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I. GENERAL DESCRIPTION OF THE PROGRAMME  

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

The UniCredit Bank AG (the "Issuer") continuously and repeatedly issues securities in the form of 

non-equity securities under its "Euro 50,000,000,000 Debt Issuance Programme" (the 

"Programme"). This includes knock-out securities and warrants. 

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

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

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

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

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

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

B. General Description of the Securities 

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

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

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

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

"V.B. Information regarding the Underlying". 

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

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

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

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

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

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

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

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

dematerialized registered form pursuant to the Italian Consolidated Law on Financial 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

 Inline Securities ("Product Type 10") 

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

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

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

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

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

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

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

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

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

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

the functionality of these Securities and the risks connected therewith. 

The Issuer may offer Securities taking into account sustainability criteria as per its sustainability 

guidelines (the "Sustainability Guidelines"), (please see section "V.C Information regarding the 

Sustainability of the Securities" for more details).  

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

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

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

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

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

of the Securities in the Czech Republic, France, the Netherlands, Spain and Italy (the "Offering 
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Countries"). For this purpose, the Issuer has prepared and published this Securities Note which, 

together with the Registration Document, constitutes the Base Prospectus.  

Accordingly, this Securities Note is a separate document pursuant to Art. 10 of Regulation (EU) 

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

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

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

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

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

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

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

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

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

"XII.C. Information incorporated by reference in this " sets out all information that has been 

incorporated by reference into this Securities Note. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

in section "XII.A. Selling Restrictions". 

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

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

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

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

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

trading".
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II. RISK FACTORS 

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

Holders. 

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

described.  

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

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

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

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

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

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

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

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

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

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

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

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

and may therefore differ drastically in individual cases.  

A. Specific material risks related to the Issuer 

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

B. Specific material risks relating to the Securities 

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

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

the Issuer 

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

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

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

category, according to the assessment of the Issuer: 

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

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

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

likely to fail.  

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

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

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

(überschuldet). 

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

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

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

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

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

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

Holder for the purchase of the Securities.  

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

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

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

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

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

Holders.  

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

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

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

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

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

have fallen significantly beforehand.  

The Nominal Amount of the Securities as well as any interest may be completely or partially 

reduced. In that case, Security Holders will receive a lower or no repayment of the capital amount 

paid for the purchase of the Securities. It is also possible that Security Holders receive lower or no 

interest payments. 

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

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

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

Conditions.  

                                                   

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

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

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

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

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

that the Issuer is failing or likely to fail. 

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

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

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

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

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

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

from the Securities from the Issuer.  

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

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

b) No deposit protection and no compensation scheme 

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

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

or protected by any other compensation scheme. 

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

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

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

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

clients could be materially reduced by a low insolvency quota. 

 Risks related to the Payment Profile of the Securities 

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

Profiles") for individual Product Types and Underlying.  

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

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

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

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

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

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

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

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

material risks with respect to the type of the Underlying". 
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a) Specific risks resulting from the Payment Profile of Call/Put Warrants (Product 

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

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

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

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

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

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

Even a total loss is possible. 

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

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

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

total loss of the amount paid to purchase the Securities.  

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

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

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

loss of the amount paid to purchase the Securities.  

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

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

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

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

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

zero (0) at maturity. 

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

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

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

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

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

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

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

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

(Product Type 4) 

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

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

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

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

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



II. Risk Factors 

 

8 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Securities (Product Type 5) 

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

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

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

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

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

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

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

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

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

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

of a Knock-out Event. 

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

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

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

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

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

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

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

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

the remaining term of the Securities. 

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

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

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

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

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

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

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

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

amount paid to purchase the Securities. 

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

(Product Type 6) 

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

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

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

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

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

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

observed (Underlying1 and Underlying2). 

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

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

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

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

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

Event. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Securities (Product Type 7) 

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

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

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

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

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

total loss is possible. 

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

different Underlyings are observed (Underlying1 and Underlying2). 

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

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

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

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

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

occurrence of a Knock-out Event. 

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

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

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

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

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

occurrence of a Knock-out Event. 

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

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

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

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

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

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

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

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

the remaining term of the Securities. 

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

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

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

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

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

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

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

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

amount paid to purchase the Securities. 

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

(Product Type 8) 

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

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

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

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

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

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

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

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

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

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

Knock-out Event. 

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

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

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

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

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

Knock-out Event. 

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

adjustment of the Knock-out Barrier (e.g. ongoing adjustment due to Financing Costs; the price of 
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the Underlying is discounted due to a dividend payment). This increases the risk of loss the longer 

the remaining term of the Securities. 

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

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

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

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

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

zero (0). The Security Holder may therefore suffer a total loss of the amount paid to purchase 

the Securities. 

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

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

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

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

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

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

amount paid to purchase the Securities. 

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

Securities (Product Type 8a) 

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

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

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

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

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

total loss is possible. 

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

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

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

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

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

occurrence of a Knock-out Event. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

loss of the amount paid to purchase the Securities. 

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

(Product Type 9) 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

amount paid to purchase the Securities. 

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

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

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

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



II. Risk Factors 

 

14 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

the Securities. 

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

(Product Type 11) 

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

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

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

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

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

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

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

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

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

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

Holder in the case of Stay Low Securities when they lead to the occurrence of a Knock-out Event. 
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Upon the occurrence of a Knock-out Event, the term of the Securities ends and the Security Holder 

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

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

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

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

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

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

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

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

k) Risks relating to Securities structured as Compo Securities 

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

the exchange rate risk associated with the Underlying. 

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

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

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

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

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

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

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

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

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

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

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

increases in losses. 

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

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

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

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

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

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

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

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

to purchase the Securities.  

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

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

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

Strike will be reduced to zero or the value specified in the terms and conditions because of an 
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adjustment. In this case the term of the Securities ends immediately, and the Differential Amount 

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

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

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

 Risks arising from the Terms and Conditions of the Securities 

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

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

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

of the Issuer, are described first. 

a) Risks arising from extraordinary termination of the Securities 

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

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

In addition, Security Holders bear a reinvestment risk. 

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

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

Underlying, the Securities or the Issuer occur.  

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

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

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

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

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

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

the Securities. Even a total loss is possible. 

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

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

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

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

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

may increase significantly. 

b) Risks due to market disruptions 

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

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

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

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

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

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



II. Risk Factors 

 

17 

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

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

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

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

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

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

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

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

under changed conditions. In particular, already specified or determined parameters (for example, 

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

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

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

risk profile of the Securities. 

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

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

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

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

result of an adjustment. 

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

Securities 

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

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

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

a) Market price risks 

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

Securities.  

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

Securities may be subject to severe fluctuations. This applies in particular to Securities with a 

Knock-out Barrier observation, if the price of the Underlying is approaching the respective Knock-

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

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

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

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

market factors may also occur simultaneously: 
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 remaining term of the Securities, 

 changes to the price of the Underlying, 

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

 changes to the market interest rate, 

 change in the implicit volatility of the Underlying, or 

 expectations of dividend payment. 

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

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

Holders for the purchase of the Securities is possible.  

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

market / risks in the pricing 

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

time or for a specific price.  

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

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

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

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

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

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

the entire term.  

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

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

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

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

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

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

publish any purchase or selling prices. Security Holders accordingly bear the risk that they will not 

obtain a price for their Securities under certain conditions. This means that Security Holders cannot 

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

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

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

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

incorrect and detrimental to the interests of the Security Holders.  
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Investors should also note: The issue volume described in the Final Terms does not allow any 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

hours of the Securities. 

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

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

participants.  

d) Foreign Currency Rate risk with respect to the Securities 

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

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

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

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

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

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

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

magnified or potential profits being reduced.  

e) Risk related to a possible repurchase of the Securities 

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

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

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

the Issuer may be held, resold or terminated. A repurchase of Securities by the Issuer may reduce 
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the number of Securities available in the market and therefore adversely affect the liquidity of the 

Securities. 

f) Risks regarding US withholding tax 

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

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

("IRC"). 

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

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

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

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

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

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

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

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

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

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

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

taxation agreement applies a lower tax rate.  

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

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

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

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

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

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

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

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

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

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

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

or withholding, Security Holders will receive less interest or principal than expected. 

In the worst case, payments to be made in respect of the Securities would be reduced to zero. It 

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

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

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

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

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

the Securities.  

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

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

the Security Holders.  

Example: 

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

and therefore the value of the Securities. 

h) Risks in connection with sustainability criteria of a Series of Securities  

The Issuer may offer Securities taking into account sustainability criteria as per its 

Sustainability Guidelines. Such sustainability criteria may change during the term of a 

Security.  

The Issuer will continue to develop its voluntary Sustainability Guidelines further over time. Certain 

sustainability criteria may therefore be adjusted or weighted differently. Sustainability criteria may 

also change over time and as a result of evolving market practice.  

Furthermore, regulatory measures are currently being prepared or implemented at the EU level 

which, inter alia, will probably have a considerable effect on the future classification of Securities 

on the basis of sustainability criteria.  

Therefore, Security Holders should take into account that any sustainability classification of their 

Securities may subsequently change due to material changes in the sustainability criteria or formal 

changes in the context of new regulatory developments.  

The sustainability classification may also change if the Issuer loses the status of a sustainable entity 

or the Underlying loses its status as a sustainable underlying and the sustainability classification of 

the Securities changes as a result.  

The Security Holder's sustainability-related expectations, objectives or obligations  to invest into 

securities with particular sustainability purpose may subsequently no longer be met in such cases. 

In case a Security Holder wishes or would be required to sell its Securities, a secondary market loss 

cannot  be excluded. 

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

Reference Rate  

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

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

that has its respective specific risks.  
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These Underlying or Reference Rate specific risks are described in this section per Underlying or 

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

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

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

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

to the Payment Profile of the Securities" above.  

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

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

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

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

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

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

 Reference Rate (see section II.B.5.g)Risks related to Reference Rates ). 

Potential investors should also note the risks described below in case the Underlying itself is linked 

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

Index or a Futures Contract as Underlying.  

Examples:  

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

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

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

a) Risks related to Shares 

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

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

are described first. 

 

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

issuer of the Share. 

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

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

relevant Share will fall sharply or that the Share will become worthless. 
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A change in the business development of the issuer of the Share can adversely affect the price 

of the Share for the Security Holder. 

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

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

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

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

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

 

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

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

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

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

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

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

significant negative impact on the price of a Share (e.g. in the case of short sales). 

 

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

change significantly. 

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

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

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

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

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

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

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

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

 

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

strongly from time to time. 

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

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

companies with a high market capitalisation (so-called large caps or blue chips). In addition, the 
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liquidity of Shares in companies with low market capitalisation may be rather limited due to low 

trading volumes. 

 

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

dispositions or enforcement measures. A total loss is possible. 

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

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

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

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

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

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

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

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

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

consequence, the Depository Receipt becomes worthless. 

 

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

have a greater impact on the Securities. 

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

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

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

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

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

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

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

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

negative impact on the price of the Securities. 

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

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

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

increasing price for the Shares. 

b) Risks related to Indices  

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

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

the Issuer, are described first. 
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The price development of the Index Components can adversely affect the price of the Index 

for the Security Holder. 

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

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

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

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

 

An incomplete, erroneous or unsuitable Index Concept may adversely affect the price of the 

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

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

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

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

the respective Index Level is determined. The respective Index Concept therefore has a significant 

impact on the price performance of the respective Index. If the Index Concept is incomplete or 

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

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

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

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

temporarily or permanently. 

 

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

Security Holder. 

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

profile of the Index may change significantly. 

Example:  

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

part of the periodic reweighting.  

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

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

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

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

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

weighting in the Index increases or vice versa. 
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In case of Indices created or calculated by the Issuer, discretionary decisions by the Issuer 

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

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

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

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

 adjust the Index Concept, 

 calculate the Index Level, 

 change the composition and/or weighting of the Index.   

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

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

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

subsequently found to be inaccurate, inadequate or unfavourable.  

 

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

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

when implementing the investment strategy. 

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

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

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

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

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

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

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

Underlying when implementing the investment strategy. 

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

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

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

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

Index.  

c) Risks related to Commodities  

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

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

Issuer, is described first. 
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The price of Commodities may be adversely affected by a variety of different factors for the 

Security Holder. 

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

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

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

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

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

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

numerous factors. These include in particular the following: 

 speculations, 

 bottlenecks in production,  

 difficulties in deliveries,  

 number of market participants, 

 political unrest,  

 economic crises,  

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

 unfavourable weather and natural disasters. 

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

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

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

 

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

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

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

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

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

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

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

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

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

Holder. 



II. Risk Factors 

 

28 

d) Risks related to Futures Contracts  

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

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

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

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

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

Contracts for the Security Holder. 

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

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

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

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

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

Examples: 

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

fall if the price of that type of oil falls. 

(ii) Risks associated with other factors influencing the price 

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

Holder. 

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

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

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

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

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

(iii) Risk associated with bonds as Futures Reference Assets 

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

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

Holder on the price of the Futures Contract. 

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

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

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

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

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

Futures Contract. 
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Example:  

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

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

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

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

Asset. 

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

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

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

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

a limited market with very specific parameters exists. 

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

Allowances and its trading participants. The EU Emission Allowance market is accordingly limited. 

A default of just one or few market participants might therefore have material consequences 

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

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

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

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

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

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

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

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

ability of economies to reduce the emission of greenhouse gases.  

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

Futures Contracts on such EU Emission Allowances and therefore on the value and return on the 

Securities. 

e) Risks related to Cryptocurrency Futures Contracts in particular 

In this sub-category, the material risks specifically related to Cryptocurrency Futures Contracts as 

the Underlying are described. The four most material risk factors of this sub-category, according to 

the assessment of the Issuer, are described first. 

(i) Risks associated with the Futures Reference Asset 

The performance of the Futures Reference Asset and changes in the Futures Reference Asset 

can adversely affect the price of the Cryptocurrency Futures Contract for the Security 

Holder. 

The Futures Reference Asset of a Cryptocurrency Futures Contract is an index measuring specific 

trading markets for cryptocurrency transactions. The performance of a Cryptocurrency Futures 
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Contract is influenced in particular by the price or value of the cryptocurrency in the respective 

trading markets. Further, the index may itself be subject to material changes in its methodology by 

the administrator of the index or its publication may be temporarily suspended or permanently 

ceased. Moreover, its use may be restricted or prohibited in financial instruments by national 

legislations. As a result, when investing in the Securities, Security Holders bear risks similar to 

those associated with direct investments in the Futures Reference Asset. In any such case, the price 

of the Cryptocurrency Futures Contracts might be adversely affected, might fall sharply or even 

becomes worthless. 

(ii) Risks relating to decline in the use of Cryptocurrencies  

The use of, and trust in, cryptocurrencies in the future is unclear and its trading price might 

be extremely volatile. 

As new assets and technological innovations, the cryptocurrency markets are subject to a high 

degree of uncertainty. The adoption of cryptocurrencies will require growth and trust in their usage 

and in the blockchain technology, for various applications. Cryptocurrencies are currently only used 

to a limited extent as a means of payment. This is particularly due to the current low acceptance as 

a means of payment. 

The market value of a cryptocurrency is usually not backed by any physical assets, a central bank 

or government. It is fundamentally dependent on the expectation of investors that the 

cryptocurrency can be used as a transaction currency and means of payment in the future. 

Investments in cryptocurrencies are also often of a highly speculative nature. The strong 

dependency between expectations, speculation and market value leads to increased volatility in the 

market value of a cryptocurrency. The acceptance of a cryptocurrency can, among other things, 

decrease if this cryptocurrency is not accepted or is no longer accepted as a means of payment or if 

investors turn towards other cryptocurrencies or assets for various reasons, including speculative 

reasons. The value of a cryptocurrency is very volatile and can change rapidly and sharply. 

There is no assurance that cryptocurrencies will maintain their value over the long-term. Even if 

growth in cryptocurrencies adoption occurs in the near or medium-term, there is no assurance that 

cryptocurrencies usage will continue to grow over the long-term. A contraction in use of 

cryptocurrencies may result in increased volatility or a reduction in the price of cryptocurrencies. It 

is not excluded that a cryptocurrency disappears without any replacement. 

Any of these events may have an adverse negative impact on the price of the Cryptocurrency Futures 

Contract and it might even become worthless.  

(iii) Trading risks associated with Cryptocurrencies 

Cryptocurrencies can be purchased directly from an owner or through a trading venue. These 

platforms are usually not regulated. Several trading venues have already gone out of business or 

closed for other reasons - in some cases due to hacker attacks. If a trading venue loses virtual 

currency units or has to cease operations, there might be legal protection (such as a guarantee 
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system) that covers losses from cryptocurrency held at the trading venue. This also applies if the 

activity of the trading venue has been officially approved.  

With some trading venues, there may be special risks that are based on the particularities of the 

respective trading venue. For example, the transparency of the trading venue can be restricted both 

in terms of pricing and in the ownership or company structure. Nevertheless, trading venues with 

limited transparency can have high sales in the cryptocurrencies. Should confidence in the 

respective trading venue decrease due to the limited transparency, this can have negative effects on 

trading in and sales of the virtual currencies concerned.  

A possible rise in transaction fees, especially with respect to "proof of work" consensus 

mechanisms, like Bitcoin and Ethereum are using, might result in increased costs and potentially 

decreased profit. For these consensus mechanisms so called "miners", who may be private persons, 

must approve the validity of transactions by solving mathematical problems and in return are 

rewarded in the respective cryptocurrency (the so called "block-reward"). A rise in fees to pay the 

miners can make transactions and trading in those currencies extremely costly for their users. 

Cryptocurrencies transactions are public, but the owners and recipients of those transactions are not. 

The transactions can hardly be traced and offer users of virtual currencies a high degree of 

anonymity. The cryptocurrencies network can therefore be used for transactions that serve criminal 

activities such as money laundering. Such abuse can lead to a negative reputation of the affected 

market place or to law enforcement authorities closing trading venues and thus denying access to 

the platform. 

This can all have a negative impact on the market price of the respective cryptocurrency. 

(iv) Technical risks associated with Cryptocurrencies  

Cryptocurrencies may be adversely effected by technical flaws, manipulations or disruptions 

of the technical infrastructure. 

Cryptocurrencies are based on relatively new technology, in particular blockchain technology. The 

technological basis of cryptocurrencies may change in the future, and significant impacts on 

currently used cryptocurrencies are possible. 

There are a number of technical factors to which cryptocurrencies are exposed. These factors can 

include flaws or mistakes in the released and public source code on which the cryptocurrencies are 

often build on or split implementations of software updates not confirmed by the majority of users. 

Further, harmful acts by participants in a particular blockchain network to the detriment of other 

participants or users are not excluded.  

These includes actions by so called hackers in many possible ways, including by way of accessing 

virtual storing locations to steal cryptocurrencies. The chances of restoring such criminal actions 

might be very low. This cannot only have negative effects on the reputation of the cryptocurrency, 

but also lead to an event known as "forking" in an attempt to retrieve funds that were stolen by 

hackers. By creating a so-called "hard fork", participants of the blockchain create a separate 
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blockchain that is subject to new consensus rules and that does not recognise the criminal activity. 

Consequently, both of the two blockchains have a lower number of participants and a lower 

transaction activity than the single original blockchain which could negatively impact prices. 

The functionality of cryptocurrency networks relies on the internet. A significant disruption of 

internet connectivity affecting large numbers of users or geographic regions could prevent the 

functionality and operations of such networks until the internet disruption is resolved. Moreover, 

the computers that make up the infrastructure powering cryptocurrencies are decentralised and 

belong to a combination of individuals and large corporations. Should a significant subset of this 

pool choose to discontinue operations, the result might be that pricing, liquidity and the ability to 

transact in cryptocurrencies could be limited.  

Accordingly, any such technical events could severely and adversely affect the value of 

Cryptocurrency Futures Contracts.  

(v) Regulatory risks associated with Cryptocurrencies  

Cryptocurrency Futures Contract are subject to regulatory divergence and restrictive future 

reforms limiting or preventing its tradability. 

The legal status of cryptocurrencies varies substantially from country to country. In many countries, 

the legal status is still undefined or changing. Some countries have or might in the future hold the 

use of cryptocurrencies illegal. Furthermore, the status of cryptocurrencies remains undefined and 

there is uncertainty as to whether cryptocurrencies are a security, money, a commodity or property. 

In some jurisdictions, different government agencies define cryptocurrencies differently, leading to 

regulatory conflict and uncertainty. This uncertainty is compounded by the rapid evolution of 

regulations. Countries may, in the future, explicitly restrict, outlaw or curtail the acquisition, use, 

trade or redemption of cryptocurrencies. In such a scenario, holding or trading financial instruments 

tracking or linked to cryptocurrencies, such as the Cryptocurrency Futures Contract, could be 

considered illegal and could be subject to sanction. The value of Cryptocurrency Futures Contract 

could by severely and adversely affect accordingly. It might even fall worthless. 

(vi) Risks associated with other factors influencing the price 

The price of Cryptocurrencies Futures Contracts may also be adversely affected by other 

factors for the Security Holder. 

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

Cryptocurrency Futures Contract, speculations, changes in the market interest rate and 

macroeconomic or political influences also affect the prices of Cryptocurrency Futures Contracts. 

The price of the Cryptocurrency Futures Contracts as Underlying may therefore rise or fall even if 

the price or value of the relevant Futures Reference Asset remains stable. 
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f) Risks related to Currency Exchange Rates 

In this sub-category, the material risks specifically related to Currency Exchange Rates as the 

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

assessment of the Issuer, is described first. 

(i) Risks associated with the development of the price for Currency Exchange Rates 

Changes regarding currencies may have an adverse effect for the Security Holder on the 

Currency Exchange Rate.  

Currency Exchange Rates depend significantly on the supply and demand on the international 

currency markets. Supply and demand may change over time and depend among others on the 

following factors: macro-economic factors, speculations and interventions by the central banks and 

governments as well as general economic and political factors (including the imposition of currency 

controls and restrictions). In addition, other factors (e.g. psychological factors) may have a 

significant impact on a Currency Exchange Rate which may be difficult to judge (e.g. a crisis of 

confidence concerning the political leadership of a country).  

Changes in Currency Exchange Rates may therefore have a significant impact on the value of the 

Securities and the payments made under the Securities. The aforementioned risks may increase if 

the relevant currency is the currency of a developing or emerging country. This can lead to 

irregularities or manipulation when determining Currency Exchange Rates. 

(ii) Risks due to different price sources 

There is a risk that the Currency Exchange Rates displayed at the same time on different price 

sources may differ.  

