereignis" ist eine Fusion,
ein Ubernahmeangebot, eine Verstaatlichung, eine
Insolvenz oder ein Delisting [anderes und/oder
zusdtzliches Auferordentliches Ereignis einfii-
gen].

"Insolvenz" bedeutet, dal aufgrund freiwilliger
oder unfreiwilliger Liquidation, Konkurs, Insol-
venz, Auflosung oder Abwicklung oder eines
entsprechenden Verfahrens, das den Emittenten
der Aktien betrifft, (A) sdmtliche Aktien dieses
Emittenten auf einen Treuhédnder, Liquidator oder
eine vergleichbare Person zu iibertragen sind, oder
(B) den Inhabern der Aktien dieses Emittenten die
Ubertragung von Gesetzes wegen verboten wird,
oder (C) die Emittentin der Aktien aufgelost oder
beendet wurde bzw. nicht linger besteht.
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["Intraday Price" means any traded price on the
relevant Exchange.]

"Market Disruption Event" means the occur-
rence or existence of (i) a Trading Disruption, (ii)
an Exchange Disruption, at any time during the
one hour period that ends at the relevant valuation
date, or (iii) an Early Closure.

"Merger Date" means, in respect of a Merger
Event, the date upon which all holders of the
relevant Shares (other than, in the case of a take-
over offer, Shares owned or controlled by the
offeror) have agreed or have irrevocably become
obliged to transfer their Shares.

"Merger Event" means, in respect of any relevant
Shares, any (i) reclassification or change of such
Shares that results in a transfer of or an irrevoca-
ble commitment to transfer 20 per cent. or more
of such Shares outstanding [to another entity or
person], (ii) consolidation, amalgamation, merger
or binding share exchange of the Share Company
with or into another entity [or person] (other than
a consolidation, amalgamation, merger or binding
share exchange in which such Share Company is
the continuing entity and which results in a reclas-
sification or change of less than 20 per cent. of the
relevant Shares outstanding), (iii) takeover offer,
tender offer, exchange offer, solicitation, proposal
or other event by any entity [or person] for such
Shares that results in a transfer of or an irrevoca-
ble commitment to transfer 20 per cent. or more
of such Shares (other than such Shares owned or
controlled by the offeror), or (iv) consolidation,
amalgamation, merger or binding share exchange
of the Share Company or its subsidiaries with or
into another entity in which the Share Company is
the continuing entity and which does not result in
a reclassification or change of all such Shares
outstanding but results in the outstanding Shares
(other than Shares owned or controlled by such
other entity) immediately prior to such event
collectively representing less than 50 per cent. of
the outstanding Shares immediately following
such event, if, in each case the date on which the
Warrant Agent determines that such event occurs
is on or before, in the case of delivery of Underly-
ings the settlement date.

"Nationalisation" means that all the Shares or all
or substantially all the assets of a Share Issuer are

["Intraday-Kurs" meint jeden an der maf3gebli-
chen Borse gehandelten Preis.]

"Marktstorung" bedeutet das Entstehen oder
Bestehen (i) einer Handelsaussetzung, (ii) einer
Borsenstorung, innerhalb der letzten Stunde vor
dem malBgeblichen Bewertungszeitpunkt, oder
(iii) eine Friithzeitige Schliefung.

"Fusionstag" ist im Hinblick auf eine Fusion der
Tag an dem alle Inhaber der betreffenden Aktien
(mit Ausnahme von Aktien, die im Zusammen-
hang mit einem Ubernahmeangebot vom Anbieter
gehalten oder kontrolliert werden) zugestimmt
haben oder unwiderruflich verpflichtet sind, ihre
Aktien zu iibertragen.

"Fusion" ist im Hinblick auf die Aktien jede (i)
Umklassifizierung oder Anderung dieser Aktien,
die in eine Ubertragung oder eine unwiderrufli-
chen Ubertragungsverpflichtung von 20 % oder
mehr dieser im Umlauf befindlichen Aktien zur
Folge hat, (ii) die Konsolidierung, der Zusam-
menschluf3, die Fusion oder der verbindliche Ak-
tientausch des Emittenten der Aktien mit einem
anderen Unternehmen [oder in ein anderes Unter-
nehmen] (es sei denn der Emittent ist das fortbe-
stehende Unternehmen und die Fusion hat die
Umklassifizierung oder den Austausch von weni-
ger als 20 % der im Umlauf befindlichen Aktien
zur Folge) oder (iii) ein anderes ﬂbernahmeange-
bot, ein Tauschangebot, die Bewerbung, der Vor-
schlag oder ein anderes Ereignis einer Einheit
[oder Person] fiir solche Aktien, das darauf ab-
zielt, 20 % oder mehr der im Umlauf befindlichen
Aktien des Emittenten der Aktien zu erhalten und
das fiir diese Aktien die Ubertragung oder eine
unwiderrufliche Ubertragungsverpflichtung  zur
Folge hat (es sei denn, die Aktien gehdren dem
Anbieter oder werden von ihm kontrolliert), oder
(iv) die Konsolidierung, der Zusammenschluf3, die
Fusion oder der verbindliche Aktientausch des
Emittenten der Aktien mit einem anderen Unter-
nehmen oder in ein anderes Unternehmen, wobei
der Emittent der Aktien das fortbestehende Unter-
nehmen bleibt und die Fusion weder die Umklas-
sifizierung noch den Austausch der im Umlauf
befindlichen Aktien zur Folge hat, wobei aber als
Folge dieses Ereignisses die unmittelbar davor im
Umlauf befindlichen Aktien unmittelbar danach
insgesamt weniger als 50% der im Umlauf befind-
lichen Aktien darstellen; dabei muf3 in jedem der
genannten Fille der Tag, an dem die Optionsstelle
feststellt, daB3 ein solches Ereignis eingetreten ist,
am oder vor dem Abrechnungstag liegen, im Falle
einer Lieferung des Basiswerts.

"Verstaatlichung" bedeutet, da3 simtliche Akti-
en oder samtliche Vermogenswerte oder im We-
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nationalised, expropriated or are otherwise re-
quired to be transferred to any governmental
agency, authority, entity or instrumentality
thereof.

"Potential Adjustment Event" means any of the
following:

(a) a subdivision, consolidation or reclassifi-
cation of relevant Shares (unless resulting in a
Merger Event [or Tender Offer]), or a free distri-
bution or dividend of any such Shares to existing
holders by way of bonus, capitalisation or similar
issue;

(b) a distribution, issue or dividend to exist-
ing holders of the relevant Shares of (A) such
Shares, or (B) other share capital or securities
granting the right to payment of dividends and/or
the proceeds of liquidation of the Share Issuer
equally or proportionately with such payments to
holders of such Shares, or (C) share capital or
other securities of another issuer acquired or
owned (directly or indirectly) by the Share Issuer
as a result of a spin-off or other similar transac-
tion, or (D) any other type of securities, rights or
warrants or other assets, in any case for payment
(cash or other consideration) at less than the pre-
vailing market price as determined by the Warrant
Agent;

(©

(d) a call by the Share Issuer in respect of
relevant Shares that are not fully paid;

an Extraordinary Dividend;

(e) a repurchase by the Share Issuer or any
of its subsidiaries of relevant Shares whether out
of profits or capital and whether the consideration
for such repurchase is cash, securities or other-
wise;

) in respect of the Share Issuer, an event
that results in any shareholder rights being dis-
tributed or becoming separated from shares of
common stock or other shares of the capital stock
of the Share Issuer pursuant to a shareholder
rights plan or arrangement directed against hostile
takeovers that provides upon the occurrence of
certain events for a distribution of preferred stock,
warrants, debt instruments or stock rights at a
price below their market value, as determined by

sentlichen sdmtliche Vermogenswerte eines Emit-
tenten der Aktien verstaatlicht oder enteignet
werden oder in sonstiger Weise auf eine staatliche
Stelle, Behorde oder Korperschaft zu iibertragen
sind.

"Anpassungsereignis" meint jedes der folgenden
Ereignisse:

(a) eine Aufteilung, Konsolidierung oder
Neueinstufung der Aktien (Fusionen [bzw. Uber-
nahmeangebot] ausgenommen) oder eine Aus-
schiittung oder Dividende der Aktien an beste-
hende Aktionidre in Form einer Sonderdividende,
Ausgabe von Gratisaktien oder ein &hnliches
Ereignis;

(b) eine Ausschiittung oder Dividende an
bestehende Inhaber der Aktien bestehend aus
(A) neuen Aktien oder (B) sonstigem Aktienkapi-
tal oder Wertpapieren, die das Recht auf Erhalt
von Dividenden und/oder Liquidationserlosen
vom Emittenten der Aktien zu gleichen Teilen
oder anteilig im Verhéltnis zu den betreffenden
Zahlungen an Inhaber der entsprechenden Aktien
gewihren, (C) Aktienkapital oder anderen Wert-
papieren, die der Emittent der Aktien aus einer
Abspaltung oder einer #hnlichen Transaktion
erhalten hat oder hilt (unmittelbar oder mittelbar)
oder (D) einer anderen Art von Wertpapieren,
Rechten oder Berechtigungsscheinen oder ande-
ren Vermdgensgegenstinden, gegen Zahlung (bar
oder auf andere Weise) von weniger als dem
maBgeblichen Kurswert wie von der Optionsstelle
festgestellt;

(©) eine Auferordentliche Dividende;

(d eine Einzahlungsaufforderung vom Emit-
tenten der Aktien im Hinblick auf die Aktien, die
noch nicht voll eingezahlt sind;

(e) ein Riickkauf durch den Emittenten der
Aktien oder einem seiner Tochterunternehmen,
sei es aus dem Gewinn oder dem Kapital, und
gleich, ob die Gegenleistung im Rahmen eines
solchen Riickkaufs in bar, in Form von Wertpa-
pieren oder anderweitig gezahlt wird;

®) jedes Ereignis, das im Hinblick auf den
Emittenten der Aktien eine Ausschiittung oder
Trennung von Aktionédrsrechten vom gezeichne-
ten Kapital oder anderen Anteilen am Kapital des
Emittenten der Aktien bedeutet, und das einem
gezielt gegen feindliche Ubernahmen ausgearbei-
teten Plan oder Arrangement folgt, der bei Eintritt
bestimmter Ereignisse die Ausschiittung von
Vorzugskapital, —Optionsscheinen, Schuldver-
schreibungen oder Vermogensrechten zu einem
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the Warrant Agent, provided that any adjustment
effected as a result of such an event shall be read-
justed upon any redemption of such rights; or

(2) any other event that may have a diluting
or concentrative effect on the theoretical value of
the relevant Shares.

"Related Exchange(s)" means each [[insert ex-
change or quotation system which is specified in
the Final Terms] or any successor to such ex-
change or quotation system or any substitute ex-
change or quotation system to which trading in
futures or options contracts relating to a Share has
temporarily relocated (provided that the Warrant
Agent has determined that there is comparable
liquidity relative to the futures or options con-
tracts relating to such Share on such temporary
substitute exchange or quotation system as on the
original Related Exchange).] [[In cases where the
Final Terms specify "All Exchanges'' as the
Related Exchange insert the following:] each
exchange or quotation system (as the Warrant
Agent may select) where trading has a material
effect (as determined by the Warrant Agent) on
the overall market for futures or options contracts
relating to a Share or, in any such case, any trans-
feree or successor exchange of such exchange or
quotation system.]

["Settlement Price" means the official settlement
price on the relevant Exchange and if regularly no
official settlement price is published by the Rele-
vant Exchange, the Closing Price.]

"Share Issuer" means the issuer of the [relevant]
Shares.

"Shares" or "Underlyings" means [specify share
or underlying].

"Scheduled Closing Time" means, in respect of
an Exchange or Related Exchange and a Sched-
uled Trading Day, the scheduled weekday closing
time of such Exchange or Related Exchange on
such Scheduled Trading Day, without regard to
after hours or any other trading outside of the
regular trading session hours.

"Scheduled Trading Day" means, in relation to
the [relevant] Shares any day on which each Ex-

unterhalb des Marktniveaus liegenden Preis vor-
sieht, wie von der Optionsstelle festgestellt, vor-
ausgesetzt, dafl jede wegen eines solchen Ereig-
nisses vorgenommene Anpassung nach Tilgung
dieser Rechte wieder zuriickzunehmen ist; oder

(2) jedes sonstige dhnliche Ereignis, das sich
mindernd oder konzentrierend auf den theoreti-
schen Wert der Aktien auswirken kann.

"Verbundene Borse(n)" bedeutet [die im Kondi-
tionenblatt bestimmte Borse oder das Handels-
system, einfiigen] oder jeden Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems und jede Ersatzborse oder jedes Ersatz-
handelssystem, auf welche der Handel in Futures-
oder Optionskontrakten bezogen auf diese Aktie
voriibergehend iibertragen worden ist (vorausge-
setzt, dal nach Feststellung der Optionsstelle an
dieser Ersatzborse oder an diesem Ersatzhandels-
system eine der urspriinglichen Borse vergleich-
bare Liquiditit in den auf diese Aktien bezogenen
Futures- oder Optionskontrakten vorhanden ist).]
[[Falls im Konditionenblatt "alle Borsen' als
verbundene Borse angegeben sind, wie folgt
einfiigen:] jede Borse oder jedes Handelssystem
(wie von der Optionsstelle bestimmt), an der oder
dem der Handel eine erhebliche Auswirkung auf
den Gesamtmarkt in auf diese Aktie bezogenen
Futures- oder Optionskontrakte hat (wie von der
Optionsstelle bestimmt) oder, in jedem dieser
Fille, ein Ubernehmer oder Rechtsnachfolger
einer solchen Borse oder eines solchen Handels-
systems.]