If the Final Terms specify the continuous observation of a Currency Exchange Rate (e.g. continuous 

observation of the Knock-out Barrier during a Knock-out Period), this may be based on a different 

source of information than that used to establish the respective Reference Price. For example, a 

Currency Exchange Rate that is advantageous to the Security Holder and that is displayed on the 

price source for continuous observation may not be used for the calculation or determination of the 

Differential Amount. 

(iii) Risks due to an indirect determination of the relevant exchange rate 

An indirect determination of the relevant Reference Price based on two exchange rates may 

have an adverse effect on the value of the Securities.  

The Final Terms may specify that the relevant Reference Price used to calculate or determine the 

Differential Amount shall not be determined directly via the Currency Exchange Rate specified as 

the Underlying, but calculated indirectly based on two Currency Exchange Rates (e.g. USD/EUR 

and EUR/GBP). As a result, the Reference Price used to calculate or determine the Differential 

Amount may differ significantly from a quote for the Underlying published by a recognized 

business information service or a central bank. 
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g) Risks related to Reference Rates 

In this sub-category, potential investors will find a description of the material risks related to the 

Reference Rates. The two most material risk factors of this sub-category, according to the 

assessment of the Issuer, are described first. 

 

The Reference Rate may be negatively affected for the Security Holder by fluctuations in the 

general interest rates. 

A Reference Rate is an indicator of the interest levels of a particular market (e.g. for deposits in the 

Eurozone interbank market with a term of three months) and the Security Holder is therefore 

exposed to the risk of fluctuating interest rates. This fluctuation (volatility) can be substantial. 

Depending on the Product Type, even slight fluctuations in the relevant interest rate can have a 

strong impact on the interest of the Securities. 

The respective interest level depend on a variety of factors that may be difficult for the Security 

Holder to predict. These include, in particular, control measures by the central banks (e.g. cuts in 

the relevant key interest rate) or changes in supply and demand on international money and capital 

markets (e.g. due to economic changes). In addition, however, politically motivated measures or 

interventions by governments, which are taken independently of specific economic parameters, can 

also have a substantial impact on the respective interest level. The risk of politically motivated 

interventions is particularly high in developing or emerging countries and in countries with 

authoritarian government systems. 

 

The publication of a Reference Rate may be definitively terminated. 

It cannot be ruled out that publication of a Reference Rate will be discontinued. In particular, 

regulatory requirements (in particular in respect to the regulation of so-called Benchmarks) may 

result in a Reference Rate not being available for the entire term of the Securities (see also section 

"II.B.6.c) Risks related to the regulation of Benchmarks"). 

A definitive termination of publication of the Reference Rate may lead to an adjustment of the 

Terms and Conditions of the Securities (see also section "II.B.3.c) Risks arising from Adjustments 

to the Terms and Conditions of the Securities"). It is also possible to terminate the Securities (see 

also section "II.B.3.a) Risks arising from extraordinary termination of the Securities").  

Additionally, a competent authority may order the discontinuation of a particular Reference Rate or 

declare a Reference Rate to be no longer representative for the underlying market it measures. 

Accordingly, after certain dates, the relevant Reference Rate shall no longer be used as a Reference 

Rate in debt instruments and shall be replaced by new Reference Rates. The future replacement of 

the previous Reference Rate may lead to significant uncertainties with regard to its performance in 
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the period until its replacement. Furthermore, due to a future replacement, trading in Securities on 

the previous Reference Rate may already be significantly restricted. This risk also exists for 

Securities whose payments are referenced to the previous Reference Rate, even if no replacement 

of the Reference Rate is required with respect to them (e.g., due to the maturity of these Securities). 

 

Changes, errors or manipulation can occur in connection with the calculation of a Reference 

Rate. 

The rules of a Reference Rate can be subject to changes from time to time. This may be the case, 

for example, due to regulatory requirements (in particular for the regulation of so-called 

Benchmarks) (see also section "II.B.6.c) Risks related to the regulation of Benchmarks"). In 

particular, such changes may result in the method by which the Reference Rate is determined no 

longer being comparable to the method used before the adjustment. Such a change could, for 

example, affect the source of so-called input data.  

Moreover, it cannot be excluded that the determination or disclosure of Reference Rates may be 

subject to inaccuracies or even manipulation by the persons responsible for their determination 

and/or disclosure, which is difficult or impossible for the Issuer and the Security Holder to notice. 

Such changes, errors or manipulations may have a substantial negative effect for the Security Holder 

(e.g. by a fall in the price of the Security or the applicable Interest Rate). 

 Risks which apply to all or several Underlyings  

In this risk category potential investors will find a description of those material risks that occur in 

connection with all or several types of Underlyings. The three most material risk factors of this sub-

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

a) Currency risk contained in the Underlying 

The development of one or more exchange rates may adversely affect the price of the 

Underlying for the Security Holder.  

The assets (for example Shares) reflected in an Underlying may be traded or calculated in a currency 

other than the Underlying itself. This is the case in particular with cross-border Indices. In this case, 

the exchange rates of these assets are generally converted into the currency of the Underlying as 

part of the ongoing price determination process. This is done on the basis of an exchange rate. 

Exchange rates are at times subject to considerable fluctuations and can change significantly over 

time. The price of the Underlying may rise or fall even if the value of the assets concerned remains 

stable. The Security Holder thus bears an indirect exchange rate risk that may be difficult to identify. 



II. Risk Factors 

 

36 

Example:  

An Index is calculated in Euros. However, Index Components are Shares traded in Euros, Swiss 

francs and US dollars. In this case, the exchange rates for the conversion of Swiss francs and US 

dollars into Euros would have an impact on the performance of the Underlying.  

b) Risks in connection with foreign legal systems 

If the Underlying is governed by the legal system of another country, significant risks may 

exist.  

The potential Underlyings may be subject to various legal systems. If the Underlying is governed 

by the legal system of another country, there may be a higher degree of uncertainty compared with 

the legal system of the Federal Republic of Germany or other industrialized countries with stable 

and developed legal systems. Such uncertainties may in particular be of a legal, political or 

economic nature. 

Examples:  

Political coups, wars, sanctions, embargoes, economic crises, nationalizations, expropriations or 

legal changes (including tax laws). 

These uncertainties may, in particular, result in greater price fluctuations (volatility) of the 

Underlying or in a total loss in relation to the value of the Underlying (e.g. due to insolvency of the 

issuer of the Underlying). In addition, regulatory standards may be less developed or enforced. This 

includes, for example, compliance with transparency and reporting obligations. Potential investors 

therefore face the risk of making their investment decision on the basis of obsolete, incorrect or 

incomplete information about the Underlying. 

c) Risks related to the regulation of Benchmarks  

There is the risk that the regulation of Underlyings or Reference Rates may have an adverse 

effect on the Underlying and the Securities and, consequently, on the Security Holder. 

An Underlying or the Reference Rate may be a so-called benchmark (the "Benchmark") within the 

meaning of the Regulation (EU) 2016/10113 (the "Benchmark Regulation"). 

According to the Benchmark Regulation, the Issuer may use a Benchmark as the Underlying or 

Reference Rate of the Securities only if its administrator (the "Benchmark Administrator") or the 

Benchmark itself is entered in a public register. Exception: The Transitional Period (as defined 

below) under the Benchmark Regulation has not yet expired. In general, the "Transitional Period" 

ended on 31 December 2019. However, for existing Benchmarks which have been recognised by 

                                                   

3
 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as 

benchmarks in financial instruments and financial contracts or to measure the performance of investment funds 

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014. 
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the European Commission as critical benchmarks the Transitional Period ends on 31 December 

2021. Furthermore, for certain Benchmarks which are provided by a Benchmark Administrator 

located in a third country the Transitional Period is scheduled to end on 31 December 2023. 

This means: There is a risk that a Benchmark may no longer be used as the Underlying or Reference 

Rate for the Securities after the end of the Transitional Period or that its publication will be 

discontinued. In this case, the Calculation Agent is entitled to replace the Underlying with another 

Underlying and, if necessary, to make further adjustments to the Terms and Conditions of the 

Securities (see also section "II.B.3.c) Risks arising from Adjustments to the Terms and Conditions 

of the Securities"). This may, under certain circumstances, adversely affect the value of the 

Securities and the amounts payable under the Securities. Furthermore, in such a case, the Issuer is 

also entitled to an extraordinary termination of the relevant Securities (see also section 

"II.B.3.a) Risks arising from extraordinary termination of the Securities"). 

Moreover, the Benchmark Regulation may require to modify the methodology or other provisions 

of a Benchmark in order to allow it to continue to be provided or used. As a result of such a measure, 

the Benchmark may vary significantly. Such a change may, in particular, have an adverse effect on 

the risk profile of the Benchmark and its future price performance. 

The Benchmark Regulation leads to an increase in the regulatory requirements and controls with 

regard to the Benchmarks. This may increase the costs and risks associated with the management 

of such Benchmarks. Other currently unforeseeable effects on the calculation of Benchmarks are 

also conceivable. This may, for example, lead to the discontinuation of the calculation and 

publication of a Benchmark as a consequence of the Benchmark Regulation.  

The impermissibility of using a Benchmark, the cessation of the Benchmark or a material change 

in its calculation or publication can entitle the Issuer to adjustments to the Terms and Conditions of 

the Securities (see section "II.B.3.c) Risks arising from Adjustments to the Terms and Conditions 

of the Securities"). In this case in particular the original Underlying or Reference Rate may be 

replaced by another Benchmark. 

Early termination of the Securities is also possible (see section "II.B.3.a) Risks arising from 

extraordinary termination of the Securities").   

Furthermore, a termination of the listing or trading of the Securities on an exchange cannot be 

excluded. In this situation, Security Holders could be subject to the risk of lack of trading or trading 

with limited liquidity in the Securities (see section "II.B.4.c) Risk that no active trading market for 

the Securities exists"). 

d) Risks based on conflicts of interest of the Issuer with regard to the Underlying 

The Issuer and its affiliates can pursue interests which influence the price for the Underlying 

to the disadvantage of the Security Holder. 

The Issuer and its affiliates can, in the context of the interests followed in the course of their normal 

business activities (e.g. investment advisor or asset manager) or enter into transactions (e.g. 
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derivative transactions), that are adverse to or do not take into account the interests of the Security 

Holders. 

Example: 

The Issuer advices to buy a share that is used as an Underlying to a Security, albeit having 

simultaneously issued Securities that decrease in value upon a decrease in the price of the share. 

e) Risks resulting from limited or outdated information about the Underlying 

An investment in the Securities may subsequently turn out to be wrong or not advantageous 

for the Security Holder due to limited or outdated information on the Underlying or its 

performance. 

Information on the Underlying may not be publicly available, only available to a limited extent or 

with a time delay. This may apply in particular to the current price of the Underlying, the past and 

future performance of the Underlying and the intensity of its price fluctuation (volatility).  

The Issuer and its affiliates may possess or obtain material, non-public information about the 

Underlying. The Issuer and its affiliates are not obliged to disclose such information to the Security 

Holders. 

f) Risks in the case of Underlyings related to countries, regions or industries 

In the case of an Underlying with a strong country, region or industry reference, the Security 

Holder is subjected to an increased concentration risk. 

The "Concentration Risk" describes the risk that, in the event of a generally unfavourable 

economic development in a particular country, region or industry, this development will have an 

unrestricted adverse effect on the price performance of an Underlying. If multiple countries, regions 

or industries are represented in an Underlying, they may be unevenly weighted. This means that an 

unfavourable development in a country, region or industry with a high weighting can have a 

disproportionate or direct impact on the price development of the Underlying. 

A strong country, region or industry reference is given in particular, if the Underlying only reflects 

the performance of assets from certain countries, regions or industries or if the issuer of an 

Underlying primarily operates in certain countries, regions or industries. 

Example:  

The Underlying is a Share of a company that operates exclusively in one country, or the Underlying 

is an Index that is composed exclusively of Shares from such country. 
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g) Adverse effects of fees on the Underlying 

Fees can reduce the price of the Underlying.  

Fees and other costs can be incurred at the level of the Underlying which are deducted from the 

assets or price of the Underlying and reduce the price of the Underlying. These fees and other costs 

may also cause the price of the Underlying to underperform compared to a direct investment in the 

assets concerned. The price of the Underlying may fall even if the value of the assets concerned 

remains stable or slightly rises. 

Example:  

The Underlying is an Index where the concept of the Index provides for a fee for calculating the 

Index. This will be deducted from the Index from time to time and thus reduces the level of the 

Index. 

h) Risks resulting from negative effects of hedging transactions of the Issuer involving 

the Securities 

The dissolution of hedging transactions of the Issuer may adversely influence the price of the 

Underlying for the Security Holder.  

The Issuer may hedge itself against the financial risks related to the issue of Securities (so-called 

"Hedging Transactions"). This can be done in particular by investing in the Underlying or by 

executing a derivative linked to the Underlying. The Issuer may dissolve or terminate Hedging 

Transactions in a significant volume during the term and upon redemption of the Securities. If a 

high volume of Hedging Transactions is dissolved, the price of the Underlying may move in a 

direction that is unfavourable from the perspective of the Security Holder. 

Example:  

The Issuer issues a high number of Securities relating to a specific Share. In addition, the Issuer 

hedges its future payment obligations under the Securities by purchasing the relevant Share 

(Hedging Transaction). On the Final Valuation Date of the Securities, the Issuer then sells the 

relevant Shares on the stock exchange (dissolution of the Hedging Transaction) in order to pay the 

Differential Amount or the Redemption Amount out of the respective proceeds. Due to the sudden 

high supply, the price of the Share decreases.  
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III. INFORMATION ON THE SECURITIES NOTE AND THE BASE PROSPECTUS 

A. Responsibility Statement 

UniCredit Bank AG having its registered office at Arabellastraße 12, 81925 Munich, Germany 

accepts responsibility for the information contained in this Securities Note in accordance with 

Art. 11 (1) sentence 2 of the PR and Section 8 of the German Securities Prospectus Law 

(Wertpapierprospektgesetz). UniCredit Bank AG declares that, to the best of its knowledge, the 

information contained in this Securities Note is  in accordance with the facts and that the Securities 

Note makes no omission likely to affect its import. 

The Issuer confirms that the information by third parties in this Securities Note and in the Final 

Terms, as applicable, has been accurately reproduced and that so far as the Issuer is aware and is 

able to ascertain from information published by that third party, no facts have been omitted which 

would render the reproduced information inaccurate or misleading. The Issuer will identify the 

source(s) of such information in the Final Terms in "Section A" under "Additional information". 

B. Information on the approval and the notification of the Base Prospectus 

In order to allow for this Securities Note to be used for a public offer or the admission of the 

Securities to trading as part of the Base Prospectus, it has been approved by the Bundesanstalt für 

Finanzdienstleistungsaufsicht ("BaFin") in accordance with Art. 20 (1) of the PR on 26 April 2022. 

BaFin is the competent authority for the Federal Republic of Germany for the purposes of the PR. 

In accordance with Art. 20 (4) of the PR, BaFin only approves this Securities Note as meeting the 

standards of completeness, comprehensibility and consistency. The approval should not be 

considered as an endorsement of the Issuer or of the quality of the Securities that are subject to this 

Securities Note. Investors should make their own assessment as to the suitability of investing in the 

Securities. 

Following approval of this Securities Note, the Base Prospectus, comprising this Securities Note 

and the Registration Document, will be valid for public offers or admissions to trading on a 

regulated market for twelve (12) months, if it is supplemented by supplements necessary pursuant 

to Art. 23 of the PR (each of them a "Supplement"). Therefore, the Issuer will publish any 

significant new factor, material mistake or material inaccuracy in relation to information contained 

in the Base Prospectus which may influence the value of the Securities in a Supplement. As of the 

publication of the Supplement, the Base Prospectus will have to be read in conjunction with the 

respective Supplement.  

Public offers or the admission to trading of Securities pursuant to the Base Prospectus shall be made 

in the Czech Republic, France, the Netherlands, Spain and Italy. For this purpose, BaFin at the 

request of the Issuer has provided an electronic copy of the Base Prospectus and a certificate of its 

approval to the competent authorities in these countries pursuant to Art. 25 of the PR (notification). 

This certificate states that the Base Prospectus has been prepared in accordance with the PR.  
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The validity of the Base Prospectus, comprising this Securities Note and the Registration 

Document, will expire on 26 April 2023. The obligation to supplement a prospectus in the 

event of significant new factors, material mistakes or material inaccuracies does not apply 

when the Base Prospectus is no longer valid.  

C. Publication of this Securities Note and the Registration Document 

This Securities Note and the Registration Document have to be published in accordance with the 

PR prior to the public offer or the admission to trading of the Securities. The Issuer publishes the 

Securities Note, the Registration Document, any Supplements to the Base Prospectus and the 

respective Final Terms together with the Summary on the website www.onemarkets.cz (in case the 

Czech Republic is the Offering Country), www.bourse.unicredit.fr (in case France is the Offering 

Country), www.onemarkets.nl (in case the Netherlands is the Offering Country), 

www.bolsa.unicredit.es (in case Spain is the Offering Country) and www.investimenti.unicredit.it 

(in case Italy is the Offering Country) (along with the respective product details which will be 

available if the WKN or the ISIN is typed in the search function of the respective website) as well 

as other websites specified in the relevant Final Terms, if applicable.  

Where the Securities Note contains hyperlinks to websites, the information on such websites does 

not form part of the Base Prospectus and has not been scrutinised or approved by the competent 

authority. This does not apply to hyperlinks to information that is incorporated by reference into 

this Securities Note. 

D. Consent to the Use of the Base Prospectus 

In order for other financial intermediaries (e.g. investment advisors or asset managers) besides the 

Issuer to be able to use the Base Prospectus for subsequent resale or final placement of the 

Securities, a written consent by the Issuer is necessary.  

For this purpose, the Issuer may give general consent or individual consent. In both cases the Issuer 

takes responsibility for the content of the Base Prospectus also with respect to subsequent resale or 

the final placement of the Securities. The consent is valid in the Offering Countries  (as specified 

http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.onemarkets.nl/
http://www.bolsa.unicredit.es/
http://www.investimenti.unicredit.it/
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in the Final Terms) for the Offering Period. The "Offering Period" will be specified in the Final 

Terms as well.  

General consent  

In case of general consent, the following applies: The Issuer consents to the use of the Base 

Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent 

resale or the final placement of the Securities by all financial intermediaries. 

Any financial intermediary using the Base Prospectus, any supplement thereto and the 

relevant Final Terms shall state on its website that it uses the Base Prospectus in accordance 

with this consent and the conditions attached to this consent. 

Individual consent  

In case of individual consent, the following applies: The Issuer consents to the use of the Base 

Prospectus, any supplement thereto and the relevant Final Terms with respect to the subsequent 

resale or the final placement of the Securities by one or more financial intermediaries. The names 

and addresses of these financial intermediaries that are permitted to use the Base Prospectus, any 

supplement thereto and the relevant Final Terms, will be specified in the Final Terms. New 

information with respect to financial intermediaries unknown at the time of the approval of the Base 

Prospectus or the filing of the Final Terms, as the case may, will be published and will be found on 

the Website of the Issuer. The "Website of the Issuer" will be specified in the Final Terms.  

Conditions for the consent 

The consent of the Issuer is subject to the following conditions to which any financial intermediary 

has to adhere: 

(i)  Each financial intermediary using the Base Prospectus must ensure that it observes all 

applicable laws and complies with the Selling Restrictions and the Terms and Conditions.  

(ii)  The consent to the use of the Base Prospectus has not been revoked by the Issuer. 

Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer may impose 

the following condition: 

(iii)  The financial intermediary using the Base Prospectus commits itself towards its customers 

to a responsible distribution of the Securities. This commitment is made by the publication 

of the financial intermediary on its website stating that the Base Prospectus is used with the 

consent of the Issuer and subject to the conditions set forth with the consent. 

Apart from that, the consent is not subject to further conditions. 

Information on the terms and conditions of the offer by any financial intermediary is to be 

provided at the time of the offer by the financial intermediary. 
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E. Public offer and admission to trading under the Base Prospectus 

 Public offer of Securities issued under the Base Prospectus 

Under the Base Prospectus, the Issuer may with respect to Securities issued under the Base 

Prospectus commence a new public offer, continue or reopen a public offer of these Securities. The 

Issuer will in each case prepare and publish Final Terms for these Securities (together with a 

Summary, if applicable) using the form set out in section "IX. Form of Final Terms".  

These Final Terms must be read together with the "Description of the Securities" and "Conditions 

of the Securities" set out in this Securities Note  in addition to the other information contained in 

this Securities Note.  

 Public offer of Securities issued under a Previous Prospectus 

Under the Base Prospectus, the Issuer may with respect to Securities issued under a Previous 

Prospectus commence a new public offer, continue or reopen a public offer of these Securities under 

the Base Prospectus after the Previous Prospectus has expired. 

"Previous Prospectus" means each of the following base prospectuses: 

 the Base Prospectus of UniCredit Bank AG dated 18 December 2017 for the issuance of Knock-

out Securities and Warrants, as supplemented by the supplement dated 26 April 2018, 

 the Base Prospectus of UniCredit Bank AG dated 7 February 2018 for the issuance of Knock-

out Securities and Warrants, as supplemented by the supplements dated 27 April 2018 and 

8 November 2018, 

 the Base Prospectus of UniCredit Bank AG dated 22 March 2018 for the issuance of Knock-out 

Securities and Warrants, as supplemented by the supplements dated 27 April 2018 and 

8 November 2018, 

 the Base Prospectus of UniCredit Bank AG dated 14 March 2019 for the issuance of Knock-out 

Securities and Warrants, as supplemented by the supplements dated 22 March 2019, 10 April 

2019, 30 April 2019, 10 May 2019 and 19 December 2019,  

 the Base Prospectus of UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-out 

Securities and Warrants,  

 the Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-out 

Securities and Warrants, and 

 the Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-out 

Securities and Warrants. 

In this case, the Issuer will prepare and publish Final Terms for these Securities (together with a 

Summary, if applicable) using the form set out in section "IX. Form of Final Terms". These Final 
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Terms must be read together with the "Description of the Securities" and "Conditions of the 

Securities" set out in the Previous Prospectus, in addition to the other information contained in the 

Base Prospectus. These are incorporated by reference in the section "VI.N. Description of the 

Securities incorporated by reference in the " and "VIII. Conditions of the Securities incorporated 

by Reference in the ". 

With respect to the Previous PR Prospectus, the Issuer may reopen a previous public offer under 

the Base Prospectus pursuant to this section 2 or continue a public offer pursuant to section 3. 

 Continuation of a public offer of Securities issued under a Previous PR Prospectus 

In accordance with Art. 8 (11) of the Prospectus Regulation, the Issuer may continue under the Base 

Prospectus a public offer of Securities issued under a Previous PR Prospectus after expiry of the 

Previous PR Prospectus. For such case, the Form of Final Terms of a Previous PR Prospectus are 

incorporated into this Securities Note in section "X. Form of Final Terms incorporated by Reference 

in the Securities Note". The Base Prospectus shall serve as the succeeding base prospectus within 

the meaning of Art. 8 (11) sentence 1 of the Prospectus Regulation of the Previous PR Prospectus 

for the Securities which are listed in section "XIII. List of identified Securities" (the "Identified 

Securities"): 

 the Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of 

Knock-out Securities and Warrants and 

 the Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of 

Knock-out Securities and Warrants. 

The Final Terms of the Identified Securities published under the Previous PR Prospectus are 

applicable to the continued public offer and shall be read, in addition to the other information 

contained in the Base Prospectus, together with the Description of the Securities, the Terms and 

Conditions of the Securities and the Form of Final Terms from the Previous PR Prospectus, which 

are incorporated by reference into this Securities Note. Reference is hereby made to the Final Terms 

of the Identified Securities. The Final Terms of the Identified Securities can be found on the relevant 

website of the Issuer www.onemarkets.cz (for investors in the Czech Republic), 

www.bourse.unicredit.fr (for investors in France), www.onemarkets.nl (for investors in the 

Netherlands), www.bolsa.unicredit.es (for investors in Spain) and www.investimenti.unicredit.it 

(for investors in Italy) (under the respective product details which can be found by entering the 

respective ISIN of the Securities in the search function). 

 Public offer of Increases of Securities 

Under the Base Prospectus, the Issuer may increase the issue volume of Securities already issued 

by way of a public offer (the "Increase"). In this case, the procedures described in sections III.E.1. 

or III.E.2. above shall apply, depending on whether these Securities were first issued under the Base 

Prospectus or a Previous Prospectus. 

http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.onemarkets.nl/
http://www.bolsa.unicredit.es/
http://www.investimenti.unicredit.it/


III. Information on the Securities Note and the 

Base Prospectus 

 

45 

 Admission to trading of Securities 

Under the Base Prospectus, the Issuer may apply for the admission to trading of the Securities. In 

this case, the procedures described in sections III.E.1. or III.E.2. above shall apply, depending on 

whether these Securities were first issued under the Base Prospectus or a Previous Prospectus.  

F. Other notes 

In connection with the issuance, sale or offer of the Securities, no person has been authorised to 

give any information or to make any representation not contained in this Securities Note.  

Neither this Securities Note nor any other information supplied in connection with the Securities 

constitute a recommendation, an offer or invitation by or on behalf of the Issuer to any person to 

subscribe for or to purchase any Securities. 
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IV. INFORMATION ON THE OFFER AND THE ADMISSION TO TRADING 

A. Information on the offer of the Securities 

 General information on the offer of Securities 

The Securities can be offered to retail clients, institutional investors and/or other qualified investors. 

The restrictions described in section "XII.A. Selling Restrictions" must be observed. Which 

investors the Securities will be offered to will be specified in the Final Terms.  

The Securities can be offered in the Offering Countries. The Final Terms will specify in which 

country an offer of the respective Securities will take place.  

The first day of the public offer ("First Day of Public Offer") or, as the case may be, the begin of 

a new public offer ("Begin of a New Public Offer") of the Securities will be specified in the Final 

Terms.  

Furthermore, the relevant Final Terms will specify, whether the offer constitutes a continuation of 

the public offer or an increase of a series of Securities already issued.  

 Offer of Securities  

The Securities will be continuously offered to potential investors from the First Day of Public Offer 

or the Begin of a New Public Offer, as the case may be. 

Investors will be notified of the amount allotted to them by transfer of the allotted Securities to their 

securities account held at their custodian bank. There is no separate notification apart from the 

transfer. This means that investors are not explicitly informed about the allotment. Trading in the 

Securities may commence before notification of the allotment. 

 Additional information about the offering of the Securities 

The specific conditions and requirements for the offering of the Securities will first be specified 

shortly before publication of the Final Terms. The following conditions and requirements will be 

published in the Final Terms:  

(i) whether the Securities are offered continuously from the First Day of Public Offer or the 

Begin of a New Public Offer; 

(ii) whether the continuous offer occurs at the relevant latest offer price (ask price) of the Issuer; 

(iii) whether the public offer may at any time and without giving the cause may be terminated 

by the Issuer; 

(iv) the smallest transferable unit;  

(v) the smallest tradeable unit; 
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(vi) further information on how the Securities may be purchased. 

 Issue Price for the Securities 

The "Issue Price" is the price at which the Securities will first be offered for purchase. 

The Issue Price per Security will regularly be specified in the Final Terms.  

In case the Issue Price per Security is not yet determined at the time of the issuance of the Securities 

or cannot be specified in the Final Terms for any other reason, the Issue Price per Security will be 

determined by the Issuer on the basis of the product parameters and the current market situation (in 

particular the price of the Underlying, the implied volatility, interest rates, dividend expectations 

and lending fees). The Issue Price and the continuous offer price of the Securities will be published 

by the Issuer after their determination in accordance with the Final Terms.  

 Costs and expenses charged to the purchaser 

Purchasing the Securities involves costs and expenses for the purchaser. The Issue Price includes 

product specific initial costs. These costs, where known, will be specified in the relevant Final 

Terms.  

The Issue Price as well as the bid and ask prices provided by the Issuer during the term of the 

Securities are based on the internal pricing models of the Issuer.  

Other costs and expenses associated with the purchase of the Securities which are charged to the 

purchaser, for example, by his principal bank, stock exchange or other third party, have to be 

disclosed by the third party. 

 Issuance and delivery of the Securities 

The Securities will be issued on the relevant Issue Date. The "Issue Date" will be specified in the 

relevant Final Terms.  

With respect to the delivery of the Securities one of the following options may be specified in the 

Final Terms: 

Option: Delivery against payment 

The Securities are delivered to the purchaser against the payment of the Issue Price (see 

"IV.A.4. Issue Price for the Securities"). 

Option: Delivery without payment 

The Securities are delivered to the purchaser irrespective of the payment of the Issue Price.  

Alternatively, a different system of payment and delivery may be specified in the Final Terms. 



IV. Information on the offer and the admission to 

trading 

 

48 

With regard to a purchase of the Securities after the Issue Date, delivery will occur in accordance 

with local market practice.  

The volume of an issuance of Securities is expressed by the Issue Volume. The "Issue Volume" 

refers to the number of individual certificates or warrants being part of an issuance of Securities. 

The Issue Volume will be specified in the Final Terms. The Securities will be publicly offered or 

admitted to trading in an amount equal to the Issue Volume.  

B. Information on the admission of the Securities to trading 

 Admission to trading / date of admission  

The Issuer may make an application to admit the Securities to trading on a regulated market, a third 

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

trading system. In such a case the relevant Final Terms set out the relevant exchanges, markets or 

trading systems.  

If known, the Final Terms will also include the first date on which the Securities are or are expected 

to be admitted to trading. 

Even if the Issuer submits an application, there is no guarantee that the application will be 

granted. There is also no guarantee that active trading in the Securities will take place or 

develop. The Issuer does not assume an obligation to maintain the admission to trading during 

the term of the Securities. 

The Securities may also be offered without being admitted to trading, listed or traded on any 

exchange, any other market and/or trading system. 

In addition, the relevant Final Terms will specify all the regulated markets, third country markets 

or multilateral trading systems, on which, to the knowledge of the Issuer, securities of the same 

class of securities are already admitted to trading. 

 Market Maker and intermediaries in secondary trading 

The Issuer can engage one of its affiliates or another third party to provide liquidity in secondary 

trading for the relevant Security (Market Making). The Issuer may also act itself as Market Maker. 

There is however no obligation to do so. The Market Maker will, in accordance with the relevant 

rules of the respective trading markets, regularly submit bid and ask prices (purchase and selling 

prices) during the normal trading hours for the Securities under normal market conditions.  

If the Issuer engages intermediaries in secondary trading, the names and addresses of these 

institutions will be set out in the Final Terms. This information will only be given if intermediaries 

engage in secondary trading on the basis of a binding commitment. The publication in the Final 

Terms then describes the main conditions for the intermediary's commitment.  
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C. Other information 

 Interest of natural and legal persons involved in the issuance / offering of the Securities 

a) Other transactions 

The Issuer is active on a daily basis in the international and German securities, currency, credit 

derivatives and commodities markets. The Issuer can accordingly conclude transactions for the own 

account or for the account of customers that directly or indirectly relate to the Securities.  

Furthermore, the Issuer may conclude transaction in relation to the relevant Underlying. When 

concluding these transactions, the Issuer can act without considering the interests of the Security 

Holders. Such transaction can have a negative effect on the performance of the relevant Underlying. 

The Issuer can pursue economic interests which are contrary to the interests of the investors when 

doing so. 

This includes transactions of the Issuer that hedge its obligations under the Securities. The value of 

the Securities may also affected by the dissolution of some or all of these hedging transactions. 

The Issuer can purchase and sell Securities for the own account or for the account of third parties 

and issue other Securities. In particular, the Issuer, a distribution partner and their affiliates may 

issue securities in relation to an Underlying on which they have already issued securities. 

With regard to trading of the Securities the Issuer has a conflict of interest being also the Market 

Maker on a regulated or third country market(s), if indicated in the Final Terms; moreover a relevant 

regulated or third country market(s), is organized and managed by a company in which UniCredit 

S.p.A. – the Holding Company of UniCredit Bank AG as the Issuer – has a stake in. If applicable, 

such market will be indicated in the Final Terms. The Issuer is also the arranger of the Securities, 

if so specified in the Final Terms. The Issuer or any of their affiliates may also act as a Calculation 

Agent or Paying Agent, if so specified in the Final Terms. 

b) Business relationships 

Every distribution partner and/or its affiliates may be customers or borrower of the Issuer or its 

affiliates. Furthermore, these distribution partner and their affiliates may have entered into 

investment banking and/or (commercial bank) transactions with the Issuer and its affiliates. They 

may also continue to enter into such transactions in the future and may render services to the Issuer 

and its affiliates in the ordinary course of business. For this reason, the distribution partners and/or 

their affiliates may have a special interest in the commercial success of the Issuer and in continuing 

their business relations with the Issuer. 

In addition, conflicts of interest of the Issuer or the persons involved in the offer may arise from the 

following reasons and may lead to decisions unfavourable for the Security Holder being made: 

 The Issuer itself determines the Issue Price. 
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 Distribution partners may receive certain financial rewards from the Issuer in the form of sales-

dependant placement provisions and/or portfolio commissions. 

 The Issuer, a distribution partner, as well as any of their affiliates may act as Calculation Agent 

or Paying Agent under the Securities. 

 The Issuer, a distribution partner, as well as any of their affiliates maintains business relations 

with other issuers of financial instruments, their affiliates, competitors or guarantors. 

 The Issuer, a distribution partner, as well as any of their affiliates act as syndicate bank, financial 

advisor or bank of another issuer of financial instruments. The Issuer or one of its affiliates may 

itself act as an index sponsor, index calculator, consultant or index committee of an index 

compiled by it or by a legal entity belonging to the same group.  

c) Information in relation to the Underlying 

The Issuer and its affiliates may possess or obtain material, non-public information on the 

Underlying. The Issuer and is affiliates are not obliged to disclose such information to the Security 

Holders. Potential investors therefore depend on public information when analysing the Underlying. 

The Underlying may be issued by UniCredit S.p.A. (a company of UniCredit Group) or another 

company belonging to the UniCredit Group, to which also the Issuer of the Securities belongs. 

d) Pricing by the Issuer 

The Issuer or its affiliates can act as the Market Maker for the Securities. The prices are then not 

directly determined by supply and demand. Therefore the setting of the price for the Securities 

differs from exchange trading, where the price relies on supply and demand. 

The Issuer and its affiliates may also act as Market Maker for the Underlying. 

Market Making can influence the price of the Underlying and thereby the value of the Securities. 

The prices set by the Market Maker will not always correspond to the prices which would develop 

in a liquid market. Bid and ask prices quoted by the Market Maker on the secondary market are 

determined on the basis of the fair value of the Securities. The fair value depends, among other 

things, on the value of the Underlying. 

The Market Maker sets the spread between the bid and ask prices. The bid price is the price at which 

the Market Maker buys the Securities. The ask price is the price at which the Market Maker sells 

the Securities. The spread depends both on supply and demand for the Securities and on certain 

yield considerations. Some costs are deducted when pricing the Securities over the life of the 

Securities. However, this is not always done evenly over the term. Costs can be deducted in full 

from the fair value of the Securities at an early stage as determined by Market Maker. The prices 

quoted by the Market Maker may therefore deviate significantly from the fair value or the 

economically expected value of the Securities. In addition, the Market Maker may at any time 
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change the method by which it determines the prices quoted. For example, the Market Maker may 

increase or decrease the spread between bid and ask prices.  

 Use of Proceeds and Reasons for the Offer  

The net proceeds from each issue of Securities by the Issuer will be used for making profit and/or 

hedging certain risks. 

 Publications after completed issuance of the Securities 

The Issuer will not publish any information about the Securities and the relevant Underlying after 

issuing the Securities. Exemption: The Terms and Conditions provide for the publication of a notice 

in certain situations. For example in cases where an Adjustment Event occurs. In these situations, 

the publication will take place pursuant to § 6 of the General Conditions to the Securities on the 

websites set forth in the Final Terms. The Issuer is entitled to replace these websites by a 

corresponding successor site communicated pursuant to § 6 of the General Conditions to the 

Securities.  

The Issuer will publish significant new factors, material mistakes or important new circumstances 

or material inaccuracies with regard to the information contained in the Base Prospectus. The 

publication will be made in a supplement to the Base Prospectus pursuant to Art. 23 of the PR. 
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V. GENERAL INFORMATION ON THE SECURITIES 

A. Information on the Securities 

 Type, form, currency and ISIN of the Securities 

The Securities can be issued either as certificates or as warrants without a Nominal Amount.  

In case the Securities are issued under German law, the following applies: The Securities, as to form 

and content, and all rights and obligations of the Issuer and the Security Holder shall be governed 

by the laws of the Federal Republic of Germany. With respect to the form of the Securities one of 

the following options may be specified in the Final Terms: 

Option: Securities in Global Note form  

The Securities will be represented by a bearer global note (the "Global Note") without 

interest coupons. The Global Note will be held in custody by the Clearing System. The 

"Clearing System" will be specified in the Final Terms. The right to receive Securities in 

definitive form is excluded. The rights of the Security Holders result from the Global Note. 

The Securities are transferrable as co-ownership interest in the Global Note pursuant to the 

relevant regulations of the respective Clearing System. The Issuer may obtain a right in the 

Terms and Conditions to replace the global note by electronic registration of the Securities 

pursuant to § 6 (3) of the German Act on Electronic Securities (Gesetz über elektronische 

Wertpapiere – eWpG) without the consent of the Security Holders. 

Option: Electronic Securities in the form of Central Register Securities  

The Securities will be electronically issued in bearer form as central register securities 

(Zentralregisterwertpapiere) within the meaning of § 4 (2) eWpG and represented by a 

collective safe custody entry (Sammeleintragung) in the Central Register. The "Central 

Register" (also defined as "Clearing System" herein) will be specified in the Final Terms. 

The right to receive Securities in definitive form is excluded. The Securities are 

transferrable as co-ownership interest in the Securities pursuant to the relevant regulations 

of the respective Clearing System and applicable law. The Issuer may obtain a right in the 

Terms and Conditions to replace the electronic registration of the Securities by a global note 

pursuant to § 6 (2) No. 2 eWpG.  

In case the Securities are issued under Italian law, the following applies: The Securities, as to form 

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic 

of Italy. The Securities will be represented by book entry and registered in the books of the Clearing 

System. The transfer of the Securities operates by registration on the relevant accounts opened in 

the Clearing System. 

In case the Securities are issued under French law, the following applies: The Securities, as to form 

and content, and all rights and obligations thereunder shall be governed by the laws of the Republic 

of France. The Securities will be represented by book entry and registered in the books of the 
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Clearing System. The transfer of the Securities operates by registration on the relevant accounts 

opened in the Clearing System. 

In case the Securities are issued under the laws of the Netherlands, the following applies: The 

Securities, as to form and content, and all rights and obligations thereunder shall be governed by 

the laws of the Netherlands. The Securities will be registered in uncertificated book entry form with 

the Clearing System. Transfer and delivery of denominations of Securities shall take place solely 

between or through the intermediary of admitted institutions at the Clearing System. Security 

Holders shall each hold a co-ownership right in respect of the community of denominations. 

In any case, potential investors should take note of the Selling Restrictions for each offer countries 

described in section "XII.A. Selling Restrictions". 

The Securities may be issued in different currencies (the "Specified Currency"), such as Euros or 

US-Dollars. That means that all payments out of and under the Securities will be made in the 

Specified Currency. The Specified Currency will be specified in the Final Terms. 

An International Security Identification Number (the "ISIN") will be assigned to the Securities. The 

ISIN will be specified in the relevant Final Terms. Additionally, the Final Terms may specify further 

identifiers or codes for the Securities (such as the German Securities Identification Number 

(Wertpapierkennnummer) "WKN"). 

 Status of the Securities, Ranking in case of a resolution of the Issuer 

The Securities constitute direct, unconditional and unsecured obligations of the Issuer. The 

Securities rank pari passu with all other unsecured and unsubordinated present and future 

obligations of the Issuer. Exception: obligations which have a preference or subordination under 

the law. 

The recovery and resolution laws applicable to the Issuer comprising the  

 Regulation (EU) No 806/2014 ("SRM"),  

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

implementing the Directive 2014/59/EU of 15 May 2014 (BRRD), and 

 the German Banking Act (Kreditwesengesetz – KWG)  

provide for regulatory requirements and administrative powers for the restructuring and resolution 

of a credit institution and their groups ("Institutions").  

According to the SRM and the SAG, shareholders and creditors, which have purchased financial 

instruments issued by those Institutions, may participate in an Institution's losses and the costs of 

the resolution; so-called instruments of creditor participation (Gläubigerbeteiligung). 

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of 

creditor participation. 
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The prerequisites for a resolution are met under the SAG, when BaFin, as the relevant resolution 

authority, makes the following determinations: 

 that the Issuer is failing or likely to fail, 

 that in order to achieve one or more resolution objectives, exercising a resolution measure is 

necessary and proportionate, 

 that the failure of the Issuer cannot be remedied within the given timeframe with any other 

measure.  

If, according to the determinations of the relevant resolution authority, these prerequisites are met 

with regard to an Institution, the resolution authority can – even before the insolvency of the 

Institution – undertake comprehensive measures, which can be detrimental to creditors (such as the 

Security Holders). The resolution authority can, for example, transfer shares in the Institution or 

parts or the entirety of the assets of the Institution, including its liabilities, to a bridge institution, an 

asset management company or another suitable third party and thereby compromise the Institution's 

ability to honour its payment and delivery obligations towards the creditors of the financial 

instruments it has issued – and therefore towards the Security Holders of the Securities issued by 

the Issuer.  

Furthermore, in accordance with the SAG the resolution authority is entitled to write down the 

claims of holders of unsecured Securities of the Issuer described in this Securities Note partially or 

completely or to convert them into equity (stock or other forms of shares) in the Issuer ("Bail-in"), 

in order to stabilise the Issuer as an Institution.  

The resolution authority can also suspend the payment and delivery obligations of the Issuer as an 

Institution, e.g. resulting from the Terms and Conditions towards the Security Holders, or the option 

of the Security Holders to exercise any termination or any similar rights (Gestaltungsrechte) 

according to the Terms and Conditions of the Securities issued by the Issuer until the banking day 

following the publication of the resolution order. Under certain circumstances, the resolution 

authority can also amend contractual provisions regarding the obligations of the Institution, 

including the Terms and Conditions of the Securities issued by the Issuer, or cancel or suspend 

trading of securities of the Issuer on a regulated market or the listing.  

If a resolution authority takes a measure in accordance with the SAG, the Security Holder is not 

entitled based on this measure alone, to terminate the Securities or to exercise other contractual 

rights, as long as the Issuer as an Institution is still performing its main obligations 

(Hauptleistungspflichten) resulting from the Terms and Conditions, including its payment and 

delivery obligations.  

For the purposes of a Bail-in, the claims of the creditors of the Issuer as an Institution, like the 

holders of the unsecured Securities of the Issuer described in this Securities Note, will be divided 

into several groups and will participate according to a fixed ranking (the "Liability Cascade").  
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First in the Liability Cascade are owners of the Issuer as an Institution (i.e. holders of stock and 

other shares), then it is the creditors of Additional Tier 1 instruments or of Tier 2 instruments and 

creditors of unsecured subordinated liabilities (this includes for example subordinated loans and 

participation rights) of the Issuer.  

The next category consists of unsecured, unsubordinated liabilities which also includes debt 

liabilities such as bearer bonds, order bonds (Orderschuldverschreibungen), registered bonds and 

Schuldscheindarlehen. Exception: covered deposits or indemnifiable (entschädigungsfähig) 

deposits.  

Within this category, there are non-structured debt instruments, which get assigned a lower ranking 

in case of insolvency proceedings then other unsecured, unsubordinated liabilities. The lower 

ranking can be based on statutory regulation or an explicit provision by the borrower in the terms. 

These so-called non-preferred debt instruments rank higher than the other unsecured, 

unsubordinated liabilities pursuant to the Liability Cascade. 

The Securities described in this Securities Note are "Senior Preferred Securities", that means that 

they rank lower than the non-preferred debt instruments pursuant to the Liability Cascade. 

Accordingly, in the case of a Bail-in, you will be impacted only after the holders of these non-

preferred debt instruments.  

 Description of the rights arising from the Securities (including their limitation) 

a) Interest on the Securities 

The Securities do not provide any interest payment. 

b) Exercise Right 

Subject to the occurrence of a Knock-out Event or unless the Securities are terminated by the Issuer, 

the Security Holder has the right, in accordance with the Terms and Conditions, to demand of the 

Issuer the payment of the Differential Amount or the Redemption Amount per Security (the 

"Exercise Right"). With regard to the Exercise Right, the following applies: 

Securities with European Exercise Rights: 

In the case of Product Types 1, 3, 4, 6, 9, 10 and 11, the Exercise Right will be automatically 

exercised on the Final Valuation Date (the "European Exercise Right"). The Security Holder 

cannot exercise the Exercise Right prior to the Final Valuation Date.  