["Abrechnungskurs" meint den amtlichen Abre-
chungskurs and der maf3geblichen Borse und
wenn nicht regelmifig ein amtlicher Abrechungs-
kurs von der mal3geblichen Borse verdffentlicht
wird, der Schlusskurs.]

"Emittent der Aktien" bezeichnet den Emitten-
ten der [betreffenden] Aktien

"Aktie(n)" oder "Basiswert(e)" bedeutet [Ak-
tie(n) oder Basiswert(e) einfiigen].

"PlanméBiger Borsenschlu8" bedeutet beziiglich
einer Borse oder einer maligeblichen Verbunde-
nen Borse und eines Planmidfigen Handelstages
die planmiBige SchluBzeit dieser Borse oder
mafgeblichen Verbundenen Borse an Wochenta-
gen an solch einem PlanmifBigen Handelstag,
ohne Beriicksichtigung von Uberstunden oder
einem Handel auBerhalb der reguldren Borsensit-
zungszeiten.

"PlanméaBiger Handelstag" bedeutet im Hinblick
auf die entsprechende[n] Aktie[n] jeden Tag, an
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change and each Related Exchange specified
hereon are scheduled to be open for trading for
their respective regular trading sessions.

"Tender Offer" means a takeover offer, tender
offer, exchange offer, solicitation, proposal or
other event by any entity or person that results in
such entity or person purchasing, or otherwise
obtaining or having the right to obtain, by conver-
sion or other means, greater than 10 per cent. and
less than 100 per cent. of the outstanding voting
shares of the Issuer, as determined by the Warrant
Agent, based upon the making of filings with
governmental or self-regulatory agencies or such
other information as the Warrant Agent deems
relevant.

"Trading Disruption" means any suspension of,
impairment of or limitation imposed on trading by
the relevant Exchange or Related Exchange or
otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant
Exchange or Related Exchange or otherwise (i)
relating to the Share on the Exchange or (ii) in
futures or options contracts relating to the Share
on any relevant Related Exchange.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§ 8c
(Potential Adjustment Event. Corrections.
Disrupted Days. Extraordinary Event)

@) Potential Adjustment Event. In the event
of a Potential Adjustment Event, the Warrant
Agent will determine whether such Potential Ad-
justment Event has a diluting or concentrative
effect on the theoretical value of the relevant
Shares and, if so, will:

(a) make the corresponding adjustment(s), if
any, to any one or more of the relevant terms as
the Warrant Agent determines appropriate to
account for that diluting or concentrative effect
(provided that no adjustments will be made to
account solely for changes in volatility, expected
dividends, stock loan rate or liquidity relative to
the relevant Share); and

(b)

determine the effective date(s) of the

dem die Borse oder Verbundene Borse planméBig
zum Handel in der jeweiligen reguldren Borsen-
sitzung fiir diesen Wert gedffnet sind.

"Ubernahmeangebot” bezeichnet ein Ubernah-
meangebot, ein Tauschangebot, die Bewerbung,
dem Vorschlag oder ein anderes Ereignis einer
juristischen oder natiirlichen Person, das zur Folge
hat, da3 diese Einheit oder Person durch Um-
wandlung oder auf sonstige Weise nach Feststel-
lung der Optionsstelle mehr als 10% und weniger
als 100% der im Umlauf befindlichen stimmbe-
rechtigten Aktien des Emittenten der Aktien, wie
jeweils durch die Optionsstelle anhand von Ein-
reichungen bei staatlichen oder selbstregulierten
Stellen oder sonstiger von der Optionsstelle fiir
mafgeblich eingestuften Informationen bestimmt,
kauft oder auf andere Weise erhilt oder das Recht
auf deren Ubertragung erhlt.

"Handelsaussetzung" bedeutet jede von der
maBgeblichen Borse oder Verbundenen Borse
verhdngte oder anderweitig verfiigte Aussetzung,
Einschriankung oder Begrenzung des Handels, sei
es wegen der Begrenzung der maBigeblichen Bor-
se oder Verbundenen Borse iiberschreitender
Kursausschldge oder wegen sonstiger Griinde, (i)
in den Aktien an der Borse oder (ii) in auf die
Aktie bezogenen Futures- oder Optionskontrakten
an jeder mafgeblichen Verbundenen Borse.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich)]

§ 8c
(Anpassungsereignis. Korrekturen. Storungs-
tage. AuBerordentliches Ereignis)

D Anpassungsereignis. Im Fall eines An-
passungsereignisses wird die Optionsstelle fest-
stellen, ob dieses Anpassungsereignis eine ver-
wissernde oder werterhohende Wirkung auf den
theoretischen Wert der Aktien hat; stellt die Opti-
onsstelle eine solche verwissernde oder werterho-
hende Wirkung fest, wird sie

(a) gegebenenfalls die entsprechende Anpas-
sung einer jeglichen sonstigen Berechnungsgrof3e
vornehmen, die nach Ansicht der Optionsstelle
geeignet ist, dieser verwissernden oder werterho-
henden Wirkung Rechnung zu tragen (wobei
keine Anpassungen vorgenommen werden, die
lediglich Verdnderungen der Volatilitit, erwarte-
ten Dividendenausschiittungen, des Wertpapier-
leihsatzes oder der Liquiditdt in den Aktien Rech-
nung tragen sollen); und

(b)

die Tage bzw. den Tag des Wirksamwer-
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adjustment(s). In such case, such adjustments
shall be deemed to be so made from such date(s).
The Warrant Agent may (but need not) determine
the appropriate adjustment(s) by reference to the
adjustment(s) in respect of such Potential Adjust-
ment Event made by any [Related Exchange]
[insert other].

Upon making any such adjustment, the Warrant
Agent shall give notice as soon as practicable to
the Warrantholders in accordance with §15, stat-
ing the adjustment to any of the relevant terms
and giving brief details of the Potential Adjust-
ment Event. For the avoidance of doubt, in addi-
tion to or instead of varying any terms in accor-
dance with the above provisions, the Warrant
Agent may offer to distribute to the holders of the
outstanding relevant Warrants additional Warrants
and/or a cash amount. Such distribution of addi-
tional Warrants may be made on a "free" or "de-
livery versus payment" basis.

2) Corrections. In the event that any price
or level published on the Exchange or Related
Exchange and which is utilised for any calculation
or determination made in relation to the Warrants
is subsequently corrected and the correction is
published by the Exchange or Related Exchange
before the Final Valuation Date, the Warrant
Agent will determine the amount that is payable
or deliverable as a result of that correction, and, to
the extent necessary, will adjust the terms of such
transaction to account for such correction and will
notify the Warrantholders accordingly pursuant to
§15.

3) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Exchange Business Day that
the Warrant Agent determines is not a Disrupted
Day, unless the Warrant Agent determines that
each of the eight Exchange Business Days imme-
diately following the original date is a Disrupted
Day. In that case:

(a) that eighth Exchange Business Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Warrant Agent shall determine its
good faith estimate of the value of the Shares as
of the Valuation Day on that eighth Exchange
Business Day.

dens der entsprechenden Anpassung(en) festlegen.
In einem solchen Fall gelten die entsprechenden
Anpassungen als per diesem Tag/diesen Tagen
vorgenommen. Die Optionsstelle kann (mufl je-
doch nicht) die entsprechenden Anpassungen
unter Verweisung auf diejenigen Anpassungen
beziiglich eines einschldgigen Anpassungsereig-
nisses festlegen, die an einer [Verbundenen Bor-
se] [andere einfiigen] vorgenommen werden.

Nach Vornahme einer solchen Anpassung wird
die Optionsstelle die Gldubiger hiervon sobald als
praktikabel gemaf §15 unter Angabe der vorge-
nommenen Anpassung hinsichtlich relevanter
Bedingungen und unter Nennung einiger kurzer
Details hinsichtlich des Anpassungsereignisses
unterrichten. Klargestellt wird, dass die Options-
stelle insbesondere zusitzlich zur oder an Stelle
einer Verdnderung irgendwelcher Bedingungen
gemdl den oben dargestellten Bestimmungen an
die Glaubiger der betreffenden ausstehenden Op-
tionsscheine zusitzliche Optionsscheine ausgeben
und/oder einen Geldbetrag ausschiitten kann. Eine
solche Ausgabe zusitzlicher Optionsscheine kann
auf der Basis "Zahlung gegen Lieferung" oder
"Lieferung frei von Zahlung" erfolgen.

2) Korrekturen. Sollte ein an der Borse oder
Verbundenen Borse verdffentlichter Kurs oder
Stand, der fiir irgendeine Berechnung oder Fest-
stellung in bezug auf die Optionsscheine verwandt
worden ist, nachtriglich korrigiert werden und
wird diese Korrektur durch die Borse oder die
Verbundene Borse vor dem Finalen Bewertungs-
tag veroffentlicht, so wird die Optionsstelle den
aufgrund dieser Korrektur zahlbaren oder lieferba-
ren Betrag bestimmen und, falls erforderlich, die
Bedingungen der Transaktion zur Beriicksichti-
gung dieser Korrektur anpassen und die Gldubiger
gemil §15 entsprechend unterrichten.

3) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nichstfolgende Borsengeschiéftstag, an dem
die Optionsstelle feststellt, da3 kein Storungstag
vorliegt, es sei denn, die Optionsstelle stellt fest,
dal an jedem der acht Borsengeschiftstage, die
unmittelbar auf den urspriinglichen Tag folgen,
ein Storungstag vorliegt. Im letzteren Falle:

(a) gilt der entsprechende achte Borsenge-
schiftstag als Bewertungstag, ungeachtet der
Tatsache, da} dieser Tag ein Storungstag ist; und

(b) bestimmt die Optionsstelle nach Treu
und Glauben eine Einschitzung des Wertes der
Aktien am Bewertungstag an diesem achten Bor-
sengeschiftstag.
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“4) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,
payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']
notice to the Warrantholders in accordance with

§15.].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

@) Auflerordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemdB §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spitestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher gemif §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
FUND LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Fund Linked Warrants
shall be applicable.

§ 8b
(Underlying Specific Definitions)

["Closing Price" means the Net Asset Value.]

"Cut-off Period" means, with respect to any date,
[insert Cut-off Period] [a period of one calendar
year ending on the first anniversary of such date]
[; provided that any Cut-Off Period shall end on
[insert Final Cut-Off Date].]

"Disrupted Day" means in respect of a Fund any
day on which a Fund Market Disruption Event has
occurred.

"Extraordinary Dividend" means an amount per
Fund Share [insert as specified or otherwise de-
termined as provided in the Final Terms] [[If no
Extraordinary Dividend is specified in or other-
wise determined as provided in the Final Terms,
insert:] the characterisation of a dividend or por-
tion thereof as an Extraordinary Dividend shall be
determined by the Warrant Agent].

"Extraordinary Event" means a Nationalisation,
Insolvency, Extraordinary Fund Event or [insert
other and/or additional Extraordinary Events],
as the case may be.
"Extraordinary Fund Event" means [insert
Extraordinary Fund Events].

"Fund" means the issuer of the [relevant] Fund
Shares.

"Fund Documents" means, with respect to any
Fund Shares, the constitutive and governing
documents, subscription agreement and other
agreements of the Fund specifying the terms and
conditions relating to such Fund Share and any
additional fund documents, in each case, as
amended from time to time.

"Fund Linked Warrant" means a security where
the payment of the redemption amount and/or

ERGANZENDE EM ISSIONSBEDINGUN-
GEN FUR
FONDSBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Fondsbe-
zogene Optionsscheine Anwendung finden.

§ 8b
(Basiswertspezifische Definitionen)

["Schlusskurs” meint das Nettoaktivvermogen.]

"Abschlusszeitraum”" meint, hinsichtlich eines
Tages [Abschlusszeitraum einfiigen] [einen Zeit-
raum von einem Kalenderjahr, das nach Ablauf
eines Jahres dieses Tages endet] [; vorausgesetzt,
dass jeder Abschlusszeitraum am [lefzten Ab-
schlusstag einfiigen].]

"Storungstag" bedeutet im Hinblick auf einen
Fonds einen Tag, an dem eine Fondsmarktstorung
eingetreten ist.

"AuBerordentliche Dividende" bezeichnet einen
Betrag je Fondsanteil von [dern im Konditio-
nenblatt bestimmten oder dort anderweitig fest-
gelegten Betrag einfiigen] [Wird im Konditio-
nenblatt keine Auferordentliche Dividende be-
stimmt oder anderweitig festgelegt, einfiigen:]
der von der Optionsstelle insgesamt oder zu einem
Teil als AuBerordentliche Dividende eingestuft
wird.]