Securities with Bermudan Exercise Right: 

In the case of Product Types 5, 7, 8 and 8a, the Exercise Right may be exercised by the Securities 

Holder in accordance with the Terms and Conditions on each Exercise Date (the "Bermudan 

Exercise Right"). The "Exercise Dates" will be specified in the Final Terms. 
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Securities with American Exercise Right: 

In the case of Product Type 2, the Exercise Right may be exercised by the Security Holder on any 

Trading Day during the Exercise Period in accordance with the Terms and Conditions. The Exercise 

Right will, to the extent that it has not already been effectively exercised by the Security Holder, be 

automatically exercised on the Final Valuation Date (the "American Exercise Right"). 

In the case of Shares or Depository Receipts as Underlying of the Securities, the right to exercise is 

suspended on certain days. In this case, the exercise right cannot be exercised: 

(i)  during the period between the day on which the company which issued the respective Share 

(the "Company") publishes an offer to its shareholders to subscribe to (aa) new shares or 

(bb) warrants or other securities with conversion or option rights to shares in the Company 

and the first day after the expiry of the period determined for the exercise of the subscription 

right, 

(ii)  before and after the Company's annual general meeting, in the period from the last deposit 

date (inclusive) for the Shares and the third banking day (inclusive) after the annual general 

meeting. 

If the exercise of the Exercise Right by the Security Holder is suspended on the Final Valuation 

Date, the Exercise Right will nevertheless be automatically exercised on the Final Valuation Date. 

Further information on the Exercise Right is described in section "VI. Description of the Securities" 

on page 70 et seq. 

c) Knock-out 

In the case of Knock-out Securities (Product Types 4 to 11) (the "Knock-out Securities"), the 

Exercise Right does not apply. If a Knock-Out Event occurs (the "Knock-Out"), the Knock-Out 

Amount will be paid for each Security (Product Types 4 to 8 and 11). In the case of Call/Put COOL 

Securities, the payment of the COOL Amount (Product Type 9) is excluded if a Knock-Out Event 

occurs. 

Further information on the Knock-out is described in section "VI. Description of the Securities 

(Product Types 4 to 11)" on page 81 et seq. 

d) Issuer’s Regular Call Right 

The Issuer may terminate the Securities of Product Types 5, 7 and 8 on any Exercise Date in full 

but not in part (the "Regular Call Right") and repay them at the Differential Amount. The 

"Exercise Dates" of the Securities will specified in the Final Terms. 

In the event that the Regular Call Right is exercised, a Knock-out will remain possible until the 

relevant Exercise Date. The Exercise Right also remains unaffected, subject to the occurrence of a 

Knock-out Event, until the relevant Exercise Date. 
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e) Market Disruptions 

During the term of the Securities, Market Disruption Events may occur that affect the Securities. 

As a consequence of the occurrence of a Market Disruption Event the Calculation Agent may, for 

example, postpone a Valuation Date specified in the Final Terms or the determination of a 

Reference Price of the Underlying by the Calculation Agent in its reasonable discretion (§ 315 et 

seq. BGB) (in case of German law Securities) or acting in accordance with relevant market practice 

and in good faith (in case of Italian law Securities) or by using its reasonable judgment and acting 

in good faith (in case of French law Securities) or, respectively, acting in good faith and in a fair 

and reasonable manner (in case of Securities governed by the laws of the Netherlands). Under 

certain circumstances, the subsequent Payment Dates may be postponed accordingly. 

Depending on the type of Underlying, the following events may be considered "Market Disruption 

Events": 

Market Disruption Event with regard to Shares as Underlying 

 The failure of the Relevant Exchange to open for trading during its regular trading sessions. 

 The suspension or restriction of trading in the Underlying on the Relevant Exchange. 

 In general, the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange. 

Market Disruption Event with regard to Indices as Underlying 

 In general, the suspension or restriction of trading on the exchanges or the markets on which 

the components of the Underlying or the securities that form the basis for the Underlying are 

listed or traded. 

 In relation to individual securities which form the basis of the Underlying, the suspension or 

restriction of trading on the exchanges or on the markets on which such securities are traded or 

on the respective futures exchanges or the markets on which derivatives of such securities are 

traded. 

 In relation to components of the Underlying, the suspension or restriction of trading on the 

exchanges or on the markets on which such components are traded or on the respective futures 

exchanges or the markets on which derivatives of such components are traded. 

 In general, the suspension or restriction of trading on the respective futures exchanges or the 

markets on which Underlying Linked Derivatives are listed or traded. 

 In relation to individual Underlying Linked Derivatives, the suspension or restriction of trading 

on the futures exchanges or the markets on which such Underlying Linked Derivatives are 

traded. 
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 The suspension of or failure or the non-publication of the calculation of the Underlying as a 

result of a decision by the Index Sponsor or the Index Calculation Agent. 

Market Disruption Event with regard to Commodities as Underlying 

 The suspension or restriction of trading or price determination of the Underlying on the 

Reference Market. 

Market Disruption Event with regard to Futures Contracts as Underlying 

 The suspension or restriction of trading or price determination of the Underlying on the 

Reference Market. 

Market Disruption Event with regard to Currency Exchange Rates as Underlying 

 The failure of the Fixing Sponsor to publish the respective Currency Exchange Rate.  

 In general, the suspension or restriction of trading for at least one of the relevant currencies 

(including options or futures contracts) or the restriction of the convertibility of the currencies 

quoted in such exchange rate or the effective impossibility of obtaining a quotation of such 

exchange rate. 

 Any other events with commercial effects which are similar to the events listed above.  

The Final Terms will specify which of the above events shall constitute Market Disruption Events 

in respect of the relevant Securities. The Market Disruption Events must be material. The 

Calculation Agent determines the materiality in its reasonable discretion (§ 315 et seq. BGB) (in 

case of German law Securities) or acting in accordance with relevant market practice and in good 

faith (in case of Italian law Securities) or  by using its reasonable judgment and acting in good faith 

(in case of French law Securities) or, respectively, by acting in good faith and in a fair and 

reasonable manner (in case of Securities governed by the laws of the Netherlands). 

f) Adjustments to the Terms and Conditions 

The Calculation Agent may adjust the Terms and Conditions if an Adjustment Event occurs. 

Adjustments Events may have a significant impact on the Securities.  

An "Adjustment Event" is, for example, each of the following events, depending on the type of 

Underlying: 

Adjustment Event with regard to Shares as Underlying 

 The company that issued the Underlying or a third party performs a corporate action (such as a 

merger) with respect to the Underlying. 
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Adjustment Event with regard to Indices as Underlying 

 An Index Replacement Event occurs (for example a material change to the relevant Index 

Concept). 

Adjustment Event with regard to Currency Exchange Rates as Underlying 

 A not only immaterial modification in the method of determining and/or publication of the 

fixings of the Underlying by the Fixing Sponsor. 

Depending on the type of Underlying, the Terms and Conditions may provide for further 

Adjustment Events. The Final Terms will specify the Adjustment Event applicable to the relevant 

Securities. The Calculation Agent determines the occurrence of an Adjustment Event in its 

reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in accordance 

with relevant market practice and in good faith (in case of Italian law Securities) or  by using its 

reasonable judgment and acting in good faith (in case of French law Securities) or, respectively, by 

acting in good faith and in a fair and reasonable manner (in case of Securities governed by the laws 

of the Netherlands). 

If the Calculation Agent determines an Adjustment Event, the Calculation Agent may adjust the 

Terms and Conditions (in particular the relevant Underlying, the Ratio specified in the Final Terms 

and/or all prices of the Underlying which have been specified by the Calculation Agent).  

In addition, the Calculation Agent may make the following further adjustments depending on the 

respective type of Underlying in accordance with the Terms and Conditions: 

 The Calculation Agent may redetermine a published Reference Price, or price of the Underlying 

if it is subsequently corrected (Replacement Specification). 

 The Calculation Agent may determine a Replacement Underlying and, if necessary, make 

further adjustments to the Terms and Conditions. 

 The Calculation Agent may determine a New Index Sponsor and/or determine a New Index 

Calculation Agent.   

 The Calculation Agent may designate a Replacement Reference Market and, if necessary, make 

further adjustments to the Terms and Conditions. 

For Securities which use a Reference Rate to determine the Financing Costs, the following events 

may also be considered an "Adjustment Event": 

 During the term of the relevant Security, a Reference Rate is not provided or may no longer be 

used or the Reference Rate changes significantly. In these cases, the Calculation Agent may 

determine a Replacement Reference Rate and, if necessary, make further amendments to the 

Terms and Conditions.  
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The Final Terms will specify which of the above measures may be performed by the Calculation 

Agent with respect to the relevant Securities. The Calculation Agent performs adjustments in its 

reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in accordance 

with relevant market practice and in good faith (in case of Italian law Securities) or by using its 

reasonable judgment and acting in good faith (in case of French law Securities) or, respectively, by 

acting in good faith and in a fair and reasonable manner (in case of Securities governed by the laws 

of the Netherlands). The Calculation Agent shall, if possible, ensure that the economic situation of 

the Security Holders remains unchanged. 

g) Extraordinary Termination of the Securities by the Issuer 

Upon the occurrence of one or more Call Events, the Issuer may extraordinarily terminate the 

Securities in accordance with the Terms and Conditions by payment of the Cancellation Amount. 

The "Cancellation Amount" is the fair market value of the Securities on the tenth Banking Day or 

any other day specified in the Final Terms prior to the effective date of the extraordinary termination 

under then prevailing circumstances. The market value is determined by the Calculation Agent in 

its reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in 

accordance with relevant market practice and in good faith (in case of Italian law Securities) or by 

using its reasonable judgment and acting in good faith (in case of French law Securities) or, 

respectively, by acting in good faith and in a fair and reasonable manner (in case of Securities 

governed by the laws of the Netherlands). 

Depending on the type of Underlying, the following events may, as an example, be considered as 

"Call Events": 

Call Events with regard to Shares as Underlying 

 The quotation of the Underlying on the Relevant Exchange is discontinued and no Replacement 

Exchange could be determined. 

Call Events with regard to Indices as Underlying 

 The calculation of the Underlying is discontinued and no suitable Replacement Underlying is 

available. 

Call Events with regard to Commodities as Underlying 

 The trading of the Underlying on the Reference Market is suspended indefinitely or permanently 

discontinued and no suitable Replacement Reference Market is available or could be 

determined. 
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Call Events with regard to Futures Contracts as Underlying 

 The trading of the Underlying on the Reference Market is suspended indefinitely or permanently 

discontinued and no suitable Replacement Reference Market is available or could be 

determined. 

Call Events with regard to Currency Exchange Rates as Underlying 

 A suitable New Fixing Sponsor or Replacement Exchange Rate are not available. 

Call Events with regard to Reference Rates  

For Securities which use a Reference Rate to determine the Financing Costs, the following events 

may also be considered a "Call Event": 

 A suitable Replacement Reference Rate is not available or an adjustment is not possible or 

unreasonable for the Issuer and/or the Security Holders. 

Depending upon the type of Underlying further possible Call Events are specified in the Final 

Terms. The Final Terms will specify which of the above events will apply as Call Events to the 

respective Securities. The Calculation Agent determines the existence of Call Events in its 

reasonable discretion (§ 315 et seq. BGB) (in case of German law Securities) or acting in accordance 

with relevant market practice and in good faith (in case of Italian law Securities) or by using its 

reasonable judgment and acting in good faith (in case of French law Securities) or, respectively, by 

acting in good faith and in a fair and reasonable manner (in case of Securities governed by the laws 

of the Netherlands). 

h) Corrections 

The Issuer is entitled to correct manifest errors and amend incomplete or inconsistent provisions in 

the Terms and Conditions in its reasonable discretion (§ 315 et seq. BGB) (in case of German law 

Securities) or acting in accordance with relevant market practice and in good faith (in case of Italian 

law Securities) or by using its reasonable judgment and acting in good faith (in case of French law 

Securities) or, respectively, by acting in good faith and in a fair and reasonable manner (in case of 

Securities governed by the laws of the Netherlands).  

If in such case a public offer has not yet been closed or admission of the Securities for trading is 

planned, the Issuer will publish a corrected version of the Final Terms of the respective Securities 

and, if the legal requirements are fulfilled (in particular, a material inaccuracy of the Base 

Prospectus), publish in advance a supplement to the Base Prospectus pursuant to Art. 23 of the PR.  

i) Replacement Reference Rate 

If during the term of the Securities a Reference Rate Cessation Event occurs in respect of the 

Reference Rate, that is used in accordance with the Final Terms for the Calculation of the Financing 

Costs, on or before a relevant date in respect of the relevant Securities, the Reference Rate will be 
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replaced by an economically appropriate replacement reference rate by the Calculation Agent in 

accordance with the Terms and Conditions of the Securities. In addition, the Calculation Agent 

may, if necessary, make further adjustments to the Terms and Conditions of the Securities and/or 

determine an interest rate adjustment factor or spread for the purpose of determining or calculating 

the Interest Rate or Interest Amount. 

A "Reference Rate Cessation Event" is any of the following events: 

 it becomes unlawful for the Issuer to use the Reference Rate as the reference rate for the 

Securities, 

 the administrator of the Reference Rate ceases to calculate and publish the Reference Rate on a 

permanent basis or for an indefinite period of time, 

 the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority, 

 the Reference Rate has been ceased otherwise,  

 the relevant central bank or a supervisory authority determines and publishes a statement that 

the relevant central bank or supervisory authority has determined that such Reference Rate no 

longer represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored;  

whether this is the case shall be determined by the Calculation Agent in its reasonable discretion (§ 

315 et seq. BGB). 

A Reference Rate Cessation Event may also result in an extraordinary termination of the Securities 

by the Issuer (see section V.A.3.g) g)Extraordinary Termination of the Securities by the Issuer. 

j) Tax 

Payments under the Securities will be made only after deduction and withholding of present or 

future taxes, to the extent that such deduction or withholding is required by law. 

In this context, the term "Tax" includes taxes, levies and state fees of any kind that are levied under 

any applicable legal system or in any country claiming tax jurisdiction, by or on behalf of a 

territorial authority or authority of the country responsible for collecting the tax is authorised, 

imposed, collected or collected, including a withholding tax under Section 871 (m) of the United 

States Internal Revenue Code of 1986, as amended ("871(m) Withholding Tax"). 

In any case, the Issuer is entitled to use the maximum applicable tax rate (plus value added tax if 

applicable) in respect of 871(m) Withholding Tax in connection with the Conditions of the 

Securities. Under no circumstances will the Issuer be required to make any compensation in respect 

of any taxes deducted, withheld or otherwise claimed. 
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k) Presentation Period 

The presentation period for German law securities provided for in § 801 (1) sentence 1 BGB is 

reduced to ten years for the Securities. 

l) Extraordinary automatic exercise 

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

Factor Mini Future Securities the Securities may be extraordinary automatically exercised 

("Extraordinary automatic exercise"). If specified in the terms and conditions, the Securities will 

be automatically exercised if the Strike will be reduced at first time to zero (0) or the value specified 

in the terms and conditions. In case no Knock-Out Event has occurred, the Differential Amount will 

be paid on the Extraordinary Automatic Exercise Date. 

 Payments 

Payments  

Under the Securities, payments of the Issuer to the Security Holders are made as follows: All 

payments shall be calculated by the Calculation Agent in accordance with the Terms and 

Conditions. The Issuer then pays the amounts due to the Principal Paying Agent. The Principal 

Paying Agent shall pay the amounts due to the Clearing System. The Clearing System credits these 

payments to the respective accounts of the depository banks. The depository banks then credit the 

payments to the respective accounts of the Security Holders. The payment to the Clearing System 

will discharge the Issuer from its obligations under the Securities in the amount of such a payment. 

The "Principal Paying Agents" under the Programme are UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany and (for Securities deposited with Clearstream Banking SA and Euroclear 

Bank) Citibank, N.A., London Office, Citigroup Centre, Canada Square, Canary Wharf, London 

E14 5LB, United Kingdom. The French Paying Agent for Euroclear France S.A. is CACEIS Bank 

S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France. The ENL Paying Agent for Euroclear 

Nederland is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France. The 

Luxembourg Listing Agent under the Programme is BNP Paribas Securities Services, Luxembourg 

Branch, 60, avenue J.F. Kennedy, L-1855 Luxembourg. The Issuer may decide to appoint additional 

paying agents (the "Paying Agents") and revoke the appointment of Paying Agents. 

The "Calculation Agent" under the Programme is UniCredit Bank AG, Arabellastraße 12, 81925 

Munich, Germany or any other Calculation Agent specified in the Final Terms. 

If the due date for any payment under the Securities (the "Payment Date") is not a Banking Day 

then the Security Holders shall not be entitled to payment until the next following Banking Day. 

The Security Holders shall not be entitled to further interest or other payments in respect of such 

delay. Which days will be considered "Banking Days" will be specified in the Final Terms.  
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 Information according to Article 29 of the Benchmark Regulation 

The Underlyings or the Reference Rate may be Benchmarks within the meaning of the Regulation 

(EU) 2016/10114 ("Benchmark Regulation"). A "Benchmark" is a published figure which is 

referenced to determine payments under a financial instrument (e.g. the Securities). In connection 

with the Securities, Benchmarks can include: 

 an Index, 

 a Commodity (with respect to the market price used as a reference), 

 a Currency Exchange Rate or 

 a Reference Rate. 

The Benchmark Regulation sets out the tasks and obligations of all parties contributing to the 

Benchmark. This includes the so-called "Benchmark Administrators" who control the provision 

of the Benchmark. In addition, it includes provisions for certain companies that use Benchmarks 

(for example by issuing Securities which reference a Benchmark as the Underlying). The Issuer can 

act as Benchmark Administrator or as a company using a Benchmark.  

Furthermore, according to the Benchmark Regulation the Issuer is subject to special information 

duties with regard to this Securities Note. This includes the information, whether the benchmark is 

provided by a Benchmark Administrator who is registered in the register accordance with Article 

36 of the Benchmark Regulation (a "Registered Benchmark Administrator"). In case the relevant 

Securities reference a Benchmark, the Final Terms will specify whether this is the case as the 

relevant Benchmark that is the Underlying for the respective issuance of Securities and the 

respective Benchmark Administrator are not known as of the date of this Securities Note.  

B. Information regarding the Underlying  

 General Information on the Underlying  

The Underlying is the main influencing factor on the value and the redemption of the Securities. 

Section "VI. Description of the Securities" on page 70 et seq. describes how the value of the 

Underlying influences the value of the Securities, their redemption and other payments under the 

Securities.  

The "Underlying" of the Securities may be one of the asset classes described as follows. The 

relevant Underlying of the Securities is specified in the Final Terms. Additionally, the Final Terms 

specify where information on the Underlying may be obtained, including information on where 

                                                   

4
 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as 

benchmarks in financial instruments and financial contracts or to measure the performance of investment funds 

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014. 
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electronic information on past and future developments of the Underlying and its volatility may be 

found and if such information is available free of charge or not. 

The price of the Underlying may be determined in Euros or in any other currency, in which the 

Underlying is traded (the "Base Currency"). The Base Currency will be specified in the Final 

Terms.  

a) Shares as Underlying 

The term "Share" comprises stocks of whatever kind.  

The term Share also comprises securities with the form of depository receipts (e.g. American 

Depository Receipts (ADRs) or Regional Depository Receipts (RDRs) (respectively "Depository 

Receipts")). The provisions relating to shares also apply to Depository Receipts (e.g. adjustment, 

market disruption, extraordinary termination). 

Shares in an investment fund are not comprised by the term. 

The name of the Issuer of the Share that forms the Underlying for the Securities, its ISIN and 

potentially further information will be specified in the Final Terms. 

b) Indices as Underlying  

An "Index" refers to assets or financial instruments of a certain category (e.g. Shares, Indices, 

Commodities, Futures Contracts or Currency Exchange Rates). 

The term Index comprises also Indices where net dividends and other distributions of their 

components ("Dividend Payments") are distributed fictitiously (a "Distributing Index"). The 

calculation of the amount of Dividend Payments is subject to the rules set out in the index 

description and will be published regularly. Dividend Payments generally result in a decline in the 

price of a Distributing Index. In the long term, this means that the price of a Distributing Index does 

not increase to the same extent, or that it falls more than a comparable net return index or a total 

return index. 

The name of the Index that forms the Underlying for the Security, its ISIN and potentially further 

information on the Index (e.g. the Index Sponsor or the Index Calculation Agent) will be specified 

in the Final Terms.  

c) Commodities as Underlying 

The term "Commodity" refers in particular to precious metals, such as gold, silver, platinum and 

palladium. The term commodity comprises also other primary products, e.g. oil and copper, in 

relation to which prices (e.g. spot prices) are published frequently by a market or exchange. 

Commodities may also be represented by way of Indices. 
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The name of the Commodity that forms the Underlying for the Securities, its ISIN (or a similar 

reference) and potentially further information (e.g. the referenced market) will be specified in the 

Final Terms.  

d) Futures Contracts as Underlying 

A "Futures Contract" is a standardised forward transaction, which references a future right on a 

specifically determined asset (the "Futures Reference Asset").  

Futures Reference Assets may for example be the following assets: 

 commodities or other commercial assets (e.g. oil, wheat, sugar or natural gas) (in the case of 

commodity futures contracts); 

 bonds (e.g. sovereign bonds), (in the case of so called financial futures contracts); – 

 EU Emission Allowances (in the case of so-called EU Emission Allowances Futures Contracts). 

"EU Emission Allowances" are allowances to emit greenhouse gases (e.g. carbon dioxide 

(CO2)) issued by a competent authority pursuant to the trading system of the European Union 

in accordance with Directive 2003/87/EC in its current version; or 

 indices measuring specific trading markets for cryptocurrency transactions, like the trading in 

Bitcoin (in the case of so called "Cryptocurrency Futures Contracts"). Cryptocurrencies are 

only available in an electronic form. In contrast to physical currencies, cryptocurrencies are 

usually not issued or backed by central banks or governments. Cryptocurrencies are created, 

distributed, traded and stored with the use of a decentralized ledger system, like blockchain.     

To achieve tradability of Futures Contracts on an exchange, its terms are standardised (e.g. 3, 6 or 

9 months). In the case of longer term Securities this may require a continued substitution by 

successor Futures Contracts ("Roll Over"). If the Underlying is a Futures Contract, the Final Terms 

may therefore specify that it will be substituted before the end of its term by the same Futures 

Contract with a longer remaining term, which will from that point on be the Underlying. Such Roll 

Over may be repeated multiple times. 

The name of the Futures Contract that forms the Underlying for the Securities, its ISIN (or a similar 

reference) and potentially further information (e.g. the referenced market) will be specified in the 

Final Terms. 