"AuBerordentliches Ereignis" ist eine Verstaatli-
chung, eine Insolvenz, ein AuBerordentliches
Fondsereignis oder [anderes und/oder zusdtzli-
ches Aupferordentliches Ereignis einfiigen].

"AuBerordentliches Fondsereignis" meint [Au-
Perordentliches Fondsereignis einfiigen].

"Fonds" meint den Emittenten der [betreffenden]
Fondsanteile.

"Fonds Dokumente" meint hinsichtlich jedes
Fondsanteiles, die Griindungs- und Bestandsdo-
kumente, Zeichnungsvereinbarung und andere
Vereinbarungen des Fonds, die die auf den
Fondsanteil anwendbaren Bedingungen beinhal-
ten, und alle zusitzlichen Fonds Dokumente, in
der jeweils geltenden Fassung.

"Fondsbezogener Optionsschein" bedeutet ein
Optionsschein,  dessen  Riickzahlungsbetrag
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interest is linked to the performance of fund
shares.

"Fund Market Disruption Event" means with
respect to a Fund on any Scheduled Valuation
Date, the failure by the relevant Management
Company to calculate and publish the Net Asset
Value of such Fund on that day [or [insert addi-
tional or other fund market disruption events]].

"Fund Shares" or "Underlyings" means [specify
Jund share].

"Insolvency" means in respect of a Fund, any
winding-up, termination or any loss of regulatory
approval or registration in respect of such Fund or
any other event having a similar object or effect.

["Intraday Price" means the Net Asset Value.]

"Management Company" means in respect of a
Fund, the entity responsible for calculating and
publishing the Net Asset Value of such Fund (or
any successor to such entity), as determined by
the Warrant Agent.

"Nationalisation" means that all the Fund Shares
or all or substantially all the assets of a Fund are
nationalised, expropriated or are otherwise re-
quired to be transferred to any governmental
agency, authority, entity or instrumentality
thereof.

"Net Asset Value" means [the net asset value
published by the Management Company] [insert
other definition].

"Potential Adjustment Event" means any of the
following:

(a) a subdivision, consolidation or reclassifi-
cation of relevant Fund Shares, or a free distribu-
tion or dividend of any such Fund Shares to exist-
ing holders by way of bonus, capitalisation or
similar issue;

(b) a distribution, issue or dividend to exist-
ing holders of the relevant Fund Shares of (A) an
additional amount of such Fund Shares, or (B)
other share capital or securities granting the right
to payment of dividends and/or the proceeds of
liquidation of the Fund equally or proportionately

und/oder Verzinsung sich auf die Entwicklung
von Fondsanteilen bezieht.

"Fondsstorung” meint hinsichtlich jeden Fonds
an einem PlanmifBigen Bewertungstag das Aus-
bleiben der Berechnung und Verdffentlichung des
Nettoaktivvermogens (Net Asset Value) durch die
Managementgesellschaft eines solchen Fonds an
diesem Tag [oder [weitere oder andere Fondssto-
rungen einfiigen]].

"Fondsanteile" oder "Basiswerte" meint [Fonds-
anteile einfiigen].

"Insolvenz" meint hinsichtlich eines Fonds, die
Abwicklung, Beendigung oder einen Verlust der
aufsichtsrechtlichen Bewilligung oder Registrie-
rung hinsichtlich eines solchen Fonds oder ein
anderes Ereignis, das ein dhnliches Ziel oder ei-
nen dhnlichen Effekt hat.

['Intraday-Kurs" meint das Nettoaktivvermo-
gen.]

"Managementgesellschaft" meint in Hinblick auf
einen Fonds den Rechtstriger, der fiir die Berech-
nung und Verdffentlichung des Nettoaktivvermo-
gens (Net Asset Value) dieses Fonds verantwort-
lich ist (oder jeder Rechtsnachfolger eines solchen
Rechtstrigers), wie von der Optionsstelle be-
stimmt.

"Verstaatlichung" bedeutet, dafl sidmtliche
Fondsanteile oder sidmtliche Vermogenswerte
oder im Wesentlichen siamtliche Vermogenswerte
eines Fonds verstaatlicht oder enteignet werden
oder in sonstiger Weise auf eine staatliche Stelle,
Behorde oder Korperschaft zu tibertragen sind.

"Nettoaktivvermogen" meint [das Nettoaktiv-
vermodgen, das von der Managementgesellschaft
verOffentlicht wird] [andere Definition einfiigen].

"Anpassungsereignis" meint jedes der folgenden
Ereignisse:

(a) eine Aufteilung, Konsolidierung oder
Neueinstufung der Fondsanteile oder eine Aus-
schiittung oder Dividende der Fondsanteile an
bestehende Inhaber in Form einer Sonderdividen-
de, Ausgabe von Anteilen oder ein @hnliches
Ereignis;

(b) eine Ausschiittung oder Dividende an
bestehende Inhaber der Fondsanteile bestehend
aus (A) neuen Fondsanteilen oder (B) sonstigem
Aktienkapital oder Wertpapieren, die das Recht
auf Erhalt von Dividenden und/oder Liquidations-
erlosen des Fonds zu gleichen Teilen oder anteilig
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with such payments to holders of such Fund
Shares, or (C) share capital or other securities of
another issuer acquired or owned (directly or
indirectly) by the Fund as a result of a spin-off or
other similar transaction, or (D) any other type of
securities, rights or warrants or other assets, in
any case for payment (cash or other consideration)
at less than the prevailing market price as deter-
mined by the Warrant Agent;

(©

(d) a repurchase by the Fund or any of its
subsidiaries of relevant Fund Shares whether the
consideration for such repurchase is cash, securi-
ties or otherwise, other than in respect of a re-
demption of Fund Shares initiated by an investor
in such Fund Shares that is consistent with the
Fund Documents; or

an Extraordinary Dividend;

(e) any other event that may have a diluting
or concentrative effect on the theoretical value of
the relevant Fund Shares.

["Settlement Price" means the Net Asset Value.]

"Scheduled Valuation Date" means in respect of
a Fund a day upon which the relevant Manage-
ment Company is due to calculate and publish the
Net Asset Value for such Fund.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-

sary]

§ 8c
(Potential Adjustment Event. Corrections.
Disrupted Days. Extraordinary Event)

(D) Potential Adjustment Event. In the event
of a Potential Adjustment Event, the Warrant
Agent will determine whether such Potential Ad-
justment Event has a diluting or concentrative
effect on the theoretical value of the relevant Fund
Shares and, if so, will:

(a) make the corresponding adjustment(s), if
any, to any one or more of the relevant terms as
the Warrant Agent determines appropriate to
account for that diluting or concentrative effect
(provided that no adjustments will be made to
account solely for changes in volatility, expected
distributions, stock loan rate or liquidity relative
to the relevant Fund Share); and

im Verhiltnis zu den betreffenden Zahlungen an
Inhaber der entsprechenden Fondsanteile,
(C) Aktienkapital oder anderen Wertpapieren, die
der Fonds aus einer Abspaltung oder einer dhnli-
chen Transaktion erhalten hat oder halt (unmittel-
bar oder mittelbar) oder (D) einer anderen Art von
Wertpapieren, Rechten oder Berechtigungsschei-
nen oder anderen Vermogensgegenstinden, gegen
Zahlung (bar oder auf andere Weise) von weniger
als dem mafBgeblichen Kurswert wie von der Op-
tionsstelle festgestellt;

(©) eine AuBerordentliche Dividende;

(d) ein Riickkauf durch den Fonds oder
einem seiner Tochterunternehmen, sei es dass die
Gegenleistung fiir den Riickkauf aus Bargeld,
Wertpapieren oder anderem besteht, ausgenom-
men hinsichtlich einer Einlésung von Fondsantei-
len, die von einem Investor initiiert wurde und im
Einklang mit den Fonds Dokumenten steht; oder

(e) jedes sonstige dhnliche Ereignis, das sich
mindernd oder konzentrierend auf den theoreti-
schen Wert der Fondsanteile auswirken kann.

["Abrechnungskurs" meint das Nettoaktivver-
mogen.]

"Planméifliger Bewertungstag" bedeutet im
Hinblick auf einen Fonds einen Tag, an welchem
die jeweilige Managementgesellschaft das Netto-
aktivvermogen dieses Fonds planméBig zu be-
rechnen und verdffentlichen hat.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich)]

§ 8c
(Anpassungsereignis. Korrekturen. Storungs-
tage. AuBerordentliches Ereignis)

D Anpassungsereignis. Im Fall eines An-
passungsereignisses wird die Optionsstelle fest-
stellen, ob dieses Anpassungsereignis eine ver-
wissernde oder werterhohende Wirkung auf den
theoretischen Wert der Fondsanteile hat; stellt die
Optionsstelle eine solche verwéssernde oder wert-
erhohende Wirkung fest, wird sie

(a) gegebenenfalls die entsprechende Anpas-
sung einer jeglichen sonstigen Berechnungsgrofie
vornehmen, die nach Ansicht der Optionsstelle
geeignet ist, dieser verwissernden oder werterho-
henden Wirkung Rechnung zu tragen (wobei
keine Anpassungen vorgenommen werden, die
lediglich Verdnderungen der Volatilitit, erwarte-
ten Ausschiittungen, des Wertpapierleihsatzes
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(b) determine the effective date(s) of the
adjustment(s). In such case, such adjustments
shall be deemed to be so made from such date(s).

Upon making any such adjustment, the Warrant
Agent shall give notice as soon as practicable to
the Warrantholders in accordance with §15, stat-
ing the adjustment to any of the other relevant
terms and giving brief details of the Potential
Adjustment Event. For the avoidance of doubt, in
addition to or instead of varying any terms in
accordance with the above provisions, the War-
rant Agent may offer to distribute to the holders of
the outstanding relevant Warrants additional War-
rants and/or a cash amount. Such distribution of
additional Warrants may be made on a "free" or
"delivery versus payment" basis.

) Corrections. In the event that the Net
Asset Value published by the Management Com-
pany of a Fund or any other price or quotation
which is utilised for any calculation or determina-
tion made in relation to the Warrants is subse-
quently corrected and the correction is published
by the Management Company of a Fund before
the Final Valuation Date, the Warrant Agent will
determine the amount that is payable or deliver-
able as a result of that correction, and, to the ex-
tent necessary, will adjust the terms of such trans-
action to account for such correction and will
notify the Warrantholders accordingly pursuant to
§15.

3) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the next succeeding day that is not a Disrupted
Day, unless no day that is not a Disrupted Day has
occurred prior to the last day of the Cut-off Period
starting on the respective Valuation Date. In that
case, (i) the last day of such Cut-off Period shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day,
and (ii)) the Warrant Agent shall determine its
good faith estimate of the value of the Fund
Shares as of the Valuation Day on that deemed
Valuation Date.

“4) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,

oder der Liquiditdt in den Fondsanteilen Rech-
nung tragen sollen); und

(b) die Tage bzw. den Tag des Wirksamwer-
dens der entsprechenden Anpassung(en) festlegen.
In einem solchen Fall gelten die entsprechenden
Anpassungen als per diesem Tag/diesen Tagen
vorgenommen.

Nach Vornahme einer solchen Anpassung wird
die Optionsstelle die Gldubiger hiervon sobald als
praktikabel gemaf §15 unter Angabe der vorge-
nommenen Anpassung hinsichtlich anderer rele-
vanter Bedingungen und unter Nennung einiger
kurzer Details hinsichtlich des Anpassungsereig-
nisses unterrichten. Klargestellt wird, dass die
Optionsstelle insbesondere zusitzlich zur oder an
Stelle einer Verdnderung irgendwelcher Bedin-
gungen gemill den oben dargestellten Bestim-
mungen an die Glaubiger der betreffenden ausste-
henden Optionsscheine zusitzliche Optionsschei-
ne ausgeben und/oder einen Geldbetrag ausschiit-
ten kann. Eine solche Ausgabe zusitzlicher Opti-
onsscheine kann auf der Basis "Zahlung gegen
Lieferung" oder "Lieferung frei von Zahlung"
erfolgen.

2) Korrekturen. Sollte das von der Mana-
gementgesellschaft verdffentlichte Nettoaktiv-
vermogen eines Fonds oder ein anderer Preis oder
Kurs oder Stand, der fiir irgendeine Berechnung
oder Feststellung in bezug auf die Optionsscheine
verwandt worden ist, nachtraglich korrigiert wer-
den und wird diese Korrektur durch die Manage-
mentgesellschaft vor dem Finalen Bewertungstag
veroffentlicht, so wird die Optionsstelle den auf-
grund dieser Korrektur zahlbaren oder lieferbaren
Betrag bestimmen und, falls erforderlich, die
Bedingungen der Transaktion zur Beriicksichti-
gung dieser Korrektur anpassen und die Gldubiger
gemil §15 entsprechend unterrichten.

3) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag,
der néchstfolgende Tag, ausgenommen kein Tag,
der kein Storungstag ist, liegt vor dem letzten Tag
des Abschlusszeitraumes, der am jeweiligen Be-
wertungstag begonnen hat. Im letzteren Falle (i)
ist der letzte Tag dieses Abschlusszeitraumes der
Bewertungstag, unabhidngig von der Tatsache,
dass dieser Tag ein Storungstag ist, und (ii) die
Optionsstelle bestimmt nach Treu und Glauben
eine Einschitzung des Wertes der Fondsanteile
am Bewertungstag an diesem Bewertungstag.

@) Auflerordentliches Ereignis. Im Fall
eines auflerordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
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payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']
notice to the Warrantholders in accordance with

§15.].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary|

gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung geméil §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBlergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spatestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher gemif §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
COMMODITY LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following Supplemental
Terms and Conditions for Commodity Linked
Warrants shall be applicable.

$ 8b
(Underlying Specific Definitions)

['Closing Price" means the official published
price.]

"Commodity Linked Warrants" means a secu-
rity where the payment of the redemption amount
and/or interest is linked to the performance of
commodities.

"Disappearance of Reference Price" means (i)
the disappearance of, or of trading in, the Rele-
vant Commodity; or (ii) the disappearance or
permanent discontinuance or unavailability of a
Reference Price, notwithstanding the availability
of the related Price Source or the status of trading
in the Relevant Commodity.

"Exchange" means each exchange or quotation
system specified as such for the Relevant Com-
modity, any successor to such exchange or quota-
tion system or any substitute exchange or quota-
tion system to which trading in the Relevant
Commodity has temporarily relocated (provided
that the Warrant Agent has determined that there
is comparable liquidity relative to the Relevant
Commodity on such temporary substitute ex-
change or quotation system as on the original
Exchange).

["Extraordinary Event" means any Commodity
Market Disruption Event [insert other and/or
additional Extraordinary Events].]

["Intraday Price" means the official published
price.]

"Material Change in Content" means the occur-
rence since the Issue Date of a material change in
the content, composition or constitution of the
Relevant Commodity.

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR
WARENBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Warenbe-
zogene Optionsscheine Anwendung finden.

§ 8b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen veroffent-
lichten Kurs.]

"Warenbezogene(s) Optionsscheine" bedeutet
eine [Schuldverschreibung] [Zertifikat], deren
Riickzahlungsbetrag und/oder Verzinsung sich auf
die Entwicklung von Waren bezieht.

"Wegfall des Referenzpreises" bezeichnet (A)
den Wegfall der, oder des Handels mit der Rele-
vanten Ware; oder (B) den Wegfall oder die dau-
erhafte Einstellung oder das Nichtvorhandensein
eines Referenzpreises, und zwar unabhéngig von
der Verfiigbarkeit der entsprechenden Referenz-
quelle oder dem Status des Handels mit den Rele-
vanten Waren.

"Borse" bezeichnet jede Borse oder jedes Han-
delssystem, welche(s) als solche(s) fiir die Rele-
vante Ware bestimmt worden ist, jeden Rechts-
nachfolger einer solchen Borse oder eines solchen
Handelssystems und jede Ersatzborse oder jedes
Ersatzhandelssystem, auf welche bzw. welches
der Handel in der Relevanten Ware voriiberge-
hend {iibertragen worden ist (vorausgesetzt, daf}
nach Feststellung der Optionsstelle an dieser Er-
satzborse oder an diesem Ersatzhandelssystem
eine der urspriinglichen Borse vergleichbare Li-
quiditét in der Relevanten Ware vorhanden ist).

["AuBerordentliches Ereignis" ist jede Waren-
bezogene Marktstorung [andere und/oder weitere
Auperordentliche Ereignisse einfiigen].]

['Intraday-Kurs" meint den amtlichen verdffent-
lichten Kurs.]

"Wesentliche Anderung des Inhalts" bezeichnet
eine seit dem Begebungstag eingetretene wesent-
liche Anderung der Zusammensetzung, der Be-
schaffenheit, der Eigenschaft oder Verkehrsfihig-
keit der Relevanten Ware.
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"Material Change in Formula" means the occur-
rence since the Issue Date of a material change in
the formula for or method of calculating the rele-
vant Reference Price.

"Price Source" means [the screen, publication or
other origin of reference such as the relevant Ex-
change containing the Reference Price] [specify].

"Price Source Disruption" means (A) the failure
of the Price Source to announce or publish the
Reference Price (or the information necessary for
determining the Reference Price) for the relevant
Underlying Reference Value or (B) the temporary
or permanent discontinuance or unavailability of
the Price Source.

"Pricing Date" means [insert date].

"Relevant Commodity" or "Underlying" means
[specify relevant commodity].

["Settlement Price" means the official published
price.]

"Trading Disruption" means the material sus-
pension of, or the material limitation imposed on,
trading in the Relevant Commodity on the Ex-
change or in any additional commodity on any
Exchange. For these purposes:

(A) a suspension of the trading in the Rele-
vant Commodity on any Underlying Business Day
shall be deemed to be material only if:

@) all trading in the Relevant Commodity is
suspended for the entire Valuation Date; or

(i1) all trading in the Relevant Commodity is
suspended subsequent to the opening of trading
on the Valuation Date, trading does not recom-
mence prior to the regularly scheduled close of
trading in such Relevant Commodity on such
Valuation Date and such suspension is announced
less than one hour preceding its commencement;
and

(B) a limitation of trading in the Relevant
Commodity on any Underlying Business Day
shall be deemed to be material only if the relevant
Exchange establishes limits on the range within
which the price of the Commodity may fluctuate

"Wesentliche Anderung der Formel" bezeichnet
eine seit dem Begebungstag eingetretene wesent-
liche Anderung der Formel oder Methode fiir die
Berechnung des entsprechenden Referenzpreises.

"Referenzquelle" ist [eine Bildschirmseite, eine
Veroffentlichung eines Informationsdienstes oder
eine andere Informationsquelle, wie die relevante
Borse, welche den [Referenzpreis verdffentlicht]
[Referenzquelle einfiigen].

"Storung der Referenzquelle" bedeutet, dall (A)
die Referenzquelle den Referenzpreis (oder die
fiir die Festlegung des Referenzpreises erforderli-
chen Informationen) fiir den relevanten Basis-
wertbezogenen Referenzwert nicht bekannt macht
oder nicht veroffentlicht oder dafl (B) die Refe-
renzquelle voriibergehend oder dauerhaft nicht
erreichbar oder verfiigbar ist.

"Preisfeststellungstag" bedeutet [Datum einfii-
gen].

"Relevante Ware" oder "Basiswert" ist [entspre-
chende Ware spezifizieren].

["Abrechnungskurs" meint den amtlichen verof-
fentlichten Kurs.]

"Handelsaussetzung" bezeichnet die wesentliche
Aussetzung oder materielle Begrenzung des Han-
dels mit der Relevanten Ware an der Borse oder
des Handels mit anderen Waren an jeder anderen
Borse. In diesem Zusammenhang gilt, daf:

(A) eine Aussetzung des Handels mit der
Relevanten =~ Ware an jedem  Basiswert-
Geschiftstag nur dann als wesentlich zu erachten
ist, wenn

@1) der Handel mit der Relevanten Ware fiir
den gesamten Bewertungstag ausgesetzt wird;
oder

(i) der Handel mit der Relevanten Ware
nach Eroffnung des Handels am Bewertungstag
ausgesetzt wird, der Handel nicht vor der offiziel-
len SchlieBung des Handels mit der Relevanten
Ware an einem solchen Bewertungstag wieder
aufgenommen wird und diese Aussetzung weniger
als eine Stunde vor ihrem Beginn angekiindigt
wurde; und

B) eine Begrenzung des Handels mit der
Relevanten @~ Ware an jedem  Basiswert-
Geschiftstag nur dann als wesentlich zu erachten
ist, wenn die relevante Borse Preispannen einrich-
tet, innerhalb derer der Preis fiir die Ware sich
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and the closing or settlement price of the Com-
modity on such day is at the upper or lower limit
of that range.

"Underlying Business Day" means (a) in respect
of any Warrants for which the Reference Price is a
price announced or published by an Exchange, a
day that is (or, but for the occurrence of a Com-
modity Market Disruption Event, would have
been) a day on which that Exchange is open for
trading during its regular trading session, notwith-
standing any such Exchange closing prior to its
schedules closing time; and (b) in respect of any
Warrants for which the Reference Price is not
announced or published by an Exchange, a day in
respect of which the relevant Price Source pub-
lished (or, but for the occurrence of a Commodity
Market Disruption Event, would have published)
a price.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§ 8c
(Corrections. Disrupted Days. Extraordinary
Event)

1) Corrections. In the event that any price
or level published on the Exchange and which is
utilised for any calculation or determination made
in relation to the Warrants is subsequently cor-
rected and the correction is published by the Ex-
change before the Final Valuation Date, the War-
rant Agent will determine the amount that is pay-
able or deliverable as a result of that correction,
and, to the extent necessary, will adjust the terms
of such transaction to account for such correction
and will notify the Warrantholders accordingly
pursuant to §15.

2) Disrupted Days. If, in the opinion of the
Warrant Agent, a Commodity Market Disruption
Event (as defined below) has occurred and is
continuing on any Valuation Date (or, if different,
the day on which prices for that Valuation Date
would, in the ordinary course, be published by the
Price Source), the Reference Price for that Valua-
tion Date will be determined by the Warrant
Agent [in accordance with the first applicable
Disruption Fallback (as defined below) that pro-
vides a Reference Price] [according to [insert
applicable Disruption Fallback and delete not
applicable Disruption Fallbacks below]].

"Commodity Market Disruption Event" means
the occurrence of any of the following events:

bewegen darf und der Schlu8kurs oder der Einlo-
sungskurs fiir die Ware an einem solchen Tag
oberhalb oder unterhalb dieser Preisspanne liegt.

"Basiswert-Geschiftstag" bezeichnet (a) in be-
zug auf Optionsscheine, fiir die der Referenzpreis
durch eine Borse mitgeteilt oder veroffentlicht
wird, einen Tag, der ein Handelstag an der maB-
geblichen Borse ist (oder ohne den Eintritt einer
Warenbezogenen Marktstorung gewesen wire),
ungeachtet dessen, ob die mafigebliche Borse vor
ihrer reguldren SchlieBung bereits geschlossen hat
und (b) einen Tag in bezug auf Optionsscheine,
fiir die der Referenzpreis nicht durch eine Borse
mitgeteilt oder verdffentlicht wird, an dem die
entsprechende Referenzquelle einen Preis verof-
fentlicht hat (oder ohne den Eintritt einer Waren-
bezogenen Marktstérung veroffentlich hiitte).

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich]

§ 8c
(Korrekturen. Storungstage. Aulerordentli-
ches Ereignis)

@)) Korrekturen. Sollte ein an der Borse
verOffentlichter Kurs oder Stand, der fiir eine
Berechnung oder Feststellung in bezug auf die
Optionsscheine verwandt worden ist, nachtriglich
korrigiert werden und wird diese Korrektur durch
die Borse vor dem Finalen Bewertungstag verof-
fentlicht, so wird die Optionsstelle den aufgrund
dieser Korrektur zahlbaren oder lieferbaren Betrag
bestimmen und, falls erforderlich, die Bedingun-
gen der Transaktion zur Beriicksichtigung dieser
Korrektur anpassen und die Glaubiger gemifl §15
entsprechend unterrichten.

2) Storungstage. Wenn nach Ansicht der
Optionsstelle eine Warenbezogene Marktstorung
(wie nachfolgend definiert) eingetreten ist und an
einem Bewertungstag (oder, falls davon abwei-
chend, an einem Tag, an dem Preise fiir diesen
Bewertungstag gewohnlicherweise durch die
Referenzquelle veroffentlicht wiirden) weiterhin
andauert, legt die Optionsstelle den Referenzpreis
fir den Bewertungstag [in Ubereinstimmung mit
der zuerst anwendbaren Ersatzregelung (wie nach-
folgend definiert), die einen Referenzpreis zur
Verfiigung stellt,] [in Ubereinstimmung mit [an-
wendbare Ersatzregelungen einfiigen und nicht
anwendbare  Ersatzregelungen  nachstehend
streichen)] fest.

"Warenbezogene Marktstorung" bezeichnet das
Vorliegen eines der folgenden Ereignisse:
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i) Price Source Disruption;

(i1) Trading Disruption;

(iii) Disappearance of Reference Price;

@iv) Material Change in Formula;

W) Material Change in Content; and

[(vi) any additional Commodity Market Dis-

ruption Events.]

"Disruption Fallback" means a source or method
that may give rise to an alternative basis for de-
termining the Reference Price in respect of a
specified Reference Price when a Commodity
Market Disruption Event occurs or exists on a day
that is a Valuation Date. A Disruption Fallback
means (in the following order):

i) Fallback Reference Price [and]

(ii) Delayed Publication or Announcement
and Postponement (each to operate concurrently
with the other and each subject to a period of two
consecutive Underlying Business Days of disrup-
tion (measured from and including the original
day that would otherwise have been the Valuation
Date); provided, however, that the price deter-
mined by Postponement shall be the Reference
Price only if Delayed Publication or Announce-
ment does not yield a Reference Price within
these two consecutive Underlying Business
Days); [and]

[(iii) determination by the Warrant Agent in
accordance with then prevailing market condi-
tions.] [insert other Disruption Fallback]

"Fallback Reference Price" means that the War-
rant Agent will determine the Relevant Commod-
ity Price based on the price for that Valuation
Date of the first alternate Reference Price and not
subject to a Commodity Market Disruption Event.
[The first alternate Reference Price means [spec-
ify first alternate Reference Price].]

['Delayed Publication or Announcement"
means that the Reference Price for a Valuation
Date will be determined based on the Specified
Price in respect of the original day scheduled as
such Valuation Date that is published or an-
nounced by the relevant Price Source retrospec-
tively on the first succeeding Underlying Business

(6))] Storung der Referenzquelle;

(i1) Handelsaussetzung;

(iii) Wegfall des Referenzpreises;

>iv) Wesentliche Anderung der Formel,

) Wesentliche Anderung des Inhalts; und
[(vi)  jede weitere Warenbezogene Marktsto-
rung.]

"Ersatzregelung" bezeichnet eine Quelle oder
Methode, die die Grundlage fiir eine alternative
Feststellung des Referenzpreises im Hinblick auf
einen bestimmten Referenzpreis darstellt, sofern
eine Warenbezogene Marktstorung eingetreten ist
oder an einem Bewertungstag besteht. Es gelten
die folgenden Ersatzregelungen als in dieser Rei-
hefolge festgelegt:

@) Referenzersatzpreis; [und]

(i1) Verspitete Veroffentlichung oder An-
kiindigung und Verschiebung (jeder der genann-
ten Umstinde mufl neben dem jeweils anderen
vorliegen und muf} fiir zwei aufeinanderfolgende
Basiswert-Geschiftstage, an denen eine Stdrung
vorlag, bestanden haben (beginnend mit dem Tag
(einschlieBlich), der normalerweise der Bewer-
tungstag gewesen wire); dies steht jedoch unter
der Voraussetzung, dass der Preis, der durch die
Verschiebung festgelegt wird, nur der Referenz-
preis ist, wenn durch die Verspitete Verotfentli-
chung oder Ankiindigung kein Referenzpreis
innerhalb dieser zwei aufeinanderfolgende Basis-
wert-Geschiftstage gestellt werden kann); [und]

[(iii) Ermittlung durch die Optionsstelle im
Einklang mit dann vorliegenden Marktgegeben-
heiten.] [andere Ersatzregelungen einfiigen]

"Referenzersatzpreis" bedeutet, dass die Opti-
onsstelle den Relevanten Preis auf Grundlage des
ersten Warenbezogenen FErsatz-Referenzpreises
am Bewertungstag ermittelt und keine Warenbe-
zogene Marktstorung vorliegt. [Der erste Waren-
bezogene Ersatz-Referenzpreis ist [ersten Waren-
bezogenen Ersatz-Referenzpreis spezifizieren].]

["Verspiitete Veroffentlichung oder Ankiindi-
gung" bedeutet, dass der Referenzpreis an einem
Bewertungstag auf der Grundlage der Vereinbar-
ten Preisspezifikation im Hinblick auf den Tag
festgelegt wird, der urspriinglich als der Bewer-
tungstag festgelegt wurde, der von der relevanten
Referenzquelle nachtriglich verdffentlicht und
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Day on which the Commodity Market Disruption
Event ceases to exist, unless that Commodity
Market Disruption Event continues to exist
(measured from and including the original day
that would otherwise have been the Valuation
Date) or the Reference Price continues to be un-
available for five consecutive Underlying Busi-
ness Days. In that case, the next Disruption Fall-
back will apply. If, as a result of a delay pursuant
to this provision, a Reference Price is unavailable
to determine any amount payable on any payment
date or settlement date, that payment date or set-
tlement date will be delayed to the same extent as
was the determination of the Reference Price and,
if a corresponding amount would otherwise have
been payable in respect of the Warrants on the
same date that the delayed amount would have
been payable but for the delay, the payment date
or settlement date for that corresponding amount
will be delayed to the same extent.]

["Postponement" that the Valuation Date will be
deemed, for purposes of the application of this
Disruption Fallback, to be the first succeeding
Underlying Business Day on which the Commod-
ity Market Disruption Event ceases to exist,
unless that Commodity Market Disruption Event
continues to exist for [five consecutive Underly-
ing Business Days] [if other, insert] (measured
from and including the original day that would
otherwise have been the Valuation Date). In that
case, the next Disruption Fallback will apply. If,
as a result of a postponement pursuant to this
provision, a Reference Price is unavailable to
determine any amount payable on any payment
date or settlement date, that payment date or set-
tlement date will be postponed to the same extent
as was the determination of the Reference Price
and, if a corresponding amount would otherwise
have been payable in respect of the Warrants on
the same date that the postponed amount would
have been payable but for the postponement, the
payment date or settlement date for that corre-
sponding amount will be postponed to the same
extent.]

["Additional Commodity Market Disruption
Event" means [specify].]

3) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,
payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant

bekanntgegeben wird und zwar am ersten Basis-
wert-Geschiftstag, der auf den Tag folgt, an dem
die Warenbezogene Marktstorung nicht mehr
vorliegt, es sei denn, die Warenbezogene Mark-
storung besteht weiterhin (beginnend mit dem Tag
(einschlieBlich), der normalerweise der Bewer-
tungstag gewesen wire) oder der Referenzpreis
steht weiterhin fiir fiinf aufeinanderfolgende Ba-
siswert-Geschiftstage nicht zur Verfiigung. In
diesem Fall findet die nichste Ersatzregelung
Anwendung. Wenn ein Referenzpreis aufgrund
einer Verspidtung nach diesen Vorschriften nicht
fiir die Feststellung von an einem Zahltag oder
Abrechnungstag zahlbaren Betrigen zur Verfii-
gung steht, wird dieser Zahltag oder Abrech-
nungstag in derselben Weise verschoben, wie die
Festlegung des Referenzpreises, und wenn ein
entsprechender Betrag im Hinblick auf die Opti-
onsscheine an demselben Tag wie der verspitete
Betrag zahlbar gewesen wire, wird der Zahltag
oder der Abrechnungstag fiir den entsprechenden
Betrag in derselben Weise verschoben.]

["Verschiebung" bedeutet, dass als Bewertungs-
tag fiir die Zwecke der Anwendung dieser Ersatz-
regelung der erste Basiswert-Geschiftstag gilt, an
dem die Warenbezogene Marktstérung nicht mehr
besteht, es sei denn, die Warenbezogene Markt-
storung dauert [fiinf aufeinanderfolgende Basis-
wert-Geschiftstage] [wenn andere, einfiigen] an
(beginnend mit dem Tag (einschlieBlich), der
normalerweise der Bewertungstag gewesen wire).
In diesem Fall findet die nédchste Ersatzregelung
Anwendung. Wenn ein Referenzpreis aufgrund
einer Verschiebung nach diesen Vorschriften
nicht fiir die Feststellung von an einem Zahltag
oder Abrechnungstag zahlbaren Betrdgen zur
Verfiigung steht, wird dieser Zahltag oder Ab-
rechnungstag in derselben Weise verschoben wie
die Festlegung des Referenzpreises, und wenn ein
entsprechender Betrag im Hinblick auf die Opti-
onsscheine an demselben Tag wie der verschobe-
ne Betrag zahlbar gewesen wire, wird der Zahltag
oder der Abrechnungstag fiir den entsprechenden
Betrag in derselben Weise verschoben.]

["Weitere = Warenbezogene = Marktstorung”
bezeichnet [Weitere Warenbezogene Marktsto-
rung einfiigen].]

3) Auferordentliches Ereignis. Im Fall
eines auferordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufler-
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Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']
notice to the Warrantholders in accordance with

§15.].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung geméil §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spatestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher gemél §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
FUTURES LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for Fu-
tures Linked Warrants shall be applicable.

$ 8b
(Underlying Specific Definitions)

["Closing Price" means the official closing price
on the relevant Exchange.]

"Disrupted Day" means in respect of a Future
any Scheduled Trading Day on which a Market
Disruption Event has occurred.

"Extraordinary Event" means [insert Extraor-
dinary Events].

"Future" or "Underlying" means [insert descrip-
tion of Future], subject to the Roll-Over.

"Future Linked Warrants" means a security
where the payment of the redemption amount
and/or interest is linked to the performance of a
future.

["Intraday Price" means [any traded price on the
Relevant Exchange] [insert other].]

"Market Disruption Event" means [insert Mar-
ket Disruption Event]

"Roll-Over" means that [insert where existing
Underlying is replaced by next Future in case of
a Roll-Over: at the Effective Date of the Underly-
ing, the Underlying is replaced by the Warrant
Agent by the Next Future. "Next Future" means
the future contract having its maturity date on the
next possible date, but in any case not earlier than
in the next following month, whereby the terms
and conditions of the Next Future shall substan-
tially correspond to the terms and conditions of
the replaced Underlying.] [insert where existing
Underlying is replaced by Future with best li-
quidity in case of a Roll-Over: within a period of
10 (ten) Business Days prior to the maturity of the
Underlying according to the terms of the contract,
the Warrant Agent may with immediate effect
replace the Underlying by the future contract with
the best liquidity (the "New Future"), provided

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR
FUTUREBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Future-
bezogene Optionsscheine Anwendung finden.

§ 8b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlichen Schlusskurs
an der maf3geblichen Borse.]

"Storungstag" bedeutet im Hinblick auf einen
Future einen planmifigen Handelstag, an dem
eine Marktstorung eingetreten ist.

"AuBlerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].

"Future" oder "Basiswerte" meint [Future ein-
fiigen], angepasst gemifl dem Roll-Over.

"Futurebezogene Optionsscheine" bedeutet
Optionsscheine,  deren  Riickzahlungsbetrag
und/oder Verzinsung sich auf die Entwicklung
von Futures bezieht.

["Intraday-Kurs" meint [jeden an der maf3gebli-
chen Borse gehandelten Kurs] [anderes einfii-

gen].]

"Marktstorung" bedeutet [Marktstorungsereig-
nis einfiigen].

"Roll-Over" meint, dass [einfiigen, wenn der
bestehende Basiswert bei einem Roll-Over durch
den nédichsten Future ersetzt wird: der Basiswert
am Wirksamkeitstag von der Optionsstelle durch
den Nichsten Future ersetzt wird. "Néachster
Future" ist der Future Kontrakt, dessen Fallig-
keitsdatum der nichstmogliche Zeitpunkt ist,
jedenfalls aber nicht frither als im néchstfolgen-
den Monat, wobei die Bedingungen des Nichsten
Future im wesentlichen den Bedingungen des
ersetzten Basiswertes entsprechen sollen.] [einfii-
gen, wenn der bestehende Basiswert bei einem
Roll-Over durch den Future mit der besten Li-
quiditit ersetzt wird: innerhalb eines Zeitraums
von 10 (zehn) Geschiftstagen vor der Filligkeit
des Basiswertes geméall seinen Kontraktbedingun-
gen ist die Optionsstelle berechtigt, mit sofortiger
Wirkung den Basiswert durch den Futurekontrakt
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that the terms and conditions of the New Future
shall substantially correspond to the terms and
conditions of the original Underlying, except for
the due date of maturity.] The "Effective Date"
shall be [insert Effective Date] [provided that (i)
if the Effective Date is no scheduled trading day,
the Effective Date shall be the most recent sched-
uled trading day prior to the original effective
date, and (ii) if the Effective Date (after having
been preponed in accordance with (i), if required)
is a Disrupted Day, the Effective Date shall be the
first following scheduled trading day which is no
Disrupted Day.] [insert other adjustment provi-
sions] [insert other Roll-Over provisions]]

"Roll-Over Event" means the replacement as
underlying of the Future in accordance with the
Roll-Over.

"Scheduled Trading Day" means [insert defini-
tion of Scheduled Trading Day].

["Settlement Price" means [the official settle-
ment price on the relevant Exchange and if regu-
larly no official settlement price is published by
the relevant Exchange, the Closing Price] [insert
other].]

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary]

§ 8c
(Corrections. Disrupted Days. Extraordinary
Event)

(1) Corrections. In the event that any price
or level published which is utilized for any calcu-
lation or determination made in relation to the
Warrants is subsequently corrected and the cor-
rection is published before the Final Valuation
Date, the Warrant Agent will determine the
amount that is payable or deliverable as a result of
that correction, and, to the extent necessary, will
adjust the terms of such transaction to account for
such correction and will notify the Warrantholders
accordingly pursuant to §15.

2) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Scheduled Trading Day that
the Warrant Agent determines is not a Disrupted
Day, unless the Warrant Agent determines that
each of the eight Scheduled Trading Days imme-
diately following the original date is a Disrupted
Day. In that case:

mit der besten Liquiditit (der "Neue Future") zu
ersetzen, wobei die Bedingungen des Neuen Futu-
re im wesentlichen den Bedingungen des ur-
spriinglichen Basiswertes[ entsprechen sollen,
ausgenommen das Filligkeitsdatum.] Der "Wirk-
samkeitstag" ist der [Wirksamkeitstag einfiigen]
[wobei (i) wenn der Wirksamkeitstag kein plan-
mifBiger Handelstag ist, der Wirksamkeitstag der
nichst zuriickliegende planméBige Handelstag vor
dem urspriinglichen Wirksamkeitstag ist, und (ii)
wenn der Wirksamkeitstag (allenfalls gemaf (i)
vorverlegt) ein Storungstag ist, ist der Wirksam-
keitstag der nachstfolgende planméfBige Han-
delstag, der kein Storungstag ist.] [andere Anpas-
sungsbestimmungen einfiigen] [andere Roll-
Over Bestimmungen einfiigen]]

"Roll-Over Ereignis" meint die Ersetzung des
Future als Basiswert gemifl dem Roll-Over.

"PlanméaBiger Handelstag" bedeutet [Definition
von Planmdfiger Handelstag einfiigen].

["Abrechnungskurs" meint [den amtlichen Abre-
chungskurs and der maf3geblichen Borse und
wenn nicht regelmifBig ein amtlicher Abrechungs-
kurs von der mal3geblichen Borse verdffentlicht
wird, der Schlusskurs] [anderes einfiigen].]

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
forderlich)]

§ 8c
(Korrekturen. Storungstage. Aulerordentli-
ches Ereignis)

@))] Korrekturen. Sollte ein verdffentlichter
Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die Optionsscheine
verwandt worden ist, nachtriglich korrigiert wer-
den und wird diese Korrektur vor dem Finalen
Bewertungstag veroffentlicht, so wird die Opti-
onsstelle den aufgrund dieser Korrektur zahlbaren
oder lieferbaren Betrag bestimmen und, falls er-
forderlich, die Bedingungen der Transaktion zur
Beriicksichtigung dieser Korrektur anpassen und
die Gldubiger gemil §15 entsprechend unterrich-
ten.

2) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nichstfolgende PlanmifBige Handelstag, an
dem die Optionsstelle feststellt, dal kein Sto-
rungstag vorliegt, es sei denn, die Optionsstelle
stellt fest, daB an jedem der acht PlanmifBigen
Handelstage, die unmittelbar auf den urspriingli-
chen Tag folgen, ein Storungstag vorliegt. Im
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(a) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Warrant Agent shall determine its
good faith estimate of the value of the Futures as
of the Valuation Day on that eighth Scheduled
Trading Day.

[insert other provisions for Disrupted Days]

3) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,
payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']
notice to the Warrantholders in accordance with

§15.].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary]

letzteren Falle:

(a) gilt der entsprechende achte Planmifige
Handelstag als Bewertungstag, ungeachtet der
Tatsache, da} dieser Tag ein Storungstag ist; und

(b) bestimmt die Optionsstelle nach Treu
und Glauben eine Einschitzung des Wertes der
Futures am Bewertungstag an diesem achten
PlanmiBigen Handelstag.

[andere Regelungen fiir Storungstage einfiigen]

3) Auflerordentliches Ereignis. Im Fall
eines auferordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemdB §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spéatestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher gemél §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen,
oder Bestimmungen dndern oder streichen, so-
fern erforderlich]
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS FOR
[VARIABLE] LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for
[Variable] Linked Warrants shall be applicable.

§8b
(Underlying Specific Definitions)

['Closing Price" means the official published
price.]

"Disrupted Day" means in respect of a [Variable]
any Scheduled Trading Day on which a Market
Disruption Event has occurred.

"Extraordinary Event" means [insert Extraor-
dinary Events].

["Intraday Price" means the official published
price.]

"Market Disruption Event" means [insert Mar-
ket Disruption Event]

"Scheduled Trading Day" means [insert defini-
tion of Scheduled Trading Day].

["Settlement Date" means in the event of re-
demption of the Warrants of a Series by delivery
of the Underlying, [three Business Days] [such
Business Day, as agreed by the Warrant Agent,
being on or as soon as practicable] [insert other
payment date] after the earlier of the Optional
Redemption Date or the [Maturity Date] [insert
other relevant date in case of Warrants without
fixed maturity date] subject to amendment ac-
cording to these Conditions.]

["Settlement Price" means the official published
price.]

"[Variable]" or "Underlying" means [insert
description of [Variablel]].

"[Variable] Linked Warrants" means a security
where the payment of the redemption amount
and/or interest is linked to the performance of a
[variable].

ERGANZENDE EMISSIONSBEDINGUN-
GEN FUR
[VARIABEL]BEZOGENE OPTIONSSCHEI-
NE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir [Varia-
bellbezogene Optionsscheine Anwendung finden.

§8b
(Basiswertspezifische Definitionen)

["Schlusskurs" meint den amtlich veroffentlich-
ten Kurs.]

"Storungstag" bedeutet im Hinblick auf eine
[Variable] einen planméBigen Handelstag, an dem
eine Marktstorung eingetreten ist.

"AuBlerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].

["Intraday-Kurs" meint den amtlich ver6ffent-
lichten Kurs.]

"Marktstorung" bedeutet [Marktstorungsereig-
nis einfiigen].

"PlanmaBiger Handelstag" bedeutet [Definition
von Planmdfiger Handelstag einfiigen].

["Abrechnungstag" bezeichnet im Falle der
Riickzahlung der Optionsscheine einer Serie
durch Lieferung des Basiswerts [drei Geschiftsta-
ge] [den mit der Optionsstelle vereinbarten Ge-
schiftstag, der auf oder so bald wie moglich]
[anderes Datum einfiigen] nach dem fritheren der
folgenden Tage fillt: (i) den Wahlriickzahlungstag
oder (ii) den [Filligkeitstag] [im Fall von Opti-
onsscheinen ohne festen Filligkeitstag anderes
mafigebliches Datum einfiigen], vorbehaltlich
einer Anderung nach MaBgabe dieser Emissions-
bedingungen.]

["Abrechnungskurs" meint den amtlich verof-
fentlichten Kurs.]

"[Variable]" oder "Basiswert" meint [Beschrei-
bung der [Variable] einfiigen].

"[Variable]bezogene Optionsscheine" bedeutet
Optionsscheine,  deren  Riickzahlungsbetrag
und/oder Verzinsung sich auf die Entwicklung
von [Variablen] bezieht.
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§8¢
(Corrections. Disrupted Days. Extraordinary
Event)

1) Corrections. In the event that any price
or level published which is utilised for any calcu-
lation or determination made in relation to the
Warrants is subsequently corrected and the cor-
rection is published before the [Maturity Date]
[insert other relevant date in case of Warrants
without fixed maturity date], the Warrant Agent
will determine the amount that is payable or de-
liverable as a result of that correction, and, to the
extent necessary, will adjust the terms of such
transaction to account for such correction and will
notify the Warrantholders accordingly pursuant to
§15.

2) Disrupted Days. If any Valuation Date is
a Disrupted Day, then the Valuation Date shall be
the first succeeding Scheduled Trading Day that
the Warrant Agent determines is not a Disrupted
Day, unless the Warrant Agent determines that
each of the eight Scheduled Trading Days imme-
diately following the original date is a Disrupted
Day. In that case:

(a) that eighth Scheduled Trading Day shall
be deemed to be the Valuation Date, notwith-
standing the fact that such day is a Disrupted Day;
and

(b) the Warrant Agent shall determine its
good faith estimate of the value of the [Variable]
as of the Valuation Day on that eighth Scheduled
Trading Day.

[insert other provisions for Disrupted Days]

3) Extraordinary Event. In the event of an
Extraordinary Event the Warrant Agent may make
such adjustments to the redemption, settlement,
payment or any other terms of the Warrants as the
Warrant Agent determines appropriate to account
for the economic effect on the Warrants of such
Extraordinary Event. In this case the Warrant
Agent shall give within not more than [5] [spec-
ify] [Business Days'] [days'] after such adjustment
has been effected notice to the Warrantholders of
such adjustment in accordance with §15. Alterna-
tively, in the event of an Extraordinary Event the
Issuer may redeem all, or some only, of the War-
rants then outstanding at [the Early Redemption
Amount] [insert other amount as specified in the
Final Terms] upon the Issuer having given not
less than [5] [specify] [Business Days'] [days']

§8¢
(Korrekturen. Storungstage. Aulerordentli-
ches Ereignis)

@) Korrekturen. Sollte ein veroffentlichter
Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die Optionsscheine
verwandt worden ist, nachtriglich korrigiert wer-
den und wird diese Korrektur vor dem [Fallig-
keitstag] [im Fall von Optionsscheinen ohne
festen Filligkeitstag andere(s) mafigebliche(s)
(Datum) (Daten) einfiigen] veroffentlicht, so
wird die Optionsstelle den aufgrund dieser Kor-
rektur zahlbaren oder lieferbaren Betrag bestim-
men und, falls erforderlich, die Bedingungen der
Transaktion zur Beriicksichtigung dieser Korrek-
tur anpassen und die Glaubiger gemdB §15 ent-
sprechend unterrichten.

2) Storungstage. Wenn ein Bewertungstag
ein Storungstag ist, dann ist der Bewertungstag
der nichstfolgende Planmifige Handelstag, an
dem die Optionsstelle feststellt, daB kein Sto-
rungstag vorliegt, es sei denn, die Optionsstelle
stellt fest, dal an jedem der acht PlanmifBigen
Handelstage, die unmittelbar auf den urspriingli-
chen Tag folgen, ein Storungstag vorliegt. Im
letzteren Falle:

(a) gilt der entsprechende achte PlanmifBige
Handelstag als Bewertungstag, ungeachtet der
Tatsache, daf} dieser Tag ein Storungstag ist; und

(b) bestimmt die Optionsstelle nach Treu
und Glauben eine Einschitzung des Wertes der
[Variablen] am Bewertungstag an diesem achten
PlanmifBigen Handelstag.

[andere Regelungen fiir Storungstage einfiigen]

3) Aufierordentliches Ereignis. Im Fall
eines auferordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemil §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBlergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spitestens [5]
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notice to the Warrantholders in accordance with [Anzahl der Tage angeben] [Geschéftstage] [Ta-
§15.]. ge] vorher gemal §15 dariiber unterrichtet hat.].

[insert other or further provisions, or amend [andere bzw. weitere Bestimmungen einfiigen
provisions, as the case may be, if necessary. oder Bestimmungen dndern oder streichen, so-
Jern erforderlich.
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SUPPLEMENTAL TERMS AND CONDI-
TIONS OF THE WARRANTS
BASKET LINKED WARRANTS

The general Terms and Conditions shall be sup-
plemented or amended by inserting the provisions
set out below. The relevant Final Terms will de-
termine whether the following conditions for Bas-
ket Linked Warrants shall be applicable.

§8b
(Underlying Specific Definitions)

[As far as not stipulated differently below, for
each Basket Component in the Basket the relevant
Supplemental Terms and Conditions for Index,
Equity, Fund, Commodity, Futures and [Variable]
Linked Warrants shall apply and shall be in-
serted.]

"Basket" or "Underlying" means a basket com-
posed of [insert each Basket Component speci-
fied in the Final Terms] (each a "Basket Com-
ponent") in the quantity of [specify quantity of
each Basket Component]. For each Basket Com-
ponent, the specific provisions set out in the rele-
vant Supplemental Terms and Conditions shall
apply and be included and for this purpose, the
term "Underlying" and all terms including such
term, all as defined in such Supplemental Terms
and Conditions shall be referred to as, and
changed to, "Basket Component".

"Basket Reference Price" means [in case of
conventional basket insert: the sum of each rele-
vant price of each Basket Component multiplied
by the respective quantity of this Basket Compo-
nent] [in case of best-of/worst-of basket insert:
the [insert in case of worst-of basket: minimum]
[insert in case of best-of basket: maximum] of
the product of the relevant price of each Basket
Component converted into the Underlying cur-
rency and the respective number of this Basket
Component.] If cash on deposit is a Basket Com-
ponent its relevant price shall be in any case one.
For necessary currency conversion in the determi-
nation of the Basket Reference Price [insert if the
Underlying currency is defined as "quanto'': a
respective foreign currency unit of the Basket
Component corresponds to a unit of the Underly-
ing Currency] [insert if the Underlying currency
is not defined as "'quanto'’: [current market for-
eign exchange rates will be used] [insert other].

ERGANZENDE EM ISSIONSBEDINGUN-
GEN FUR
KORBBEZOGENE OPTIONSSCHEINE

Die allgemeinen Emissionsbedingungen werden
durch Einfiigung der unten abgedruckten Bestim-
mungen ersetzt oder ergdnzt. Das jeweilige Kon-
ditionenblatt bestimmt, ob die nachfolgenden
ergdnzenden Emissionsbedingungen fiir Korbbe-
zogene Optionsscheine Anwendung finden.

§8b
(Basiswertspezifische Definitionen)

[Sofern nachstehend nichts anderes angegeben
ist, gelten fiir jeden einzelnen Korbbestandteil im
Korb die mafigeblichen Ergdnzenden Emissions-
bedingungen fiir Index-, Aktien-, Fonds-, Waren-,
Futures- and [Variable]bezogene Optionsscheine
und sind einzufiigen.]