The prices of Futures Contracts may be published as a percentage of the Nominal Amount. For the 

amounts paid under the Securities the Final Terms may specify that one percentage point of the 

price published by the Reference Market shall equate to on unit in the Base Currency (e.g. one US 

Dollar or one Euro). 

e) Currency Exchange Rates as Underlying 

The term "Currency Exchange Rate" may refer to an exchange rate between two currencies. 
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The name of the Currency Exchange Rate (FX) that forms the Underlying for the Securities and 

potentially further information will be specified in the Final Terms.  

 Eligible Underlyings 

The following table illustrates potential Underlyings in relation to the respective Product Types. A 

"---" indicates that the respective Underlying is not eligible for the respective Product Type and "X" 

indicates that the respective Underlying is eligible for the respective Product Type.  

Product 

Type 

Share Index Commodity Futures 

Contracts 

Currency 

Exchange Rates 

1 X X X --- X 

2 X X X --- X 

3 X X X --- X 

4 X X X X X 

5 X X X X X 

6 --- X --- --- --- 

7 --- X --- --- --- 

8 X X X X X 

8a X X X X X 

9 X X X --- X 

10 X X X X X 

11 X X X X X 

 

C. Information regarding the Sustainability of the Securities   

 Securities and sustainability criteria  

The Issuer may offer Securities taking into account sustainability criteria as per its Sustainability 

Guidelines.  

 Information on the Sustainability Guidelines 

The Sustainability Guidelines of the Issuer set out the Issuer’s strategy for taking into account 

sustainability criteria from an ESG perspective. ESG is a common abbreviation in connection with 

sustainable investments and represents the three terms environment, social and governance. The 

Issuer thereby also takes into account industry standards for securitised derivatives. 
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The Issuer implements a graded and, depending on the respective Product Type, defined procedure 

in relation to sustainability criteria of a specific issue of Securities.  

A classification of the Securities under the Sustainability Policy is performed in relation to the Issuer 

as well as in relation to the respective Underlying based on the sustainability analysis undertaken 

in accordance with the Sustainability Policy. Thereby the Issuer may also rely on the sustainability 

analysis of third parties.  

The classification of Securities with regard to sustainability criteria to be applied are still at an early 

stage. The Sustainability Guidelines will accordingly be further developed and may be subject to 

future changes. In particular, a future alignment with Regulation (EU) 2020/852 of the European 

Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate 

sustainable investment and amending Regulation (EU) 2019/2088 (EU Taxonomy Regulation) may 

be made. 

The Sustainability Guidelines are voluntary internal guidelines which are not subject to any legal 

provisions and are not or will not be reviewed or approved by any regulatory authority. They are 

not part of this Securities Note. The Sustainability Guidelines can be updated or withdrawn at any 

time. 

The current version of the Sustainability Guidelines, will be available on the Website of the Issuer 

after their publication. The "Website of the Issuer" will be specified in the Final Terms. 

D. Information on the Reference Rate 

In case of Call/Put Turbo Open End Securities (Product Type 5), Call/Put X-Turbo Open End 

Securities (Product Type 7), Call/Put Mini Future Securities (Product Type 8) and Long/Short 

Factor Mini Future Securities (Product Type 8a) a Reference Rate is used to calculate the Financing 

Costs of the Securities, which on the relevant Interest Determination Date is published on a 

specified Screen Page. A Reference Rate may be, in particular the EURIBOR (Euro Interbank 

Offered Rate), LIBOR (London Interbank Offered rate) for the Underlying Currency and any other 

rate, including, for example, the overnight rates SOFR (Secured Overnight Financing Rate), SONIA 

(Sterling Overnight Index Average), SARON (Swiss Average Rate Overnight) and TONA (Tokyo 

Overnight Average Rate). LIBOR is a Reference Rate for lending rates in the interbank business. It 

is determined for different maturities and currencies. On March 5, 2021, the Financial Conduct 

Authority in the United Kingdom announced that LIBOR will no longer be provided or 

representative of the underlying market it tracks with respect to all maturities and currencies from 

December 31, 2021 and June 30, 2023, respectively. The latter date applies to certain US Dollar 

LIBOR maturities (e.g. the 3-month and 6-month US Dollar LIBOR). After the relevant date, 

LIBOR will no longer be used in debt instruments and will be replaced by new Reference Rates 

based on so-called risk-free interest rates, such as Secured Overnight Financing Rate (SOFR - for 

US Dollar liabilities) and Sterling Overnight Index Average (SONIA - for British Pound liabilities). 

The Securities under this Base Prospectus will not use LIBOR at all or only apply LIBOR until an 

upcoming Interest Determination Date or Observation Date on which an Reference Rate 

Adjustment Event has not yet occurred; such Securities will thereafter be subject to a Reference 
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Rate Adjustment Event and a replacement of LIBOR by a recommended successor (like SOFR, 

SONIA, SARON, TONA or a interest reference based on such rates).  

In the case of Securities for which the Underlying is a Currency Exchange Rate, the relevant 

Reference Rate is calculated as the difference between the rate applicable on the relevant Interest 

Determination Date for deposits on a specified Screen Page and the Numerator Currency.   
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VI. DESCRIPTION OF THE SECURITIES 

A. General information on all Product Types 

 General information on Reference Prices and other product parameters 

Payments under the relevant Product Type depend on the conventions for the determination of the 

relevant price of the Underlying. In addition, they depend on all other product parameters of the 

relevant Product Type described in this section. The applicable conventions for the price 

determinations of the Underlying are described below. 

a) Reference Price 

Which price of the Underlying will be the reference price (the "Reference Price"), will be specified 

in the Final Terms.  

Example:  

Closing price of share X on the Relevant Exchange specified in the Final Terms.  

b) Relevant Reference Price 

With regard to the Relevant Reference Price (the "Relevant Reference Price"), one of the 

following options may be selected in the Final Terms: 

Option: European exercise 

The Relevant Reference Price is the Reference Price on the Final Valuation Date. 

Option: Bermudan exercise 

The Relevant Reference Price is the Reference Price on the respective Valuation Date. 

Option: American exercise 

The Relevant Reference Price is the Reference Price on the respective Valuation Date. 

c) Other product parameters 

The product parameters used in the following detailed information on the respective Product Types, 

such as Strike, Knock-out Barrier, Ratio etc. (defined terms indicated by the use of capital letters) 

will be specified in the Final Terms.  

 Securities with a Non-Quanto and Compo optional additional feature 

With regard to the Base Currency, the Securities may be issued as Non-Quanto Securities or Compo 

Securities.  
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"Non-Quanto Securities" are Securities where the Base Currency is the same as the Specified 

Currency. 

"Compo Securities" are Securities where the Base Currency of the Underlying does not correspond 

to the Specified Currency and where no currency hedging element is provided. Compo Securities 

will take into account exchange rate movements when calculating the Differential Amount and, if 

applicable, the Knock-out Amount.  

In case of Compo Securities with a Cross Rate option, two exchange rates will be taken into 

consideration when specifying the Redemption Amount or the Differential Amount, respectively: 

the Base Currency of the Underlying will be converted to a third currency and the third currency in 

turn will be converted to the Specified Currency.  

Therefore, in case of all Compo Securities the Security Holder is exposed to the full exchange rate 

risk at maturity and in the case of a premature sale of the Securities during the term of the Securities. 

The respective Final Terms specify whether the Securities will be issued as Non-Quanto Securities 

or Compo Securities. 
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B. Detailed information on Call/Put Warrants with European exercise (Product Type 1) 

The redemption of the Call/Put Warrants with European exercise depends on the performance of 

the Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Warrants with European exercise in the following variations: 

(1) Call Warrants with European exercise 

(2) Put Warrants with European exercise 

 Economic characteristics of Call/Put Warrants with European exercise 

Call/Put Warrants with European exercise have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put Warrants with European exercise, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

 Call/Put Warrants with European exercise possess a time value which, subject to other 

factors influencing prices (i.e. volatility, interest rate levels and any dividends), declines 

constantly during its term and will be zero (0) at maturity.  

 Influence of the Underlying on the market value of the Call/Put Warrants with 

European exercise 

The market value of the Call/Put Warrants with European exercise during their term depends 

decisively on the performance of the Underlying.  

In case of Call Warrants with European exercise, the Security Holder is anticipating rising prices of 

the Underlying. If the price of the Underlying rises, the market value of the Call Warrants with 

European exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying falls, the market value of the Call Warrants with European exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Warrants with European exercise. Such factors include: the remaining term of the Call Warrants 

with European exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 
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In case of Put Warrants with European exercise, the Security Holder is anticipating falling prices of 

the Underlying. If the price of the Underlying falls, the market value of the Put Warrants with 

European exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying rises, the market value of the Put Warrants with European exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Warrants with European exercise. Such factors include: the remaining term of the Put Warrants 

with European exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 

 Exercise of the Call/Put Warrants with European exercise  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Warrants  

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Warrants  

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  
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The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 
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C. Detailed information on Call/Put Warrants with American exercise (Product Type 2) 

The redemption of the Call/Put Warrants with American exercise depends on the performance of 

the Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Warrants with American exercise in the following variations: 

(1) Call Warrants with American exercise 

(2) Put Warrants with American exercise 

 Economic characteristics of Call/Put Warrants with American exercise 

Call/Put Warrants with American exercise have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put Warrants with American exercise, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a American Exercise Right. After the Security Holder has duly 

exercised the American Exercise Right, he will receive the Differential Amount.  

 Call/Put Warrants with American exercise possess a time value which declines constantly 

during its term and will be zero (0) at maturity.  

 Influence of the Underlying on the market value of the Call/Put Warrants with 

American exercise 

The market value of the Call/Put Warrants with American exercise during their term depends 

decisively on the performance of the Underlying.  

In case of Call Warrants with American exercise, the Security Holder is anticipating rising prices 

of the Underlying. If the price of the Underlying rises, the market value of the Call Warrants with 

American exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying falls, the market value of the Call Warrants with American exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Warrants with American exercise. Such factors include: the remaining term of the Call Warrants 

with American exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 
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In case of Put Warrants with American exercise, the Security Holder is anticipating falling prices 

of the Underlying. If the price of the Underlying falls, the market value of the Put Warrants with 

American exercise regularly rises disproportionally (leveraged). On the other hand, if the price of 

the Underlying rises, the market value of the Put Warrants with American exercise regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Warrants with American exercise. Such factors include: the remaining term of the Put Warrants 

with American exercise, a change regarding the volatility of the Underlying, a change regarding 

general interest rates, etc. 

 Exercise of the Call/Put Warrants with American exercise  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder on each Trading Day during the 

Exercise Period in accordance with the Terms and Conditions. The Exercise Right will be 

automatically exercised on the Final Valuation Date, unless already effectively exercised by the 

Security Holder. The Differential Amount will be paid five Banking Days after the respective 

Valuation Date, but no later than on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Warrants 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Warrants 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  
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Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "A.1. General information on Reference Prices and other product 

parameters"). 
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D. Detailed information on Call/Put Discount Warrants (Product Type 3) 

The redemption of the Call/Put Discount Warrants depends on the performance of the Underlying. 

This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Discount Warrants in the following variations: 

(1) Call Discount Warrants 

(2) Put Discount Warrants 

 Economic characteristics of Call/Put Discount Warrants 

Call/Put Discount Warrants have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 Call/Put Discount Warrants have an Issue Price below that of a classical warrant which is 

identical with regard to its term, Underlying, Strike and Ratio (referred to as discount). 

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

 Call/Put Discount Warrants possess a time value which, subject to other factors influencing 

prices (i.e. volatility, interest rate levels and any dividends), declines constantly during its 

term and will be zero (0) at maturity.  

 Influence of the Underlying on the market value of the Call/Put Discount Warrants 

The market value of the Call/Put Discount Warrants during their term depends decisively on the 

performance of the Underlying.  

In case of Call Discount Warrants, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Discount Warrants 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying falls, 

the market value of the Call Discount Warrants regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call Discount Warrants. Such factors 

include: the remaining term of the Call Discount Warrants, a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

In case of Put Discount Warrants, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Discount Warrants 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying rises, 



VI. Description of the Securities  
Detailed information on Call/Put Discount Warrants  

(Product Type 3) 

 

79 

the market value of the Put Discount Warrants regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put Discount Warrants. Such factors 

include: the remaining term of the Put Discount Warrants, a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

 Exercise of the Call/Put Discount Warrants  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Discount Warrants 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount and not be greater 

than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0). 

In that case, the Security Holder may suffer a total loss.  

Put Discount Warrants 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount and not be greater 

than the Maximum Amount. The Minimum Amount can be close to zero or equal zero (0). 

In that case, the Security Holder may suffer a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 
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c) Determination of the Maximum Amount 

With regard to the determination of the Maximum Amount, the Final Terms may select one of the 

following options: 

Option 1: Specified Maximum Amount 

The Maximum Amount will be determined in the Final Terms.  

Option 2: Determination based on the Ratio 

The Maximum Amount will be calculated by multiplying the Cap with the Ratio. 

Expressed with a formula, that means: 

Maximum Amount = Cap x Ratio 

Optional additional feature: Compo Securities 

The Maximum Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature").  
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E. Detailed information on Call/Put Turbo Securities (Product Type 4) 

The redemption of the Call/Put Turbo Securities depends on the performance of the Underlying. 

This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Turbo Securities in the following variations: 

(1) Call Turbo Securities 

(2) Put Turbo Securities 

 Economic characteristics of Call/Put Turbo Securities 

Call/Put Turbo Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put Turbo Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 Influence of the Underlying on the market value of the Call/Put Turbo Securities 

The market value of the Call/Put Turbo Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call Turbo Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Call Turbo Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Call Turbo Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Call Turbo Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Put Turbo Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying falls, the market value of the Put Turbo Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying rises, the market 

value of the Put Turbo Securities regularly falls disproportionally (leveraged). In addition, other 
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factors may influence the market value of the Put Turbo Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

 Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying at any time during the 

Knock-out Period is on or below the Knock-out Barrier.  

Put Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying at any time during the 

Knock-out Period is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

 Exercise of the Call/Put Turbo Securities  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Differential Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 
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Call Turbo Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Turbo Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 
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F. Detailed information on Call/Put Turbo Open End Securities (Product Type 5) 

The redemption of the Call/Put Turbo Open End Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Turbo Open End Securities in the following variations: 

(1) Call Turbo Open End Securities 

(2) Put Turbo Open End Securities 

 Economic characteristics of Call/Put Turbo Open End Securities 

Call/Put Turbo Open End Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put Turbo Open End Securities, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 The Strike and the Knock-out Barrier will be adjusted daily. The result is an increase (Call 

Turbo Open End Securities) or a decrease (Put Turbo Open End Securities) of the Strike 

and therefore an upward or downward adjustment of the Knock-out Barrier. As a result, the 

Strike and the Knock-out Barrier will converge on the respective current price of the 

Underlying, if the price of the Underlying does not rise or fall accordingly. 

 Call/Put Turbo Open End Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Call/Put Turbo Open End Securities will end on the respective Exercise Date. 

 In case of Call/Put Turbo Open End Securities with an optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). 
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 Influence of the Underlying on the market value of the Call/Put Turbo Open End 

Securities 

The market value of the Call/Put Turbo Open End Securities during their term depends decisively 

on the performance of the Underlying.  

In case of Call Turbo Open End Securities, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Turbo Open End 

Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlying falls, the market value of the Call Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

In case of Put Turbo Open End Securities, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Turbo Open End 

Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlying rises, the market value of the Put Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlying, a change regarding general interest rates, etc. 

 Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or below the Knock-out Barrier.  

Put Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or above the Knock-out Barrier.  
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With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Description of the Knock-out Barrier 

The Knock-out Barrier is at any time equal to the Strike (see 5.c) below). The initial Knock-out 

Barrier is specified in the Final Terms. 

 Exercise of the Call/Put Turbo Open End Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Turbo Open End Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Turbo Open End Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  
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With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

c) Determination of the Strike 

The Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions as follows: 

 On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer 

calculated in accordance with the Terms and Conditions. 

 In case of Securities with a Share as Underlying, the Strike will be adjusted on each 

Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with the 

Terms and Conditions. The Dividend Adjustment with respect to the Dividend Adjustment 

Date represents the Dividend Deduction resulting from a dividend payment which affects 

the price of the Underlying. 

 In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on 

each Roll Over Date by the Roll Over Adjustment calculated in accordance with the Terms 

and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects the price 

difference between the Reference Price of the Current Relevant Futures Contract and the 

Reference Price of the New Relevant Futures Contract. 
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G. Detailed information on Call/Put X-Turbo Securities (Product Type 6) 

The redemption of the Call/Put X-Turbo Securities depends on the performance of two indices as 

the Underlyings. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put X-Turbo Securities in the following variations: 

(1) Call X-Turbo Securities 

(2) Put X-Turbo Securities 

 Economic characteristics of Call/Put X-Turbo Securities 

Call/Put X-Turbo Securities have the following key economic characteristics: 

 In case of Call/Put X-Turbo Securities, two indices which refer to the same market but are 

calculated and published at different times will be observed as Underlyings.  

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlyings. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put X-Turbo Securities, the Security Holder participates in the reverse 

performance of the price of the Underlyings. In this case, the potential return is limited, 

since the price of the Underlyings cannot be lower than zero (0).  

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 Influence of the Underlying on the market value of the Call/Put X-Turbo Securities 

The market value of the Call/Put X-Turbo Securities during their term depends decisively on the 

performance of the Underlyings.  

In case of Call X-Turbo Securities, the Security Holder is anticipating rising prices of the 

Underlyings. If the price of the Underlyings rises, the market value of the Call X-Turbo Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlyings falls, 

the market value of the Call X-Turbo Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call X-Turbo Securities. Such factors 

include: a change regarding the volatility of the Underlyings, a change regarding general interest 

rates, etc. 
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In case of Put X-Turbo Securities, the Security Holder is anticipating falling prices of the 

Underlyings. If the price of the Underlyings falls, the market value of the Put X-Turbo Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlyings rises, 

the market value of the Put X-Turbo Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put X-Turbo Securities. Such factors 

include: a change regarding the volatility of the Underlyings, a change regarding general interest 

rates, etc. 

 Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call X-Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying1 or the Underlying2 

during the Knock-out Period at any time is on or below the Knock-out Barrier.  

Put X-Turbo Securities  

A Knock-out Event occurs if the relevant price of the Underlying1 or the Underlying2 

during the Knock-out Period at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  
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 Exercise of the Call/Put X-Turbo Securities  

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Differential Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call X-Turbo Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put X-Turbo Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

For the Relevant Reference Price, only the price of Underlying1 is relevant.  
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H. Detailed information on Call/Put X-Turbo Open End Securities (Product Type 7) 

The redemption of the Call/Put X-Turbo Open End Securities depends on the performance of two 

indices as the Underlyings. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put X-Turbo Open End Securities in the following variations: 

(1) Call X-Turbo Open End Securities 

(2) Put X-Turbo Open End Securities 

 Economic characteristics of Call/Put X-Turbo Open End Securities 

Call/Put X-Turbo Open End Securities have the following key economic characteristics: 

 In case of Call/Put X-Turbo Open End Securities, two indices which refer to the same 

market but are calculated and published at different times will be observed as Underlyings.  

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put X-Turbo Open End Securities, the Security Holder participates in the 

reverse performance of the price of the Underlyings. In this case, the potential return is 

limited, since the price of the Underlyings cannot be lower than zero (0).  

 The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 The Strike and the Knock-out Barrier will be adjusted daily. The result is an increase (Call 

X-Turbo Open End Securities) or a decrease (Put X-Turbo Open End Securities) of the 

Strike and therefore an upward or downward adjustment of the Knock-out Barrier. As a 

result, the Strike and the Knock-out Barrier will converge on the respective current price of 

the Underlying, if the price of the Underlying does not rise or fall accordingly.  

 Call/Put X-Turbo Open End Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Call/Put X-Turbo Open End Securities will end on the respective Exercise 

Date. 
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 Influence of the Underlying on the market value of the Call/Put X-Turbo Open End 

Securities 

The market value of the Call/Put X-Turbo Open End Securities during their term depends decisively 

on the performance of the Underlyings.  

In case of Call X-Turbo Open End Securities, the Security Holder is anticipating rising prices of 

the Underlyings. If the price of the Underlyings rises, the market value of the Call X-Turbo Open 

End Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlyings falls, the market value of the Call X-Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Call 

X-Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlyings, a change regarding general interest rates, etc. 

In case of Put X-Turbo Open End Securities, the Security Holder is anticipating falling prices of 

the Underlyings. If the price of the Underlyings falls, the market value of the Put X-Turbo Open 

End Securities regularly rises disproportionally (leveraged). On the other hand, if the price of the 

Underlyings rises, the market value of the Put X-Turbo Open End Securities regularly falls 

disproportionally (leveraged). In addition, other factors may influence the market value of the Put 

X-Turbo Open End Securities. Such factors include: a change regarding the volatility of the 

Underlyings, a change regarding general interest rates, etc. 

 Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call X-Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying1 or the Underlying2 at any time is on or below the Knock-out Barrier.  

Put X-Turbo Open End Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying1 or the Underlying2 at any time is on or above the Knock-out Barrier.  
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With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Description of the Knock-out Barrier  

The Knock-out Barrier is always equal to the Strike (see 5.c) below).The initial Knock-out Barrier 

is specified in the Final Terms.  

 Exercise of the Call/Put X-Turbo Open End Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call X-Turbo Open End Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put X-Turbo Open End Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

For the Relevant Reference Price, only the price of Underlying1 is relevant.  



VI. Description of the Securities  
Detailed information on Call/Put X-Turbo Open-End 

Securities (Product Type 7) 

 

94 

c) Determination of the Strike 

The Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions: On each calendar day, the Strike will be adjusted by the Financing Costs of the 

Issuer calculated in accordance with the Terms and Conditions. 
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I. Detailed information on Call/Put Mini Future Securities (Product Type 8) 

The redemption of the Call/Put Mini Future Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put Mini Future Securities in the following variations: 

(1) Call Mini Future Securities 

(2) Put Mini Future Securities 

 Economic characteristics of Call/Put Mini Future Securities 

Call/Put Mini Future Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put Mini Future Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a Bermudan Exercise Right. After the Security Holder has duly 

exercised the Bermudan Exercise Right, he will receive the Differential Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 Following the First Trade Date, the Strike will be adjusted daily. The result is an increase 

(Call Mini Future Securities) or a decrease (Put Mini Future Securities) of the Strike. As a 

result, the Strike will converge on the respective current price of the Underlying, if the price 

of the Underlying does not rise or fall accordingly. 

 Following the First Trade Date, the Knock-out Barrier will be adjusted on each Barrier 

Adjustment Day. The result is an increase (Call Mini Future Securities) or a decrease (Put 

Mini Future Securities) of the Knock-out Barrier. As a result, the Knock-out Barrier will 

converge on the respective current price of the Underlying, if the price of the Underlying 

does not rise or fall accordingly. 

 Call/Put Mini Future Securities have an indefinite term. They continue until the exercise of 

the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular Call Right 

by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, the term 

of the Call/Put Mini Future Securities will end on the respective Exercise Date. 
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 In case of Call/Put Mini Future Securities with an optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). 

 Influence of the Underlying on the market value of the Call/Put Mini Future 

Securities 

The market value of the Call/Put Mini Future Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call Mini Future Securities, the Security Holder is anticipating rising prices of the 

Underlying. If the price of the Underlying rises, the market value of the Call Mini Future Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying falls, 

the market value of the Call Mini Future Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Call Mini Future Securities. Such 

factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. 

In case of Put Mini Future Securities, the Security Holder is anticipating falling prices of the 

Underlying. If the price of the Underlying falls, the market value of the Put Mini Future Securities 

regularly rises disproportionally (leveraged). On the other hand, if the price of the Underlying rises, 

the market value of the Put Mini Future Securities regularly falls disproportionally (leveraged). In 

addition, other factors may influence the market value of the Put Mini Future Securities. Such 

factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. 

 Knock-out (termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Determination of the Knock-out Amount 

The Knock-out Amount will be determined as follows: 

Call Mini Future Securities 

The Strike will be subtracted from the Exercise Price. The difference will be multiplied 

by the Ratio. Expressed with a formula, that means: 

Knock-out Amount = (Exercise Price − Strike) x Ratio  

The Knock-out Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  
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Put Mini Future Securities 

The Exercise price will be subtracted from the Strike. The difference will be multiplied by 

the Ratio. Expressed with a formula, that means: 

Knock-out Amount = (Strike − Exercise Price) x Ratio  

The Knock-out Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Knock-out Amount, the following optional additional feature may be selected in 

the Final Terms: 

Optional additional feature: Compo Securities  

The Knock-out Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

Call Mini Future Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or below the Knock-out Barrier.  

Put Mini Future Securities  

A Knock-out Event occurs if starting on the First Trade Date the relevant price of the 

Underlying at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

c) Determination of the Knock-out Barrier 

The Initial Knock-out Barrier will be specified in the Final Terms.  
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Following the First Trade Date, the Knock-out Barrier will be regularly adjusted in accordance with 

the Terms and Conditions as follows: 

 On each Adjustment Date and on each Spread Adjustment Day, the Knock-out Barrier will 

be adjusted by the Stop Loss-Spread determined in accordance with the Terms and 

Conditions.  

 In case of Securities with a Share as Underlying, the Knock-out Barrier will be adjusted on 

each Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with 

the Terms and Conditions. The Dividend Adjustment with respect to the Dividend 

Adjustment Date represents the Dividend Deduction resulting from a dividend payment 

which affects the price of the Underlying. 

 In case of Securities with a Futures Contract as Underlying, the Knock-out Barrier will be 

adjusted on each Roll Over Date by the Roll Over Adjustment calculated in accordance with 

the Terms and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects 

the price difference between the Reference Price of the Current Relevant Futures Contract 

and the Reference Price of the New Relevant Futures Contract.  

 Exercise of the Call/Put Mini Future Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call Mini Future Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

Put Mini Future Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 
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Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

c) Determination of the Strike 

The  Initial Strike will be specified in the Final Terms.  

Following the First Trade Date, the Strike will be regularly adjusted in accordance with the Terms 

and Conditions as follows: 

 On each calendar day, the Strike will be adjusted by the Financing Costs of the Issuer 

calculated in accordance with the Terms and Conditions. 

 In case of Securities with a Share as Underlying, the Strike will be adjusted on each 

Dividend Adjustment Date by the Dividend Adjustment calculated in accordance with the 

Terms and Conditions. The Dividend Adjustment with respect to the Dividend Adjustment 

Date represents the Dividend Deduction resulting from a dividend payment which affects 

the price of the Underlying. 

 In case of Securities with a Futures Contract as Underlying, the Strike will be adjusted on 

each Roll Over Date by the Roll Over Adjustment calculated in accordance with the Terms 

and Conditions. With regard to a Roll Over, the Roll Over Adjustment reflects the price 

difference between the Reference Price of the Current Relevant Futures Contract and the 

Reference Price of the New Relevant Futures Contract. 
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J. Detailed information on Long/Short Factor Mini Future Securities (Product Type 8a) 

The redemption of the Long/Short Factor Mini Future Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Long/Short Factor Mini Future Securities in the following variations: 

(1) Long Factor Mini Future Securities 

(2) Short Factor Mini Future Securities 

 Economic characteristics of Long/Short Factor Mini Future Securities 

Long/Short Factor Mini Future Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying according to a constant factor ("Leverage Factor"). As a result, 

the Security Holder may achieve disproportionally high returns as well as suffer 

disproportionally high losses. 

 In order for the leverage to remain constant, the Strike, the Ratio and the Barrier will be 

adjusted at least twice on each Adjustment Day starting on the First Trade Date of the 

Securities. Adjustment Day includes the First Trade Date and each subsequent calendar day 

(other than a Saturday or Sunday). 

 With regard to Short Factor Mini Future Securities, the Security Holder participates in the 

reverse performance of the price of the Underlying. In this case, the potential return is 

limited, since the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a Bermudan Exercise Right. 

 Upon the occurrence of an Extraordinary Adjustment Event, an additional intraday 

adjustment of the Strike, the Barrier and the Ratio may be made. In this case, a Knock-out 

Event may also occur. 

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Minimum 

Amount will be paid for each Security. 

 Long/Short Factor Mini Future Securities have an indefinite term. They continue until the 

exercise of the Exercise Right by the Security Holder or the exercise of the Issuer’s Regular 

Call Right by the Issuer, unless a Knock-out Event occurs. Upon the exercise of such a right, 

the term of the Long/Short Factor Mini Future Securities will end on the respective Exercise 

Date and the Security Holder will receive the Differential Amount. 
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 In case of Long/Short Factor Mini Future Securities with the optional additional feature 

"Extraordinary automatic exercise" an extraordinary automatic exercise may occur (see 

section V.A.3.l) "Extraordinary automatic exercise"). In addition, an extraordinary 

automatic exercise may also occur with respect to Long/Short Factor Mini Future Securities 

with the optional additional feature "Extraordinary automatic exercise" in the event that the 

relevant Hypothetical Redemption Value (Closing) is determined to be equal to or below 

EUR 0.021, or another value specified in the relevant Final Terms, for the first time. 

 Influence of the Underlying on the market value of the Long/Short Factor Mini 

Future Securities 

The market value of the Long/Short Factor Mini Future Securities during their term depends 

decisively on the daily performance of the Underlying in terms of percentage. 

In case of Long Factor Mini Future Securities, the Security Holder is anticipating rising prices of 

the Underlying. If the price of the Underlying rises, the market value of the Long Factor Mini Future 

Securities regularly rises disproportionally (leveraged) according to the Leverage Factor. On the 

other hand, if the price of the Underlying falls, the market value of the Long Factor Mini Future 

Securities regularly falls disproportionally (leveraged) according to the Leverage Factor. In 

addition, other factors may influence the market value of the Long Factor Mini Future Securities. 

Such factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. In addition, the Financing Costs may have the effect that, depending on the price 

movement of the Underlying, the realised leverage differs from the Leverage Factor. 

In case of Short Factor Mini Future Securities, the Security Holder is anticipating falling prices of 

the Underlying. If the price of the Underlying falls, the market value of the Short Factor Mini Future 

Securities regularly rises disproportionally (leveraged) according to the Leverage Factor. On the 

other hand, if the price of the Underlying rises, the market value of the Short Factor Mini Future 

Securities regularly falls disproportionally (leveraged) according to the Leverage Factor. In 

addition, other factors may influence the market value of the Short Factor Mini Future Securities. 

Such factors include: a change regarding the volatility of the Underlying, a change regarding general 

interest rates, etc. In addition, the Financing Costs may have the effect that, depending on the price 

movement of the Underlying, the realised leverage differs from the Leverage Factor. 

 Extraordinary Adjustment Event 

Long Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs if with continuous observation from the First 

Trade Date, the price of the Underlying at any point in time is equal to or lower than the 

Barrier. 



VI. Description of the Securities  
Detailed information on Long/Short Factor 

 Mini Future Securities  

(Product Type 8a) 

 

102 

Short Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs if with continuous observation from the First 

Trade Date, the price of the Underlying at any point in time is equal to or higher than the 

Barrier. 

Upon the occurrence of an Extraordinary Adjustment Event, the Strike, the Barrier, the Ratio and 

the Hypothetical Redemption Value (Closing) will be extraordinarily adjusted intraday (see section 

"VI.J.6 Exercise of the Long/Short Factor Mini Future Securities"). 

Long Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs, if following the First Trade Date the relevant 

price of the Underlying is at any time equal to or lower than the Barrier. 

Short Factor Mini Future Securities 

An Extraordinary Adjustment Event occurs, if following the First Trade Date the relevant 

price of the Underlying is at any time equal to or higher than the Barrier. 

 Knock-out (termination) 

Upon the occurrence of a Knock-out Event as a result of an Extraordinary Adjustment Event, the 

Exercise Right lapses and the Minimum Amount will be paid for each Security which can be close 

to zero or equal zero (0). In that case, the Security Holder may suffer a total loss.  

a) Description of the Minimum Amount 

The Minimum Amount will be specified in the Final Terms. 

The Minimum Amount will be paid five Banking Days after the day, on which the Knock-out Event 

has occurred. 

b) Determination of the Knock-out Event 

Long Factor Mini Future Securities  

A Knock-out Event occurs if the Adjustment Price during the relevant Observation Period 

is equal to or lower than the then current Strike. 

Short Factor Mini Future Securities  

A Knock-out Event occurs if the Adjustment Price during the relevant Observation Period 

is equal to or higher than the then current Strike. 
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c) Description of the Adjustment Price 

With regard to an Extraordinary Adjustment Event, the Adjustment Price is determined as follows: 

Long Factor Mini Future Securities  

The Adjustment Price is the lowest price of the Underlying during the relevant 

Observation Period. The Observation Period is a period of five minutes following the 

occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends 

after the official close of trading for the Underlying, the Reference Price of the Underlying 

on the day of the Extraordinary Adjustment Event will be the Adjustment Price. 

Short Factor Mini Future Securities  

The Adjustment Price is the highest price of the Underlying during the relevant 

Observation Period. The Observation Period is a period of five minutes following the 

occurrence of the Extraordinary Adjustment Event. In case the Observation Period ends 

after the official close of trading for the Underlying, the Reference Price of the Underlying 

on the day of the Extraordinary Adjustment Event will be the Adjustment Price. 

 Exercise of the Long/Short Factor Mini Future Securities  

a) Description of the exercise 

The Exercise Right can be exercised by the Security Holder in accordance with the Terms and 

Conditions on each Exercise Date. The Differential Amount will be paid five Banking Days after 

the respective Valuation Date. 

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Long Factor Mini Future Securities 

The Strike will be subtracted from the Relevant Reference Price (final). The difference 

will be multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price (final) − Strike) x Ratio 

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss. 

Short Factor Mini Future Securities 

The Relevant Reference Price (final) will be subtracted from the Strike. The difference 

will be multiplied by the Ratio. Expressed with a formula, that means: 
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Differential Amount = (Strike − Relevant Reference Price (final)) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

The Relevant Reference Price (final) is the Reference Price on the respective Valuation Date. 

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms: 

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

c) Determination of the Strike 

On the First Trade Date of the Securities, the Strike will be the Initial Strike. The Initial Strike will 

be specified in the Final Terms. 

Starting on the First Trade Date, the Strike will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Strike 

On each Adjustment Day, the Strike will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

At the Start of Trading, the Strike (= Strike (Opening)) is equal to the product of the 

Relevant Reference Price on the immediately preceding Calculation Date (= Relevant 

Reference Price (r-1)) and the Leverage Adjustment Factor. In addition, the Financing 

Costs calculated in accordance with the Terms and Conditions will be taken into account. 

Expressed with a formula, that means: 

Strike (Opening) = Relevant Reference Price (r-1) x Leverage Adjustment Factor x  

(1 + Financing Costs) 

(b) Close of Trading 

Following the Close of Trading, the Strike (= Strike (Closing)) is equal to the product of 

the respective Relevant Reference Price and the Leverage Adjustment Factor. Expressed 

with a formula, that means: 
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Strike (Closing) = Relevant Reference Price x Leverage Adjustment Factor 

(2) Dividend adjustment of the Strike 

In case of Securities with a Share as Underlying, the Strike (Opening) will be adjusted on each 

Dividend Adjustment Date by the Dividend Deduction in accordance with the Terms and 

Conditions. The Dividend Deduction with respect to the Dividend Adjustment Date represents the 

deduction resulting from a dividend payment which affects the price of the Underlying. 

(3) Extraordinary adjustment of the Strike 

Upon the occurrence of an Extraordinary Adjustment Event, the Strike (= Strike (Reset)) will be 

the respective Adjustment Price multiplied by the Leverage Adjustment Factor. Expressed with a 

formula, that means: 

Strike (Reset) = Adjustment Price x Leverage Adjustment Factor 

d) Determination of the Ratio 

On the First Trade Date of the Securities, the Ratio will be the Initial Ratio. The Initial Ratio will 

be specified in the Final Terms. 

Starting on the First Trade Date, the Ratio will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Ratio 

On each Adjustment Day, the Ratio will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Ratio (= Ratio (Opening)) is equal to the quotient of a product 

divided by the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). The product is formed by multiplying the Hypothetical 

Redemption Value (Opening) and the Leverage Factor. Expressed with a formula, that 

means: 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x Leverage Factor /

 Relevant Reference Price (r-1)  

Short Factor Mini Future Securities 
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At the Start of Trading, the Ratio (= Ratio (Opening)) is equal to the quotient of a product 

divided by the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). The product is formed by multiplying the negative 

Hypothetical Redemption Value (Opening) and the Leverage Factor. Expressed with a 

formula, that means: 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x 

 Leverage Factor / Relevant Reference Price (r-1)  

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Ratio (= Ratio (Closing)) is equal to the quotient of a 

product divided by the respective Relevant Reference Price. The product is formed by 

multiplying the Hypothetical Redemption Value (Closing) and the Leverage Factor. 

Expressed with a formula, that means: 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x Leverage Factor /

 Relevant Reference Price  

Short Factor Mini Future Securities 

Following the Close of Trading, the Ratio (= Ratio (Closing)) is equal to the quotient of a 

product divided by the respective Relevant Reference Price. The product is formed by 

multiplying the negative Hypothetical Redemption Value (Closing) and the Leverage 

Factor. Expressed with a formula, that means: 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x (−1)x  

Leverage Factor / Relevant Reference Price  

(2) Extraordinary adjustment of the Ratio 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Ratio (= Ratio (Reset)) 

will be equal to the quotient of a product divided by the respective Adjustment Price. The 

product is formed by multiplying the respective Hypothetical Redemption Value (Reset) 

and the Leverage Factor. Expressed with a formula, that means: 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x Leverage Factor/

 Adjustment Price  

Short Factor Mini Future Securities 
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Upon the occurrence of an Extraordinary Adjustment Event, the Ratio (= Ratio (Reset)) 

will be equal to the quotient of a product divided by the respective Adjustment Price. The 

product is formed by multiplying the respective negative Hypothetical Redemption Value 

(Reset) and the Leverage Factor. Expressed with a formula, that means: 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x (−1) x Leverage Factor/

 Adjustment Price  

(3) Dividend adjustment of the Ratio 

In case of Securities with a Share as Underlying, the Ratio (Opening) will be adjusted on each 

Dividend Adjustment Date by the Dividend Deduction in accordance with the Terms and 

Conditions. The Dividend Deduction with respect to the Dividend Adjustment Date represents the 

deduction resulting from a dividend payment which affects the price of the Underlying. 

e) Determination of the Hypothetical Redemption Value 

On the First Trade Date of the Securities, the Hypothetical Redemption Value will be the Initial 

Hypothetical Redemption Value. The Initial Hypothetical Redemption Value will be specified in 

the Final Terms. 

Starting on the First Trade Date, the Hypothetical Redemption Value will be adjusted in accordance 

with the Terms and Conditions as follows: 

(1) Ordinary adjustment of the Hypothetical Redemption Value 

On each Adjustment Day, the Hypothetical Redemption Value will be adjusted twice daily at the 

specified Start of Trading and Close of Trading as follows. On the First Trade Date, the adjustment 

will be made only at the Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Hypothetical Redemption Value (= Hypothetical Redemption 

Value (Opening)) is equal to the product of a difference and the Ratio (Closing) on the 

immediately preceding calendar day (= Ratio (t-1)). The difference is calculated by 

subtracting the Strike (Closing) on the immediately preceding calendar day (= Strike (t-1)) 

from the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)). Expressed with a formula, that means: 

Hypothetical Redemption Value (Opening) = (Relevant Reference Price (r-1) −

 Strike (t-1)) x Ratio (t-1)   

Short Factor Mini Future Securities 
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At the Start of Trading, the Hypothetical Redemption Value (= Hypothetical Redemption 

Value (Opening)) is equal to the product of a difference and the Ratio (Closing) on the 

immediately preceding calendar day (= Ratio (t-1)). The difference is calculated by 

subtracting the Relevant Reference Price on the immediately preceding Calculation Date 

(= Relevant Reference Price (r-1)) from the Strike (Closing) on the immediately preceding 

calendar day (= Strike (t-1)). Expressed with a formula, that means: 

Hypothetical Redemption Value (Opening) = (Strike (t-1) −

 Relevant Reference Price (r-1)) x Ratio (t-1)   

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Hypothetical Redemption Value (= Hypothetical 

Redemption Value (Closing)) is equal to the product of a difference and the Ratio 

(Opening). The difference is calculated by subtracting the Strike (Opening) from the 

Relevant Reference Price. Expressed with a formula, that means: 

Hypothetical Redemption Value (Closing) = (Relevant Reference Price −

 Strike (Opening)) x Ratio (Opening)   

Short Factor Mini Future Securities 

Following the Close of Trading, the Hypothetical Redemption Value (= Hypothetical 

Redemption Value (Closing)) is equal to the product of a difference and the Ratio 

(Opening). The difference is calculated by subtracting the Relevant Reference Price from 

the Strike (Opening). Expressed with a formula, that means: 

Hypothetical Redemption Value (Closing) = (Strike (Opening) −

 Relevant Reference Price) x Ratio (Opening)   

The Hypothetical Redemption Value will not be lower than 0.001. 

If on a Calculation Date an Extraordinary Adjustment Event has occurred, the Strike (Opening) and 

the Ratio (Opening) will respectively be equal to the last available Strike (Reset) and Ratio (Reset). 

This means that no ordinary adjustment of the Hypothetical Redemption Value will take place after 

the Close of Trading. 

(2) Extraordinary adjustment of the Hypothetical Redemption Value 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Hypothetical Redemption 

Value (= Hypothetical Redemption Value (Reset)) will be equal to the product of a 
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difference and the Ratio (Opening). The difference is calculated by subtracting the Strike 

(Opening) from the respective Adjustment Price. Expressed with a formula, that means: 

Hypothetical Redemption Value (Reset) = (Adjustment Price −

 Strike (Opening)) x Ratio (Opening)   

Short Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Hypothetical Redemption 

Value (= Hypothetical Redemption Value (Reset)) will be equal to the product of a 

difference and the Ratio (Opening). The difference is calculated by subtracting the 

respective Adjustment Price from the Strike (Opening). Expressed with a formula, that 

means: 

Hypothetical Redemption Value (Reset) = (Strike (Opening) −

 Adjustment Price) x Ratio (Opening)  

f) Determination of the Barrier 

On the First Trade Date of the Securities, the Barrier will be the Initial Barrier. The Initial Barrier 

will be specified in the Final Terms. 

Starting on the First Trade Date, the Barrier will be adjusted in accordance with the Terms and 

Conditions as follows: 

(1) Ordinary adjustment of the Barrier 

On each Adjustment Day, the Barrier will be adjusted twice daily at the specified Start of Trading 

and Close of Trading as follows. On the First Trade Date, the adjustment will be made only at the 

Close of Trading. 

(a) Start of Trading 

Long Factor Mini Future Securities 

At the Start of Trading, the Barrier (= Barrier (Opening)) is equal to the product of the 

Strike (Opening) and a sum. The sum is calculated by adding one (1) to the Spread. 

Expressed with a formula, that means: 

Barrier (Opening) = Strike (Opening) x (1 +  Spread)    

Short Factor Mini Future Securities 

At the Start of Trading, the Barrier (= Barrier (Opening)) is equal to the product of the 

Strike (Opening) and a difference. The difference is calculated by subtracting the Spread 

from one (1). Expressed with a formula, that means: 
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Barrier (Opening) = Strike (Opening) x (1 −  Spread)    

(b) Close of Trading 

Long Factor Mini Future Securities 

Following the Close of Trading, the Barrier (= Barrier (Closing)) is equal to the product 

of the Strike (Closing) and a sum. The sum is calculated by adding one (1) to the Spread. 

Expressed with a formula, that means: 

Barrier (Closing) = Strike (Closing) x (1 +  Spread)    

Short Factor Mini Future Securities 

Following the Close of Trading, the Barrier (= Barrier (Closing)) is equal to the product 

of the Strike (Closing) and a difference. The difference is calculated by subtracting the 

Spread from one (1). Expressed with a formula, that means: 

Barrier (Closing) = Strike (Closing) x (1 −  Spread)    

(2) Extraordinary adjustment of the Barrier 

Long Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Barrier (= Barrier (Reset)) 

will be equal to the product of the Strike (Reset) and a sum. The sum is calculated by 

adding one (1) to the Spread. Expressed with a formula, that means: 

Barrier (Reset) = Strike (Reset) x (1 +  Spread)    

Short Factor Mini Future Securities 

Upon the occurrence of an Extraordinary Adjustment Event, the Barrier (= Barrier (Reset)) 

will be equal to the product of the Strike (Reset) and a difference. The difference is 

calculated by subtracting the Spread from one (1). Expressed with a formula, that means: 

Barrier (Reset) = Strike (Reset) x (1 −  Spread)    

The Barrier will not be lower than zero (0). 
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K. Detailed information on Call/Put COOL Securities (Product Type 9) 

The redemption of the Call/Put COOL Securities depends on the performance of the Underlying. 

This entails opportunities and risks. 

 Features 

The Issuer offers Call/Put COOL Securities in the following variations: 

(1) Call COOL Securities 

(2) Put COOL Securities 

 Economic characteristics of Call/Put COOL Securities 

Call/Put COOL Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 With regard to Put COOL Securities, the Security Holder participates in the reverse 

performance of the price of the Underlying. In this case, the potential return is limited, since 

the price of the Underlying cannot be lower than zero (0).  