"Korb" oder "Basiswert" bedeutet einen Korb
zusammengestellt aus [Korbbestandteil gemdf
Konditionenblatt einfiigen] (jeweils ein "Korb-
bestandteil") in der Anzahl von [Anzahl jedes
Korbbestandsteils einfiigen]]. Fiir jeden einzelnen
Korbbestandteil finden die besonderen Bestim-
mungen in den maBgeblichen Erginzenden Emis-
sionsbedingungen Anwendung und werden in
diese Erginzenden Emissionsbedingungen einbe-
zogen. Zu diesem Zweck wird der Begriff "Ba-
siswert" und alle Begriffe, die diesen beinhalten
wie in den Erginzenden Emissionsbedingungen
definiert, in "Korbbestandteil" gedndert und auf
diesen bezogen.

"Korb Referenzpreis" meint [im Falle eines
konventionellen Korbs einfiigen: die Summe
jedes maBigeblichen Preises jedes Korbbestandtei-
les multipliziert mit der mafBgeblichen Anzahl
dieses Korbbestandteiles] [im Falle von best-
of/worst-of Korben einfiigen: den [in Falle eines
worst-of Korbes einfiigen: niedrigsten Wert] [in
Falle eines best-of Korbes einfiigen: hochsten
Wert] des Produkts der mafigeblichen Preise jedes
Korbbestandteiles konvertiert in die Wahrung des
Basiswertes und die entsprechende Anzahl an
Korbbestandteilen.] Falls ein Korbbestandteil aus
Bareinlagen besteht, ist maB3geblicher Preis jeden-
falls eins. Fiir erforderliche Wéhrungskonvertie-
rungen bei der Bestimmung des Korb Referenz-
preises [wenn die Wihrung des Basiswertes als
"quanto'' definiert ist, einfiigen: entspricht eine
Einheit der Fremdwihrung des Korbbestandteiles
eines FEinheit der Wihrung des Basiswertes]
[wenn die Wihrung des Basiswertes nicht als
"quanto'' definiert ist, einfiigen: [werden aktuel-
le Marktwechselkurse verwendet] [anderes ein-
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"Closing Price" means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Closing Price.

["Delivery Agent" means [specify name and
address of delivery agent].]

"Disruption Cash Settlement Amount" of the
Underlying means the sum of the Disruption Cash
Settlement Amount of the Basket Components
weighted in accordance with their proportions in
the Basket as determined by the Warrant Agent.

["Extraordinary Event" means [insert Extraor-
dinary Events].]

"Intraday Price” means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Intraday Price.

[insert in case of delivery of Reference Assets:
"Reference Asset" means [[in case of conven-
tional baskets insert: each Basket Component]
[in case of best-of/worst-of basket insert: that
Basket Component for which the product of (i) its
relevant price converted in the Underlying Cur-
rency and (ii) the respective number of this Basket
Component is [insert in case of worst-of basket:
minimal] [insert in case of best-of basket: maxi-
mal] of the product of the relevant price of each
Basket Component converted into the Underlying
currency and the respective number of this Basket
Component] [insert other assets].]

[[insert in case of delivery of Reference Assets:]
["'Reference Asset Quantity" means an amount
calculated by the Warrant Agent on the Exercise
Date in accordance with the following formula:
[insert relevant formula].]

"Settlement Price" means the Basket Reference
Price whereas the relevant price for each Basket
Component shall be its Settlement Price.

[insert other or further definitions, or amend or
delete definitions, as the case may be, if neces-
sary.]

§8c
(Corrections. Disrupted Days. Extraordinary
Event)

1) Corrections. In the event that any price
or level published which is utilised for any calcu-
lation or determination made in relation to the
Warrants is subsequently corrected and the cor-

fiigen].

"Schlusskurs" meint einen Korb Referenzpreis,
bei dem der mafBigebliche Preis fiir jeden Korbbe-
standteil dessen Schlusskurs ist.

['Lieferungsstelle” bedeutet [Name und An-
schrift der Lieferungsstelle einfiigen].]

"Abrechnungsbetrag bei Lieferungsstorung”
fiir den Basiswert ist die Summe der der Abrech-
nungsbetrige bei Lieferungsstorung der Korbbe-
standteile gewichtet nach ihrem jeweiligen Anteil
im Korb wie von der Optionsstelle festgestellt.

["AuBerordentliches Ereignis" ist [Auflerordent-
liches Ereignis einfiigen].]

"Intraday-Kurs" meint einen Korb Referenz-
preis, bei dem der mafBigebliche Preis fiir jeden
Korbbestandteil dessen Intraday-Kurs ist.

[im Falle einer Lieferung der Referenzwerte:
"Referenzwert" meint [im Falle eines konventi-
onellen Korbs einfiigen: jeden Korbbestandteil]
[im Falle von best-of/worst-of Korben einfiigen:
jenen Korbbestandteil fiir den das Produkt aus
(i) seinem maBgeblichen Preis konvertiert in die
Wihrung des Basiswertes und (ii) der entspre-
chenden Anzahl an Korbbestandteilen [in Falle
eines worst-of Korbes einfiigen: am kleinsten ist]
[in Falle eines best-of Korbes einfiigen: am grof3-
ten ist]] [anderen Vermaogenswert einfiigen].]

[[im Falle einer Lieferung der Referenzwerte
einfiigen:] ["'Referenzwerteanzahl' meint eine
Anzahl, die von der Optionsstelle am Ausiibungs-
tag in Ubereinstimmung mit der folgenden Formel
berechnet wird [mafigebliche Formel einfiigen]]

"Abrechnungskurs" meint einen Korb Referenz-
preis, bei dem der malgebliche Preis fiir jeden
Korbbestandteil dessen Abrechnungskurs ist.

[andere bzw. weitere Definitionen einfiigen oder
Definitionen dndern oder streichen, sofern er-
Sforderlich.]

§8c
(Korrekturen. Storungstage. Auflerordentli-
ches Ereignis)

€))] Korrekturen. Sollte ein veroffentlichter
Kurs oder Stand, der fiir eine Berechnung oder
Feststellung in bezug auf die Optionsscheine
verwandt worden ist, nachtraglich korrigiert wer-
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rection is published before the Final Valuation
Date, the Warrant Agent will determine the
amount that is payable or deliverable as a result of
that correction, and, to the extent necessary, will
adjust the terms of such transaction to account for
such correction and will notify the Warrantholders
accordingly pursuant to § 15.

2) Disrupted Days. If any Valuation Date in
respect of any Basket Component is a Disrupted
Day (as determined in the relevant Supplemental
Terms and Conditions for such Underlying), then
the Valuation Date for each Basket Component
not affected by the occurrence of a Disrupted Day
shall be the original date and the Valuation Date
for each Basket Component affected by the occur-
rence of a Disrupted Day (each an "Affected
Basket Component")] shall be postponed in
accordance with the relevant Supplemental Terms
and Conditions for such Underlying.

[If the Final Terms specify that Common Pric-
ing is applicable insert:
3) Common Pricing.
"Common Pricing" means that, no date will be a
Valuation Date unless such date is a day on which

for each single Basket Component a Reference
Prices is determined.]

[insert other provisions for Disrupted Days]

[BG)ID] Extraordinary Event. In the
event of an Extraordinary Event the Warrant
Agent may make such adjustments to the redemp-
tion, settlement, payment or any other terms of the
Warrants as the Warrant Agent determines appro-
priate to account for the economic effect on the
Warrants of such Extraordinary Event. In this case
the Warrant Agent shall give within not more than
[5] [specify] [Business Days'] [days'] after such
adjustment has been effected notice to the War-
rantholders of such adjustment in accordance with
§15. Alternatively, in the event of an Extraordi-
nary Event the Issuer may redeem all, or some
only, of the Warrants then outstanding at [the
Early Redemption Amount] [insert other amount
as specified in the Final Terms] upon the Issuer
having given not less than [S] [specify] [Business
Days'] [days'] notice to the Warrantholders in
accordance with §15.].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary. ]

den und wird diese Korrektur vor dem Finalen
Bewertungstag veroffentlicht, so wird die Opti-
onsstelle den aufgrund dieser Korrektur zahlbaren
oder lieferbaren Betrag bestimmen und, falls er-
forderlich, die Bedingungen der Transaktion zur
Beriicksichtigung dieser Korrektur anpassen und
die Glaubiger gemil § 15 entsprechend unterrich-
ten.

2) Storungstage. Wenn ein Bewertungstag
in bezug auf einen Korbbestandteil ein Storungs-
tag (wie in den Ergidnzenden Emissionsbedingun-
gen fiir den mafigeblichen Basiswert definiert) ist,
dann ist der Bewertungstag fiir jeden Korbbe-
standteil, der nicht von dem Eintritt eines Sto-
rungstages betroffen ist, der urspriingliche Tag
und fiir jeden Korbbestandteil, der von dem Ein-
tritt eines Storungstages betroffen ist (jeweils ein
"Betroffener Korbbestandteil")] wird der Be-
wertungstag gemil3 den Erginzenden Emissions-
bedingungen fiir den malBgeblichen Basiswert
verschoben.

[Falls das Konditionenblatt Gemeinsame Preis-
feststellung vorsieht, einfiigen:

3) Gemeinsame Preisfeststellung.
"Gemeinsame Preisfeststellung" bedeutet, dass
nur ein solcher Tag ein Bewertungstag ist, an dem

fiir jeden einzelnen Korbbestandteil ein Referenz-
preis festgestellt wird.]

[andere Regelungen fiir Storungstage einfiigen]

[BG)ID] Auflerordentliches Ereignis. Im
Fall eines auBerordentlichen Ereignisses kann die
Optionsstelle diejenigen Anpassungen der Til-
gungs-, Lieferungs-, Zahlungs- und sonstigen
Bedingungen der Optionsscheine vornehmen, die
sie als angemessen dafiir bestimmt, den wirt-
schaftlichen Auswirkungen eines solchen aufer-
ordentlichen Ereignisses auf die Optionsscheine
Rechnung zu tragen. Die Optionsstelle wird die
Gldubiger spitestens [5] [Anzahl der Tage ange-
ben] [Geschiftstage] [Tage] nach der Durchfiih-
rung der Anpassung gemdB §15 dariiber unterrich-
ten. Alternativ kann die Emittentin im Falle eines
AuBergewohnlichen Ereignisses alle oder einzelne
Optionsscheine zum [Vorzeitigen Riickzahlungs-
betrag] [anderen Betrag einfiigen] zuriickzahlen,
wenn die Emittentin die Gldubiger spitestens [5]
[Anzahl der Tage angeben] [Geschiftstage] [Ta-
ge] vorher gemif3 §15 dariiber unterrichtet hat.].

[andere bzw. weitere Bestimmungen einfiigen
oder Bestimmungen dndern oder streichen, so-
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fern erforderlich.]

257



SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR

WARRANTS OTHER THAN ASIAN WAR-
RANTS, DIGITAL WARRANTS, KNOCK-
OUT BARRIER WARRANTS, KNOCK-IN

BARRIER WARRANTS, CAPPED WAR-

RANTS AND EXOTIC WARRANTS

The Supplemental Terms and Conditions of the
Warrants shall be supplemented by inserting the
provisions set out below. The relevant Final
Terms will determine whether the following Sup-
plemental Special Product Definitions for Con-
ventional Warrants shall be applicable.

§5a
(Redemption Amount)

)) Redemption Amount. The "Redemption
Amount" corresponds to the higher of (i) zero
and (ii) the difference between [[in case of Call-
Warrants insert:] [the Exercise Reference Price
of the Underlying and the Strike] [[in case of Put-
Warrants insert:] [the Strike and the Exercise
Reference Price of the Underlying]. [insert if the
Underlying is an index:] [One index point corre-
sponds to one unit of the Index currency] [insert
other].]

"Strike" means [insert strike].

[insert other or further provisions, or amend
provisions, as the case may be, if necessary.

ERGANZENDE PRODUKTDEFINITIONEN
FUR

ANDERE OPTIONSSCHEINE ALS ASIATI-
SCHE OPTIONSSCHEINE, DIGITALE OP-
TIONSSCHEINE, KNOCK-OUT BARRIERE
OPTIONSSCHEINE, KNOCK-IN BARRIERE
OPTIONSSCHEINE, CAP OPTIONSSCHEI-
NE UND EXOTISCHE OPTIONSSCHEINE

Die Erginzenden Emissionsbedingungen fiir Op-
tionsscheine werden durch Einfiigung der unten
abgedruckten Bestimmungen ergdnzt. Das jewei-
lige Konditionenblatt bestimmt, ob die nachfol-
genden ergdnzenden Produktdefinitionen fiir Kon-
ventionelle Optionsscheine Anwendung finden.

§5a
(Einlosungsbetrag)

D Einlosungsbetrag. Der "Einlosungsbe-
trag" entspricht dem hoheren von (i) Null und (ii)
der Differenz zwischen [[im Falle von Kaufopti-
onsscheinen einfiigen:] [dem Austibungsrefe-
renzpreis des Basiswertes und dem Basispreis]
[[im Falle von Verkaufsoptionsscheinen einfii-
gen:] [der Basispreis und der Ausiibungsreferenz-
preis des Basiswertes]. [wenn der Basiswert ein
Index ist:] [Ein Indexpunkt entspricht einer Ein-
heit der Index Wihrung.] [andere Regelung ein-

fiigen] ]
"Basispreis" meint [Basispreis einfiigen].
[andere bzw. weitere Bestimmungen einfiigen

oder Bestimmungen dndern oder streichen, so-
fern erforderlich.
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
CAPPED WARRANTS

The Supplemental Terms and Conditions of the
Warrants shall be supplemented by inserting the
provisions set out below. The relevant Final
Terms will determine whether the following Sup-
plemental Special Product Definitions for Capped
Warrants shall be applicable.

§5a
(Redemption Amount)

(1) Redemption Amount. The "Redemption
Amount" corresponds to the higher of (i) zero
and (ii) the difference between [[in case of Call-
Warrants insert:] [the lower of (A) the Exercise
Reference Price of the Underlying and (B) the
Cap and the Strike] [[in case of Put-Warrants
insert:] [the Strike and the higher of (A) the Ex-
ercise Reference Price of the Underlying and (B)
the Floor]. [insert if the Underlying is an index:]
[One index point corresponds to one unit of the
Index currency] [insert other].]

"Strike" means [insert strike].
["Cap" means [insert cap]]
["Floor" means [insert floor]]

[insert other or further provisions, or amend
provisions, as the case may be, if necessary.

ERGANZENDE PRODUKTDEFINITIONEN
FUR

CAP OPTIONSSCHEINE

Die Erginzenden Emissionsbedingungen fiir Op-
tionsscheine werden durch Einfiigung der unten
abgedruckten Bestimmungen ergdnzt. Das jewei-
lige Konditionenblatt bestimmt, ob die nachfol-
genden ergiinzenden Produktdefinitionen fiir Cap
Optionsscheine Anwendung finden.

§5a
(Einlésungsbetrag)

(1) Einlosungsbetrag. Der "Einlosungsbe-
trag" entspricht dem hoheren von (i) Null und (ii)
der Differenz zwischen [[im Falle von Kaufopti-
onsscheinen einfiigen:] [dem niedrigeren von (A)
dem Ausiibungsreferenzpreis des Basiswertes und
(B) dem Cap und dem Basispreis] [[im Falle von
Verkaufsoptionsscheinen einfiigen:] [dem Basis-
preis und dem hoheren von (A) dem Ausiibungs-
referenzpreis des Basiswertes und (B) dem Floor].
[wenn der Basiswert ein Index ist:] [Ein Index-
punkt entspricht einer Einheit der Index Wih-
rung.] [andere Regelung einfiigen].]

"Basispreis" meint [Basispreis einfiigen].

["Cap" meint [Cap einfiigen]]

["Floor" meint [Floor einfiigen]]

[andere bzw. weitere Bestimmungen einfiigen

oder Bestimmungen dndern oder streichen, so-
fern erforderlich.
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
ASTAN WARRANTS

The Supplemental Terms and Conditions of the
Warrants shall be supplemented by inserting the
provisions set out below. The relevant Final
Terms will determine whether the following Sup-
plemental Special Product Definitions for Asian
Warrants shall be applicable.

§5a
(Redemption Amount)

(1) Redemption Amount. The "Redemption
Amount" corresponds to the higher of (i) zero
and (ii) the difference between [[in case of Call-
Warrants insert:] [the Exercise Reference Price
and the Strike] [[in case of Put-Warrants insert:]
[the Strike and the Exercise Reference Price]. If a
Cap was specified and the Exercise Reference
Price is above the Cap then the Exercise Refer-
ence Price shall be the Cap. If a Floor was speci-
fied and the Exercise Reference Price is below the
Floor then the Exercise Reference Price shall be
the Floor. [Insert if the Underlying is an index:
One index point corresponds to one unit of the
Index currency] [insert other].]

"Averaging Reference Price" is a "Reference
Price" and means the [Closing Price] [Settlement
Price] [Intraday Price] [insert other] on each
Averaging Valuation Dates.

"Averaging Valuation Dates" are "Valuation
Dates" and mean [insert].

"Strike" means [insert strike].

["Cap" means [insert cap]] ["Floor" means [in-
sert floor].]

[insert other or further provisions, or amend
provisions, as the case may be, if necessary.

ERGANZENDE PRODUKTDEFINITIONEN
FUR

ASTATISCHE OPTIONSSCHEINE

Die Erginzenden Emissionsbedingungen fiir Op-
tionsscheine werden durch Einfiigung der unten
abgedruckten Bestimmungen ergdnzt. Das jewei-
lige Konditionenblatt bestimmt, ob die nachfol-
genden ergdnzenden Produktdefinitionen fiir Asia-
tische Optionsscheine Anwendung finden.

§5a
(Einlésungsbetrag)

(1) Einlosungsbetrag. Der "Einlosungsbe-
trag" entspricht dem hoheren von (i) Null und (ii)
der Differenz zwischen [[im Falle von Kaufopti-
onsscheinen einfiigen:] [dem Ausiibungsrefe-
renzpreis und dem Basispreis] [[im Falle von
Verkaufsoptionsscheinen einfiigen:] [dem Basis-
preis und dem Ausiibungsreferenzpreis] Wenn ein
Cap vorgesehen ist und der Ausiibungsreferenz-
preis iiber dem Cap liegt, entspricht der Aus-
tibungsreferenzpreis dem Cap. Wenn ein Floor
vorgesehen ist und der Ausiibungsreferenzpreis
unter dem Floor liegt, entspricht der Ausiibungs-
referenzpreis dem Floor. [wenn der Basiswert ein
Index ist einfiigen: Ein Indexpunkt entspricht
einer Einheit der Index Wihrung.] [andere Rege-
lung einfiigen].]

"Mittlerer Referenzpreis" ist ein "Referenzpreis”
und meint den [Schlusskurs] [Abrechnungskurs]
[Intraday-Kurs] [anderen Kurs einfiigen] an
jedem mafBgeblichen Durchschnittsbewertungstag.
"Bewer-

"Durchschnittsbewertungstage" sind

tungstage" und meinen [einfiigen].
"Basispreis" meint [Basispreis einfiigen].

['Cap" meint [Cap einfiigen]] ["Floor" meint
[Floor einfiigen].]

[andere bzw. weitere Bestimmungen einfiigen
oder Bestimmungen dndern oder streichen, so-
fern erforderlich.
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
DIGITAL WARRANTS INCLUDING
KNOCK-OUT AND KNOCK IN DIGITAL
WARRANTS

The Supplemental Terms and Conditions of the
Warrants shall be supplemented by inserting the
provisions set out below. The relevant Final
Terms will determine whether the following Sup-
plemental Special Product Definitions for Digital
Warrants shall be applicable.

§5a
(Redemption Amount)

Redemption ~ Amount. The  "Redemption
Amount" corresponds to (i) if the Exercise Refer-
ence Price is [in case of Call-Options insert:
lower than] [in case of Put-Options insert: higher
than] the Strike zero and (ii) otherwise [insert
Conditional Redemption Amount]. [In case of
Knock-Out Digital Options insert: Irrespective of
the foregoing, if a Barrier Event has occurred the
Redemption Amount is zero.] [In case of Knock-
In Digital Options insert: Irrespective of the
foregoing, if no Barrier Event has occurred the
Redemption Amount is zero.]

[In case of Knock-Out and Knock-In Digital
Options insert: "Barrier" means [insert]]

[In case of Knock-Out and Knock-In Digital
Options insert: A "Barrier Event" has occurred
if the Barrier Reference Price at any time during
the Barrier Observation Period was [In case of Up
and Out/In insert: higher or equal] [In case of
Down and Out/In insert: lower or equal] than [or
as] the Barrier.]

[In case of Knock-Out and Knock-In Digital
Options insert: "Barrier Observation Period"
means [the period from and including the Issue
Date to and including the Expiry Date] [insert
other].]

[In case of Knock-Out and Knock-In Digital
Options insert: "Barrier Reference Price" means
[any Intraday Price of the Underlying] [insert
other].]

"Strike" means [insert strike].

ERGANZENDE PRODUKTDEFINITIONEN
FUR

DIGITALE OPTIONSSCHEINE EIN-
SCHLIESSLICH KNOCK-OUT UND
KNOCK-IN DIGITALE OPTIONSSCHEINE

Die Erginzenden Emissionsbedingungen fiir Op-
tionsscheine werden durch Einfiigung der unten
abgedruckten Bestimmungen ergdnzt. Das jewei-
lige Konditionenblatt bestimmt, ob die nachfol-
genden ergdnzenden Produktdefinitionen fiir Digi-
tale Optionsscheine Anwendung finden.

§5a
(Einlosungsbetrag)

Einlosungsbetrag. Der "Einlosungsbetrag" ent-
spricht (i) wenn der Ausiibungsreferenzpreis [Im
Fall von Kaufoptionsscheinen einfiigen: niedri-
ger] [Im Fall von Verkaufsoptionsscheinen ein-
fiigen: hoher] als der Basispreis ist Null und (ii)
anderenfalls [Bedingten Einlosungsbetrag einfii-
gen]. [Bei Knock-Out Digitalen Optionsscheinen
einfiigen: Ungeachtet des Vorstehenden betrigt
der Einlosungsbetrag wenn ein Barriere Ereignis
eingetreten ist Null.] [Bei Knock-Out Digitalen
Optionsscheinen einfiigen: Ungeachtet des Vor-
stehenden betrdgt der Einlosungsbetrag, wenn
kein Barriere Ereignis eingetreten ist, Null.]

[Im Fall von Knock-Out und Knock-In Digitalen
Optionsscheinen einfiigen: "Barriere" meint

[einfiigen]]

[Im Fall von Knock-Out und Knock-In Digitalen
Optionsscheinen einfiigen: Ein "Barriere Ereig-
nis" ist eingetreten, wenn der Barriere Referenz-
preis zu irgendeinem Zeitpunkt wihrend des Bar-
rierebeobachtungszeitraums [Bei Up and Out/In
einfiigen: gleich hoch oder hoher als] [Bei Down
and Out/In insert: gleich hoch oder niedriger als]
die Barriere war.]

[Im Fall von Knock-Out und Knock-In Digitalen
Optionsscheinen einfiigen: "Barrierebeobach-
tungszeitraum" meint einen Zeitraum vom Bege-
bungstag (einschlieBlich) bis zum Verfallstag
(einschlieBlich)] [anderes einfiigen].]

[Im Fall von Knock-Out und Knock-In Digitalen
Optionsscheinen einfiigen: "Barriere Referenz-
preis" meint [jeden Intraday-Kurs des Basiswer-
tes] [anderes einfiigen].]

"Basispreis" meint [Basispreis einfiigen].
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[insert other or further provisions, or amend [andere bzw. weitere Bestimmungen einfiigen
provisions, as the case may be, if necessary. oder Bestimmungen dndern oder streichen, so-
fern erforderlich.
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SUPPLEMENTAL SPECIAL PRODUCT
DEFINITIONS
FOR
UP-AND-OUT BARRIER WARRANTS,
DOWN-AND-OUT BARRIER WARRANTS,
UP-AND-IN BARRIER WARRANTS,
DOWN-AND-IN BARRIER WARRANTS

The Supplemental Terms and Conditions of the
Warrants shall be supplemented by inserting the
provisions set out below. The relevant Final
Terms will determine whether the following Sup-
plemental Special Product Definitions for
Up/Down-And-Out/In Barrier Warrants shall be
applicable.

§5a
(Redemption Amount)
1

Definitions.
"Barrier" means [insert]

A "Barrier Event" has occurred if the Barrier
Reference Price at any time during the Barrier
Observation Period was [In case of Up-And-Out
Barrier Warrants insert: higher] [In case of
Down-And-Out Barrier Warrants insert: lower]
than or equal as the Barrier.

"Barrier Observation Period" means [the period
from and including the Issue Date to and includ-
ing the Final Valuation Date] [insert other provi-
sions].

"Barrier Reference Price” means [any Intraday
Price of the Underlying] [insert other].

2) Redemption Amount. The "Redemption
Amount" corresponds to (i) if [in case of
Up/Down-And-Out Warrants insert: a] [in case
of Up/Down-And-In Warrants insert: no] Bar-
rier-Event has occurred zero and (ii) if [in case of
Up/Down-And-Out Warrants insert: no] [in case
of Up/Down-And-In Warrants insert: a] Barrier-
Event has occurred the difference of [[in case of
Call-Warrants insert:] [the Exercise Reference
Price and the Strike] [[in case of Put-Warrants
insert:] [the Strike and the Exercise Reference
Price]. [insert if the Underlying is an index:]
[One index point corresponds to one unit of the
Index currency] [insert other].]

ERGANZENDE PRODUKTDEFINITIONEN
FUR

UP-AND-OUT BARRIERE OPTIONS-
SCHEINE UND DOWN-AND-OUT BARRIE-
RE OPTIONSSCHEINE, UP-AND-IN BAR-
RIERE OPTIONSSCHEINE UND DOWN-
AND-IN BARRIERE OPTIONSSCHEINE

Die Erginzenden Emissionsb