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Differential Amount as well 

as the COOL Amount, if no Knock-out Event has occurred. 

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Differential 

Amount will be paid for each Security.  

 Influence of the Underlying on the market value of the Call/Put COOL Securities 

The market value of the Call/Put COOL Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Call COOL Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Call COOL Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Call COOL Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Call COOL Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Put COOL Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying falls, the market value of the Put COOL Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying rises, the market 
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value of the Put COOL Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Put COOL Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

 Knock-out  

Upon the occurrence of a Knock-out Event, payment of the COOL Amount on the Final Payment 

Date lapses.  

With regard to the Knock-out Event, one of the following options may be selected in the Final 

Terms:  

Call COOL Securities  

A Knock-out Event occurs if the relevant price of the Underlying with continuous 

observation during the Knock-out Period at any time is on or below the Knock-out Barrier.  

Put COOL Securities  

A Knock-out Event occurs if the relevant price of the Underlying with continuous 

observation during the Knock-out Period at any time is on or above the Knock-out Barrier.  

 Exercise of the Call/Put COOL Securities 

a) Description of the exercise 

The Exercise Right will be automatically exercised on the Final Valuation Date. The Security 

Holder cannot exercise the Exercise Right prior to the Final Valuation Date. The Differential 

Amount will be paid on the Final Payment Date.  

b) Determination of the Differential Amount 

The Differential Amount will be determined as follows: 

Call COOL Securities 

The Strike will be subtracted from the Relevant Reference Price. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Relevant Reference Price − Strike) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  
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Put COOL Securities 

The Relevant Reference Price will be subtracted from the Strike. The difference will be 

multiplied by the Ratio. Expressed with a formula, that means: 

Differential Amount = (Strike − Relevant Reference Price) x Ratio  

The Differential Amount will not be lower than the Minimum Amount. The Minimum 

Amount can be close to zero or equal zero (0). In that case, the Security Holder may suffer 

a total loss.  

With regard to the Differential Amount, the following optional additional feature may be selected 

in the Final Terms:  

Optional additional feature: Compo Securities  

The Differential Amount will be adjusted by the performance of the respective exchange 

rate (see section "VI.A.2. Securities with a Non-Quanto and Compo optional additional 

feature"). 

c) Description of the COOL Amount 

On the Final Payment Date, the Security Holder will receive the COOL Amount in addition to the 

Differential Amount, if no Knock-out Event has occurred. 

The COOL Amount will be specified in the Final Terms. Payment of the COOL Amount will occur 

on the Final Payment Date. 
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L. Detailed information on Inline Securities (Product Type 10) 

The redemption of the Inline Securities depends on the performance of the Underlying. This entails 

opportunities and risks. 

 Economic characteristics of Inline Securities 

Inline Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Redemption Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 Influence of the Underlying on the market value of the Inline Securities 

The market value of the Inline Securities during their term depends decisively on the performance 

of the Underlying.  

In case of Inline Securities, the Security Holder anticipates that the price of the Underlying during 

the Knock-out Period remains relatively constant.  

If the price of the Underlying during the Knock-out Period is close to the Lower Knock-out Barrier, 

the market value of the Inline Securities regularly rises disproportionally (leveraged), if the price of 

the Underlying rises. On the other hand, if the price of the Underlying falls, the market value of the 

Inline Securities regularly falls disproportionally (leveraged).  

If the price of the Underlying during the Knock-out Period is close to the Upper Knock-out Barrier, 

the market value of the Inline Securities regularly rises disproportionally (leveraged), if the price of 

the Underlying falls. On the other hand, if the price of the Underlying rises, the market value of the 

Inline Securities regularly falls disproportionally (leveraged).  

In addition, other factors may influence the market value of the Inline Securities. Such factors 

include: a change regarding the volatility of the Underlying, a change regarding general interest 

rates, etc. 

 Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  
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a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out Period is 

on or below the Lower Knock-out Barrier or on or above the Upper Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

 Exercise of the Inline Securities  

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Redemption Amount will be paid on the Final Payment Date.  

The Redemption Amount will be specified in the Final Terms. 
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M. Detailed information on Stay High/Stay Low Securities (Product Type 11) 

The redemption of the Stay High/Stay Low Securities depends on the performance of the 

Underlying. This entails opportunities and risks. 

 Features 

The Issuer offers Stay High/Stay Low Securities in the following variations: 

(1) Stay High Securities 

(2) Stay Low Securities 

 Economic characteristics of Stay High/Stay Low Securities 

Stay High/Stay Low Securities have the following key economic characteristics: 

 The Security Holder participates disproportionally (leveraged) in both rising and falling 

prices of the Underlying. As a result, the Security Holder may achieve disproportionally 

high returns as well as suffer disproportionally high losses. 

 The Security Holder has a European Exercise Right. After the automatic exercise of the 

European Exercise Right, the Security Holder will receive the Redemption Amount.  

 Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out 

Amount will be paid for each Security.  

 Influence of the Underlying on the market value of the Stay High/Stay Low Securities 

The market value of the Stay High/Stay Low Securities during their term depends decisively on the 

performance of the Underlying.  

In case of Stay High Securities, the Security Holder is anticipating rising prices of the Underlying. 

If the price of the Underlying rises, the market value of the Stay High Securities regularly rises 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Stay High Securities regularly falls disproportionally (leveraged). In addition, other 

factors may influence the market value of the Stay High Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 

In case of Stay Low Securities, the Security Holder is anticipating falling prices of the Underlying. 

If the price of the Underlying rises, the market value of the Stay Low Securities regularly falls 

disproportionally (leveraged). On the other hand, if the price of the Underlying falls, the market 

value of the Stay Low Securities regularly rises disproportionally (leveraged). In addition, other 

factors may influence the market value of the Stay Low Securities. Such factors include: a change 

regarding the volatility of the Underlying, a change regarding general interest rates, etc. 
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 Knock-out (early termination)  

Upon the occurrence of a Knock-out Event, the Exercise Right lapses and the Knock-out Amount 

will be paid for each Security which can be close to zero or equal zero (0). In that case, the Security 

Holder may suffer a total loss.  

a) Description of the Knock-out Amount 

The Knock-out Amount will be specified in the Final Terms.  

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred.  

b) Determination of the Knock-out Event 

With regard to the determination of the Knock-out Event, one of the following options may be 

selected in the Final Terms: 

Stay High Securities 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out 

Period at any time is on or below the Knock-out Barrier.  

Stay Low Securities 

A Knock-out Event occurs if the relevant price of the Underlying during the Knock-out 

Period at any time is on or above the Knock-out Barrier.  

With regard to the determination of the Knock-out Event, the following optional additional feature 

may be selected in the Final Terms:  

Optional additional feature: Relevant Period  

The observation with regard to the occurrence of a Knock-out Event may be limited to the 

Relevant Period as specified in the Final Terms.  

 Exercise of the Stay High/Stay Low Securities  

The Exercise Right will be automatically exercised on the Final Valuation Date, if a Knock-out 

Event has not occurred previously. The Security Holder cannot exercise the Exercise Right prior to 

the Final Valuation Date. The Redemption Amount will be paid on the Final Payment Date.  

The Redemption Amount will be specified in the Final Terms.  
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N. Description of the Securities incorporated by reference in the Securities Note 

The Issuer may pursuant to the Base Prospectus also: 

 open, continue or re-open a public offer of Securities already issued under a Previous 

Prospectus, 

 re-open a previous public offer of Securities already issued under a Previous PR Prospectus,  

 apply for admission to trading of the Securities already issued under a Previous Prospectus, and  

 publicly offer an additional issuance volume of a series of Securities already issued under a 

Previous Prospectus (Increase). 

(in each case see section "III.E. Public offer and admission to trading under the Base Prospectus").  

 

Therefore, the following Descriptions of the Securities in the relevant Previous Prospectus are 

hereby incorporated by reference into this Securities Note: 

 The Description of the Securities set out on pages 68 to 82 of the Base Prospectus of 

UniCredit Bank AG dated 18 December 2017 for the issuance of Knock-out Securities and 

Warrants, 

 The Description of the Securities set out on pages 72 to 86 of the Base Prospectus of 

UniCredit Bank AG dated 7 February 2018 for the issuance of Knock-out Securities and 

Warrants,  

 The Description of the Securities set out on pages 71 to 85 of the Base Prospectus of 

UniCredit Bank AG dated 22 March 2018 for the issuance of Knock-out Securities and 

Warrants,  

 The Description of the Securities set out on pages 74 to 88 of the Base Prospectus of 

UniCredit Bank AG dated 14 March 2019 for the issuance of Knock-out Securities and 

Warrants, 

 The Description of the Securities set out on pages 73 to 87 of the Base Prospectus of 

UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-out Securities and 

Warrants,  

 The Description of the Securities set out on pages 62 to 98 of the Base Prospectus of 

UniCredit Bank AG dated 12 July 2020 for the issuance of Knock-out Securities and 

Warrants, and 
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 The Description of the Securities set out on pages 66 to 103 of the Base Prospectus of 

UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-out Securities and 

Warrants. 

A list setting out all information incorporated by reference is provided on page 439 et seq. 
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VII. CONDITIONS OF THE SECURITIES 

A. General Information 

Under the Base Prospectus, Securities can be newly offered or listed on a stock exchange. In either 

case, Part A – General Conditions of the Securities (the "General Conditions") must be read 

together with Part B – Product and Underlying Data (the "Product and Underlying Data") as well 

as Part C – Special Conditions of the Securities (the "Special Conditions") (together, the 

"Conditions"). 

The Special Conditions are divided into the Special Conditions which apply for particular product 

types and Special Conditions which apply for all product types. 

A completed version of the Conditions describes the terms and conditions of the respective Tranche 

of Securities (the "Terms and Conditions") which, in case of Securities governed by German law, 

are either part of the relevant Global Note or in case of central register securities deposited with the 

Registrar with reference to the respective Securities. 

For each Tranche of Securities the Final Terms will be published as a separate document and will 

contain: 

(a) either (i) a consolidated version of the General Conditions*) or (ii) information on the 

relevant options contained in the General Conditions**), 

(b) a consolidated version of the Product and Underlying Data, 

(c) a consolidated version of the Special Conditions, 

reflecting the Terms and Conditions of the Securities. 

*) In case of consolidated General Conditions in the Final Terms, such consolidated General 

Conditions will be part of the relevant Final Terms and such consolidated General Conditions will 

be filed with or sent to any competent authority. 

**) In case of non-consolidated General Conditions in the Final Terms, upon request, a consolidated 

version of the General Conditions may be delivered together with the relevant Final Terms. Such 

consolidated General Conditions will not be part of the relevant Final Terms, neither as an annex 

nor as an integral part of the Final Terms and such consolidated General Conditions will not be 

filed with or sent to any competent authority. 
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B. Structure of the Conditions 

Part A – General Conditions of the Securities 

[Option 1: In the case of Securities governed by German law and issued in a Global Note form, 

the following applies: 

§ 1 Form, Clearing System, Global Note, Custody[, Replacement by Electronic Registration] 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 Presentation Period 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Place of Performance, Place of Jurisdiction] 

[Option 2: In the case of Securities governed by German law and issued as electronic Securities 

in a Central Register Securities form, the following applies: 

§ 1 Form, Central Register, Registrar, Specific Terms[, Replacement by Global Note] 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 Presentation Period 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Place of Performance, Place of Jurisdiction 

 [Option 3: In the case of Securities governed by Italian law, the following applies: 
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§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Choice of Forum 

[Option 4: In the case of Securities governed by French law, the following applies: 

§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 

§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Modifications 

§ 10 Prescription 

§ 11 Applicable Law, Choice of Forum] 

[Option 5: In the case of Securities governed by the laws of the Netherlands, the following applies: 

§ 1 Form, Book Entry, Clearing System 

§ 2 Principal Paying Agent, Paying Agent, Calculation Agent 

§ 3 Taxes 

§ 4 Status 
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§ 5 Substitution of the Issuer 

§ 6 Notices 

§ 7 Issuance of additional Securities, Repurchase 

§ 8 (intentionally omitted) 

§ 9 Partial Invalidity, Corrections 

§ 10 Applicable Law, Choice of Forum 

Part B – Product and Underlying Data 

Part C – Special Conditions of the Securities 

C. Conditions 

[Special Conditions that apply for particular product types: 

Product Type 1: Call/Put Warrants with European exercise 

Product Type 2: Call/Put Warrants with American exercise 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, [Exercise Notice,] [Suspension of the Exercise Right,] Payment 

§ 4 Differential Amount 

Product Type 3: Call/Put Discount Warrants 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Payment 

§ 4 Differential Amount 

Product Type 4: Call/Put Turbo Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, [Knock-out,] Payment 

§ 4 Differential Amount 
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Product Type 5: Call/Put Turbo Open End Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice[, Suspension of the Exercise Right,] 

[, Extraordinary Automatic Exercise], Payment 

§ 4 Differential Amount 

Product Type 6: Call/Put X-Turbo Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Differential Amount 

Product Type 7: Call/Put X-Turbo Open End Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, Payment 

§ 4 Differential Amount 

Product Type 8: Call/Put Mini Future Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice[, Suspension of the Exercise Right] 

[, Extraordinary Automatic Exercise], Payment 

§ 4 Differential Amount, Knock-out Amount 

Product Type 8a: Call/Put Mini Future Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

§ 4 Differential Amount 
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Product Type 9: Call/Put COOL Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Payment 

§ 4 Differential Amount 

Product Type 10: Inline Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Redemption Amount 

Product Type 11: Stay High/Stay Low Securities 

§ 1 Definitions 

§ 2 Interest 

§ 3 Exercise Right, Exercise, Knock-out, Payment 

§ 4 Redemption Amount] 

[Special Conditions that apply for all product types: 

§ 5 [Issuer’s Regular Call Right,] [Issuer’s Extraordinary Call Right] 

§ 6 Payments 

§ 7 Market Disruptions 

[In the case of Shares as Underlying, the following applies: 

§ 8 Adjustments, Type of Adjustment, Replacement Specification, Notifications[, 

Authorisation][, Legal Provisions] 

[In the case of Indices as Underlying, the following applies: 

§ 8 [Adjustments, Type of Adjustment,] New Index Sponsor and New Index Calculation 

Agent, Replacement Specification [of the Reference Price] [, Notifications][, Authorisation][, 

Legal Provisions] 

[In the case of Commodities as Underlying, the following applies: 
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§ 8 Replacement Reference Market, [Replacement Reference Price,] Replacement 

Specification, Notifications[, Authorisation][, Legal Provisions] 

[In the case of Futures Contracts as Underlying, the following applies: 

§ 8 Replacement Reference Market, [Replacement Underlying] [, Replacement Specification], 

Notifications[, Authorisation][, Legal Provisions] 

[In the case of a Currency Exchange Rate as Underlying, the following applies: 

§ 8 Adjustments, Type of Adjustment, Replacement Specification, Notification[, 

Authorisation][, Legal Provisions]  

[In the case of Securities, where the Specified Currency is not the same as the Underlying Currency, 

the following applies: 

§ 9 New Fixing Sponsor, Replacement Exchange Rate[, Authorisation] 

[In the case of floating rate Securities with EURIBOR as Reference Rate, the following applies: 

§ [9][10] Replacement Reference Rate, Adjustment, Interest Rate Adjustment Factor or 

Spread, Notices 
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PART A - GENERAL CONDITIONS OF THE SECURITIES 

PART A – GENERAL CONDITIONS OF THE SECURITIES 

(the "General Conditions") 

[Option 1: In the case of Securities governed by German law and issued in a Global Note form, the 

following applies: 

§ 1 

Form, Clearing System, Global Note, Custody[, Replacement by Electronic Securities] 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank AG 

(the "Issuer") will be issued as non par value [warrants] [certificates] in bearer form 

pursuant to these Terms and Conditions in the Specified Currency. 

(2) Global Note: The Securities are represented by a global note (the "Global Note") without 

interest coupons, which bears the manual or facsimile signatures of two authorised 

signatories of the Issuer [In the case of an Issuing Agent, the following applies: as well as 

the manual signature of a control officer of the Issuing Agent]. The Security Holders are 

not entitled to receive definitive Securities. The Securities as co-ownership interests in the 

Global Note may be transferred pursuant to the relevant regulations of the Clearing System.  

[In the case of Securities where CBF is specified in the Final Terms as Clearing System, the 

following applies: 

(3) Custody: The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF").] 

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as Clearing 

System, the following applies: 

(3) Custody: The Global Notes will be issued in classical global note form and will be kept in 

custody by a common depository on behalf of both ICSDs.] 

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing 

System, the following applies: 

(3) Custody: The Global Note will be kept in custody by or on behalf of the Clearing System.] 

[In the case of Securities where Euroclear Bank or another Clearing System is specified in the Final 

Terms, the following applies: 

(3) Custody: The Global Note will be kept in custody by or on behalf of the Clearing System.] 
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[(4) Replacement by electronic securities: The Issuer reserves the right to replace the Securities 

represented by the Global Note without the consent of the Security Holders with identical 

Securities represented by an electronic registration of the Securities pursuant to § 6 

paragraph 3 of the German Act on Electronic Securities (Gesetz über elektronische 

Wertpapiere, "eWpG"). The Issuer will give notice to the Securities Holder about the 

intended replacement pursuant to § 6 of the General Conditions. 

In such a case, the following applies:  

(a) The electronic Securities will be registered in the central register (the "Central 

Register") as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 of the German Act on Electronic Securities (Gesetz über 

elektronische Wertpapiere, "eWpG") and identified by their registered [WKN] [and] 

[ISIN]. The Securities will be represented by a collective safe custody entry 

(Sammeleintragung) in the Central Register. The Central Register will maintained 

by the Registrar in its capacity as central securities depository ("Clearing System"). 

The Registrar in its capacity as central securities depository is registered as the 

bearer of the Securities within the meaning of §§ 3 paragraph 1, 8 paragraph 1 no. 1 

eWpG (the "Bearer"). The Bearer holds the Securities as trustee for the benefit of 

the respective Security Holders, but not as beneficiary of the Securities (§ 9 

paragraph 2 sentence 1 eWpG). The co-ownership interests in the Securities may be 

transferred pursuant to the relevant regulations of the Clearing System and 

applicable law.  

(b) The "Registrar" shall be [Clearstream Banking AG, Frankfurt, Mergenthalerallee 

61, 65760 Eschborn ("CBF")][insert other] or any other registrar as notified by the 

Issuer in advance pursuant to § 6 of the General Conditions. 

(c)  "Securities" shall mean the identical [warrants] [certificates] electronically issued 

in bearer form as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 eWpG and represented by a collective safe custody 

entry (Sammeleintragung) in the Central Register in the name of the Clearing 

System. 

"Security Holder" shall mean each holder of a co-ownership interest in the 

Securities pursuant to §§ 3 paragraph 2, 9 paragraph 1 eWpG, which may be 

transferred pursuant to the relevant regulations of the Clearing System and 

applicable law. 

"Terms and Conditions" shall mean the terms and conditions of these Securities 

as set out in the General Conditions (Part A), the Product and Underlying Data (Part 

B) and the Special Conditions (Part C) as deposited with the Registrar. 



VII. Conditions of the Securities –   

Part A – General Conditions of the Securities 

 

129 

 

(d)  The Terms and Conditions shall be applied and interpreted in accordance with this 

paragraph (4) and the eWpG. With respect to adjustment and amendment rights of 

the Issuer pursuant to these Terms and Conditions, the Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph  1 no. 2 lit. c) eWpG to issue instructions, in order to authorise the 

necessary amendments to the then deposited Terms and Conditions and to the 

registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 

Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 rue place 

Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").][The ENL Paying 

Agent for Euroclear Netherlands is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 

Paris Cedex 13, France (the "ENL Paying Agent").] The Issuer may appoint additional 

paying agents (the " Paying Agents") and revoke such appointment. The appointment and 

revocation shall be published pursuant to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent][, ENL Paying Agent] or Calculation Agent being unable to continue 

in its function as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent, the Issuer is obliged to appoint another bank of international standing as 

Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or another person or 

institution with the relevant expertise as Calculation Agent. Any such transfer of the 

functions of the Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent], the Paying Agents and the Calculation Agent 

act solely as agents of the Issuer and do not assume any obligations towards or relationship 

of agency or trust for or with any of the Security Holders. The Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent] and the Paying Agents shall be exempt from 

the restrictions of § 181 German Civil Code (Bürgerliches Gesetzbuch, "BGB"). 
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§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to levy 

Taxes, including a withholding tax pursuant to Section 871(m) of the United States Internal 

Revenue Code of 1986 ("871(m) Withholding Tax").  

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). In 

no case the Issuer is obliged to compensate with respect to any Taxes deducted or withheld.  

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determine by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 
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(b) the Issuer and the New Issuer have obtained all necessary authorizations and may 

transfer to the Principal Paying Agent in the currency required hereunder and 

without being obligated to deduct or withhold taxes or other duties of whatever 

nature levied by the country, in which the New Issuer or the Issuer has its domicile 

or tax residence, all amounts required for the fulfilment of the payment obligations 

arising under the Securities, 

(c) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security Holder 

in respect of such substitution and 

(d) the Issuer guarantees proper payment of the amounts due under these Terms and 

Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in these Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 

 

§ 6 

Notices 

(1) To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these 

will be published on the Website for Notices (or another website communicated by the 

Issuer with at least six weeks advance notice in accordance with these provisions) and 

become effective vis-à-vis the Security Holders through such publication unless the notice 

provides for a later effective date. If and to the extent that binding provisions of effective 

law or stock exchange provisions provide for other forms of publication, such publications 

must be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 
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(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] day after 

the day on which the said notice was given to the Clearing System. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail the notice via the Clearing System. 

 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

 

§ 8 

Presentation Period 

The presentation period provided in § 801 paragraph 1 sentence 1 BGB is reduced to ten years for 

the Securities. 

 

§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of these Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. Any 

gap arising as a result of invalidity or unenforceability of these Terms and Conditions is to 

be filled with a provision that corresponds to the meaning and intent of these Terms and 

Conditions and is in the interest of the parties. 
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(2) Corrections of manifest errors: The Issuer may correct manifest errors in these Terms and 

Conditions. The correction is made by correcting the error with the obviously correct 

content. Manifest errors are recognisable typing errors as well as other comparable obvious 

inaccuracies. The Issuer will give notice to the Securities Holders about the correction 

pursuant to § 6 of the General Conditions.   

(3) Incomplete or inconsistent provisions: The Issuer is entitled to correct or amend incomplete 

or inconsistent provisions in these Terms and Conditions in its reasonable discretion (§ 315 

et seq. BGB). Only corrections and amendments that are reasonable for the Security Holders 

taking into account the interests of the Issuer and that in particular do not materially impair 

the legal and financial situation of the Security Holders will be permitted. The Security 

Holders will be informed of such corrections and supplementations pursuant to § 6 of the 

General Conditions. 

(4) Adherence to corrected Terms and Conditions: If the Security Holder was aware of typing 

or calculation errors or similar errors in these Terms and Conditions when purchasing the 

Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly 

irrespective of paragraphs (2) to (3) above. 

 

§ 10 

Applicable Law, Place of Performance, Place of Jurisdiction 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations of the 

Issuer and the Security Holder shall be governed by the laws of the Federal Republic of 

Germany. 

(2) Place of performance: Place of performance is Munich. 

(3) Place of jurisdiction: To the extent permitted by law, all legal disputes arising from or in 

connection with the matters governed by these Terms and Conditions shall be brought 

before the court in Munich. 
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[Option 2: In the case of Securities governed by German law and issued as electronic Securities in 

a Central Register Securities form, the following applies: 

 

§ 1 

Form, Central Register, Registrar, Specific Terms[, Replacement by Global Note] 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank AG 

(the "Issuer") will be issued as non par value [warrants] [certificates] in bearer form 

pursuant to these Terms and Conditions in the Specified Currency. 

(2) Central register: The electronic Securities are registered in the central register (the 

"Central Register") as central register securities (Zentralregisterwertpapiere) within the 

meaning of § 4 paragraph 2 of the German Act on Electronic Securities (Gesetz über 

elektronische Wertpapiere, "eWpG") and identified by their registered [WKN] [and] 

[ISIN]. The Securities are represented by a collective safe custody entry 

(Sammeleintragung) in the Central Register. The Central Register is maintained by the 

Registrar in its capacity as central securities depository ("Clearing System"). The Registrar 

in its capacity as central securities depository is registered as the bearer of the Securities 

within the meaning of §§ 3 paragraph 1, 8 paragraph 1 no. 1 eWpG (the "Bearer"). The 

Bearer holds the Securities as trustee for the benefit of the respective Security Holders, but 

not as beneficiary of the Securities (§ 9 paragraph 2 sentence 1 eWpG). The co-ownership 

interests in the Securities may be transferred pursuant to the relevant regulations of the 

Clearing System and applicable law.  

(3) Registrar: The "Registrar" shall be [Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF")][insert other] or any other registrar as 

notified by the Issuer in advance pursuant to § 6 of the General Conditions. 

(4) Specific terms: With respect to the electronic registration, the terms  

"Securities" shall mean the identical [warrants] [certificates] electronically issued in bearer 

form as central register securities (Zentralregisterwertpapiere) within the meaning of § 4 

paragraph 2 eWpG and represented by a collective safe custody entry (Sammeleintragung) 

in the Central Register in the name of the Clearing System. 

"Security Holder" shall mean each holder of a co-ownership interest in the Securities 

pursuant to §§ 3 paragraph 2, 9 paragraph 1 eWpG, which may be transferred pursuant to 

the relevant regulations of the Clearing System and applicable law. 
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"Terms and Conditions" shall mean the terms and conditions of these Securities as set out 

in the General Conditions (Part A), the Product and Underlying Data (Part B) and the 

Special Conditions (Part C) as deposited with the Registrar.] 

[(5) Replacement by global note: The Issuer reserves the right to replace the electronic 

Securities without the consent of the Security Holders with identical Securities represented 

by a global note. The Issuer will give notice to the Securities Holder about the intended 

replacement pursuant to § 6 of the General Conditions. 

In such a case, the following applies:  

(a) The Securities will be represented by a global note (the "Global Note") without 

interest coupons, which bears the manual or facsimile signatures of two authorised 

signatories of the Issuer [In the case of an Issuing Agent, the following applies: as 

well as the manual signature of a control officer of the Issuing Agent]. The Security 

Holders are not entitled to receive definitive Securities. The Securities as co-

ownership interests in the Global Note may be transferred pursuant to the relevant 

regulations of the Clearing System. [In the case of interest-bearing Securities, the 

following applies: The right to receive interest is represented by the Global Note.] 

[In the case of Securities where CBF is specified in the Final Terms as Clearing System, the 

following applies: 

(b) The Global Note will be kept in custody by Clearstream Banking AG, Frankfurt, 

Mergenthalerallee 61, 65760 Eschborn ("CBF").] 

[In the case of Securities where CBL and Euroclear Bank is specified in the Final Terms as 

Clearing System, the following applies: 

(b) The Global Notes will be issued in classical global note form and will be kept in 

custody by a common depository on behalf of both ICSDs.] 

[In the case of Securities where Euroclear France is specified in the Final Terms as Clearing 

System, the following applies: 

(b) The Global Note will be kept in custody by or on behalf of the Clearing System.] 

(c)  Any reference to eWpG, Securities, Security Holder and Terms and Conditions 

herein shall be interpreted in such way as it is customary for securities represented 

by a global note and Clearing System shall mean [insert applicable definition from 

Part C].] 
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§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 

Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 rue place 

Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").][The ENL Paying 

Agent for Euroclear Netherlands is CACEIS Bank S.A., 1-3 rue place Valhubert, 75206 

Paris Cedex 13, France (the "ENL Paying Agent").] The Issuer may appoint additional 

paying agents (the "Paying Agents") and revoke such appointment. The appointment and 

revocation shall be published pursuant to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent][, ENL Paying Agent] or Calculation Agent being unable to continue 

in its function as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent, the Issuer is obliged to appoint another bank of international standing 

as Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or another person 

or institution with the relevant expertise as Calculation Agent. Any such transfer of the 

functions of the Principal Paying Agent[, French Paying Agent][, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent], the Paying Agents and the Calculation Agent 

act solely as agents of the Issuer and do not assume any obligations towards or relationship 

of agency or trust for or with any of the Security Holders. The Principal Paying Agent[, the 

French Paying Agent][, ENL Paying Agent] and the Paying Agents shall be exempt from 

the restrictions of § 181 German Civil Code (Bürgerliches Gesetzbuch, "BGB"). 

 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 
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levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax").  

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case the Issuer is obliged to compensate with respect to any Taxes deducted or 

withheld.  

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determine by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all necessary authorizations and may 

transfer to the Principal Paying Agent in the currency required hereunder and 

without being obligated to deduct or withhold taxes or other duties of whatever 

nature levied by the country, in which the New Issuer or the Issuer has its domicile 

or tax residence, all amounts required for the fulfilment of the payment obligations 

arising under the Securities, 

(c) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution and 
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(d) the Issuer guarantees proper payment of the amounts due under these Terms and 

Conditions. 

The Issuer shall be deemed to be authorised vis-à-vis the Registrar within the meaning of 

§§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. (c) eWpG to issue instructions, in order to 

authorise the necessary amendments to the deposited Terms and Conditions and to the 

registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in these Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 

 

§ 6 

Notices 

(1) To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these 

will be published on the Website for Notices (or another website communicated by the 

Issuer with at least six weeks advance notice in accordance with these provisions) and 

become effective vis-à-vis the Security Holders through such publication unless the notice 

provides for a later effective date. If and to the extent that binding provisions of effective 

law or stock exchange provisions provide for other forms of publication, such publications 

must be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] day after 

the day on which the said notice was given to the Clearing System. 
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For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail the notice via the Clearing System. 

 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer's 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

 

§ 8 

Presentation Period 

The presentation period provided in § 801 paragraph 1 sentence 1 BGB is reduced to ten years for 

the Securities. The presentation shall be made by performance demand (§ 29 paragraph 2 eWpG), 

which shall be accompanied by a deposit certificate within the meaning of § 6 paragraph 2 German 

Custody Act (Depotgesetz) issued in the name of the Security Holder making the payment demand. 

 

§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of these Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. Any 

gap arising as a result of invalidity or unenforceability of these Terms and Conditions is to 

be filled with a provision that corresponds to the meaning and intent of these Terms and 

Conditions and is in the interest of the parties. 

(2) Corrections of manifest errors: The Issuer may correct manifest errors in these Terms and 

Conditions. The correction is made by correcting the error with the obviously correct 

content. Manifest errors are recognisable typing errors as well as other comparable obvious 

inaccuracies. The Issuer will give notice to the Securities Holders about the correction 

pursuant to § 6 of the General Conditions.   
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(3)  Incomplete or inconsistent provisions: The Issuer is entitled to correct or amend incomplete 

or inconsistent provisions in these Terms and Conditions in its reasonable discretion (§ 315 

et seq. BGB). Only corrections and amendments that are reasonable for the Security 

Holders taking into account the interests of the Issuer and that in particular do not materially 

impair the legal and financial situation of the Security Holders will be permitted. The 

Security Holders will be informed of such corrections and supplementations pursuant to § 

6 of the General Conditions.  

(4)  Authorisation: The Issuer shall be deemed to be authorised vis-à-vis the Registrar within 

the meaning of §§ 5 paragraph 2 no. 3, 14 paragraph 1 no. 2 lit. (c) eWpG to issue 

instructions, in order to authorise the necessary amendments provided for in this § 9 to the 

deposited Terms and Conditions and to the registration particulars set-out in § 13 paragraph 

1 no. 1 and 4 eWpG. 

(5)  Adherence to corrected Terms and Conditions: If the Security Holder was aware of typing 

or calculation errors or similar errors in these Terms and Conditions when purchasing the 

Securities, the Issuer is entitled to adhere to the Terms and Conditions amended accordingly 

irrespective of paragraphs (2) to (4) above. 

 

§ 10 

Applicable Law, Place of Performance, Place of Jurisdiction 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations of the 

Issuer and the Security Holder shall be governed by the laws of the Federal Republic of 

Germany. 

(2) Place of performance: Place of performance is Munich. 

(3) Place of jurisdiction: To the extent permitted by law, all legal disputes arising from or in 

connection with the matters governed by these Terms and Conditions shall be brought 

before the court in Munich. 
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[Option 3: In the case of Securities governed by Italian law, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank AG 

(the "Issuer") will be issued as non-par value [warrants] [certificates] in dematerialized 

registered form pursuant to these Terms and Conditions in the Specified Currency. 

(2) Book Entry: The Securities are registered in the books of the Clearing System, in 

accordance with the Legislative Decree no. 58 of 24 February 1998, as amended (Testo 

Unico della Finanza, "Consolidated Law on Financial Intermediation") and with the 

rules governing central depositories, settlement services, guarantee systems and related 

management companies, issued by the Bank of Italy and by the Italian securities regulator 

‘Commissione Nazionale per le Società e la Borsa’ (CONSOB) on 22 February 2008, as 

amended. No physical document of title will be issued to represent the Securities, without 

prejudice to the right of the Security Holder to obtain the issuance of the certification as per 

Sections 83-quinquies and 83-novies, paragraph 1, lett. b) of the Consolidated Law on 

Financial Intermediation. The transfer of the Securities operates by way of registration on 

the relevant accounts opened with the Clearing System by any intermediary adhering, 

directly or indirectly, to the Clearing System ("Account Holders"). As a consequence, the 

respective Security Holder who from time to time is the owner of the account held with an 

Account Holder will be considered as the legitimate owner of the Securities and will be 

authorised to exercise all rights related to them, in accordance with the Terms and 

Conditions of the Securities and applicable provisions of law. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 

Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The French Paying Agent is CACEIS Bank S.A., 1-3 rue place 

Valhubert, 75206 Paris Cedex 13, France (the "French Paying Agent").] The Issuer may 

appoint additional paying agents (the "Paying Agents") and revoke such appointment. The 

appointment and revocation shall be published pursuant to § 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent] or Calculation Agent being unable to continue in its function as 

Principal Paying Agent[, French Paying Agent] or Calculation Agent, the Issuer is obliged 
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to appoint another bank of international standing as Principal Paying Agent[, French Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, French Paying Agent] 

or Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of 

the General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent, the 

Paying Agents and the Calculation Agent act solely on behalf of the Issuer and do not 

assume any obligations towards or relationship of mandate or trust for or with any of the 

Security Holders. For the avoidance of doubt, Section 1395 of the Italian Civil Code 

(Codice Civile, "CC") shall not apply in respect of any acts of the Principal Paying Agent. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case the Issuer is obliged to compensate with respect to any Taxes deducted or 

withheld. 

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 
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§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determine by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied 

all other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer; 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under these Terms and Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 
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(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in these Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 

§ 6 

Notices 

(1) To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these 

will be published on the Website for Notices (or another website communicated by the 

Issuer with at least six weeks advance notice in accordance with these provisions) and 

become effective vis-à-vis the Security Holders through such publication unless the notice 

provides for a later effective date or such later effective date is otherwise required under 

applicable law. If and to the extent that binding provisions of effective law or stock 

exchange provisions provide for other forms of publication, such publications must be 

made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to the Clearing 

System for communication by the Clearing System to the Security Holders. Any such notice 

shall be deemed to have been given to the Security Holders on the [seventh] [●] [day] 

[Banking Day] after the day on which the said notice was given to the Clearing System. 

Any notice published on the Website for Notices which has become effective shall prevail 

the notice via the Clearing System. 
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§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 

discretion, be held, resold or forwarded to the Principal Paying Agent for cancellation. 

§ 8 

(intentionally omitted) 

§ 9 

Partial Invalidity, Corrections 

(1) Invalidity: Should any provision of these Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of these Terms and Conditions 

is to be filled with a provision that corresponds to the meaning and intent of these Terms 

and Conditions and is in the interest of the parties. 

(2) Typing and calculation errors, inaccuracies and inconsistencies: The Issuer may amend 

these Terms and Conditions without having to obtain the prior consent of the Security 

Holders, provided that such amendments (i) do not prejudice the rights or interests of the 

Security Holders and (ii) are aimed at correcting a manifest or obvious error, or at removing 

inaccuracies or inconsistencies from the text. Any notices to the Security Holders relating 

to the amendments referred to in the previous sentence shall be made in accordance with 

Section 6 of these Terms and Conditions. 

§ 10 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations 

thereunder shall be governed by the laws of the Republic of Italy. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by these Terms and Conditions shall be brought before the 

Tribunal of Milan, Italy. 
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[Option 4: In the case of Securities governed by French law, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of UniCredit Bank AG 

(the "Issuer") will be issued as non-par value [warrants] [certificates] in dematerialised 

bearer form pursuant to these Terms and Conditions in the Specified Currency. The text of 

the Terms and Conditions will not be endorsed on physical documents of title, but will be 

constituted by the following text, together with the relevant Product and Underlying Data 

and the Special Conditions. 

(2) Book Entry: Title to Securities will be evidenced in accordance with articles L.211-3 et seq. 

and R.211-1 et seq. of the Code monétaire et financier by book entries (inscriptions en 

compte). No physical document of title (including certificats représentatifs pursuant to 

article R. 211-7 of the Code monétaire et financier) will be issued in respect of Securities. 

Securities are issued in bearer dematerialised form (au porteur), which will be inscribed in 

the books of Euroclear France, a subsidiary of Euroclear Bank SA/NV ("Euroclear 

France"), acting as central depositary, which shall credit the accounts of the relevant 

Account Holders (as defined below). Securities may not be converted into fully registered 

form (au nominatif pur) or in administered registered form (au nominative administré). 

To the extent permitted by applicable law, the Issuer may at any time request from 

Euroclear France identification information of the Security Holder such as the name or the 

company name, nationality, date of birth or year of incorporation and mail address or, as 

the case may be, e-mail address. 

The transfer of the Securities operates by way of registration on the relevant accounts 

opened with Euroclear France by any intermediary adhering, directly or indirectly, to 

Euroclear France ("Account Holder(s)"). As a consequence, person whose name appears 

from time to time in the account of the relevant Account Holder as being entitled to such 

Notes will be considered the legitimate owner of the Securities and will be authorised to 

exercise all rights related to them, in accordance with the Terms and Conditions and 

applicable provisions of law. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: [The Securities have the benefit of an agency agreement dated on or about 

[●] (the "French Agency Agreement", which expression shall be construed as a reference 

to any such agreement as the same may be amended, supplemented or restated from time 

to time) and made between, amongst others, [●], [●] as fiscal agent (the "Fiscal Agent", 



VII. Conditions of the Securities 
Part A – General Conditions of the Securities 

 

147 

 

which expression shall include any additional or successor agent appointed from time to 

time) and the other paying agents named therein (such paying agents, together with the 

Fiscal Agent, the Paying Agents, which expression shall include any additional or successor 

paying agents appointed from time to time).] The "Principal Paying Agent" is [UniCredit 

Bank AG, Arabellastraße 12, 81925 Munich, Germany] [Citibank, N.A., London Branch, 

Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB, United Kingdom] 

[Insert name and address of other paying agent]. [The French Paying Agent is CACEIS 

Bank S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France (the "French Paying 

Agent").] The Issuer may appoint additional paying agents (the "Paying Agents") and 

revoke such appointment. The appointment and revocation shall be published pursuant to 

§ 6 of the General Conditions. 

(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

French Paying Agent] or Calculation Agent being unable to continue in its function as 

Principal Paying Agent[, French Paying Agent] or Calculation Agent, the Issuer is obliged 

to appoint another bank of international standing as Principal Paying Agent[, French Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, French Paying Agent] 

or Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of 

the General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, the 

French Paying Agent], the Paying Agents and the Calculation Agent act solely as agents of 

the Issuer and do not assume any obligations towards or relationship of mandate or trust 

for or with any of the Security Holders. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 
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In no case the Issuer is obliged to compensate with respect to any Taxes deducted or 

withheld. 

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 

[that have the higher rank in insolvency proceedings of the Issuer as determine by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

§ 5 

Substitution of the Issuer 

(1) The Issuer may without the consent of the Security Holders, if no payment of principal or 

interest on any of the Securities is in default, at any time substitute the Issuer for any 

Affiliate of the Issuer as principal debtor in respect of all obligations of the Issuer under the 

Securities (the "New Issuer"), provided that: 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied 

all other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer, 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution, and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under these Terms and Conditions. 
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For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in these Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 

§ 6 

Notices 

(1) To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these 

will be published on the Website for Notices (or another website communicated by the 

Issuer with at least six weeks advance notice in accordance with these provisions) and 

become effective vis-à-vis the Security Holders through such publication unless the notice 

provides for a later effective date. If and to the extent that binding provisions of effective 

law or stock exchange provisions provide for other forms of publication, such publications 

must be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver all notices concerning the Securities to Euroclear France 

for communication by the Clearing System to the Security Holders. Any such notice shall 

be deemed to have been given to the Security Holders on the [seventh] [●] [day] [Banking 

Day] after the day on which the said notice was given to Euroclear France. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail over the notice via Euroclear France. 
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§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated (assimilés) and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 

discretion, be held and resold in accordance with applicable laws and regulations or 

forwarded to the [Principal Paying] Agent for cancellation. 

§ 8 

(intentionally omitted) 

§ 9 

Partial Invalidity, Modifications 

(1) Invalidity: Should any provision of these Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of these Terms and Conditions 

is to be filled with a provision that corresponds to the meaning and intent of these Terms 

and Conditions and is in the interest of the parties. 

(2) Modifications: The Issuer may amend these Terms and Conditions, without the consent of 

the Security Holders, to any modification of the Securities which is (i) to cure or correct 

any ambiguity or defective or inconsistent provision contained therein, or which is of a 

formal, minor or technical nature or (ii) not prejudicial to the interests of the Security 

Holders or (iii) to correct a manifest error or proven error or (iv) to comply with mandatory 

provisions of the law.  

Any such modification shall be binding on the Security Holders of the relevant Series. 

Any notices to the Security Holders relating to the amendments referred to in the previous 

sentence shall be made in accordance with Section 6 of these Terms and Conditions. 
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§ 10 

Prescription 

Claims on Securities will become void unless claims in respect of payments are made 

within a period of ten years after the date on which the relevant payment first becomes due, 

except that, if the full amount of the moneys payable has not been duly received by the 

Fiscal Agent on or prior to such due date, it means the date on which the full amount of 

such moneys having been so received. 

§ 11 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities will be governed by, and shall be construed in accordance 

with, French law.  

For the avoidance of doubt, the Issuer and each Security Holder acknowledges and agrees 

that the provisions of Article 1195 of the French Code civil shall not apply to the Securities. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by these Terms and Conditions shall be brought before the 

competent courts of Paris (tribunaux de Paris), France exclusively. 
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[Option 5: In the case of Securities governed by the laws of the Netherlands, the following applies: 

§ 1 

Form, Book Entry, Clearing System 

(1) Form: This tranche (the "Tranche") of securities (the "Securities") of  UniCredit Bank AG 

(the "Issuer") will be issued as non-par value [warrants] [certificates] in uncertificated book 

entry form as registered securities (effecten op naam) and deposited with the Nederlands 

Centraal Instituut voor Giraal Effentenverkeer B.V. ("Euroclear Netherlands" or 

"Clearing System") pursuant to these Terms and Conditions in the Specified Currency. No 

physical document of title will be issued in respect of Securities and, as such, the text of 

the Terms and Conditions will not be endorsed on physical documents of title, but will be 

constituted by the following text, together with the relevant Product and Underlying Data 

and the Special Conditions. 

(2) Book Entry: Entitlement to Securities shall transfer by book entry in accordance with the 

Dutch Securities Giro Act (Wet giraal effectenverkeer - Wge) and the terms and conditions 

for Euroclear Settlement of Euronext-zone Securities (ESES), including Book I, Book II, 

Annex 1 and 2, Operating Manual Part I and Part II and all Detailed Service Descriptions, 

as amended from time to time and as published on the Euroclear website (together, the 

"Regulations").   

Securities Holders shall be entitled to Securities through the intermediation of the Clearing 

System, institutions that are participants in the Clearing System (aangesloten instellingen 

as defined in the Regulations) and any other securities intermediaries that hold such 

Securities in custody for the relevant Security Holder.  

Withdrawal (uitlevering) of Securities from the book entry system of the Dutch Securities 

Giro Act will only be possible in the limited circumstances prescribed by the Dutch 

Securities Giro Act. 

§ 2 

Principal Paying Agent, Paying Agent, Calculation Agent 

(1) Paying Agents: The "Principal Paying Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany] [Citibank, N.A., London Branch, Citigroup Centre, Canada 

Square, Canary Wharf, London E14 5LB, United Kingdom] [Insert name and address of 

other paying agent]. [The ENL Paying Agent for Euroclear Netherlands is CACEIS Bank 

S.A., 1-3 rue place Valhubert, 75206 Paris Cedex 13, France (the " ENL Paying Agent").] 

The Issuer may appoint additional paying agents (the "additional Paying Agents") and 

revoke such appointment. The appointment and revocation shall be published pursuant to 

§ 6 of the General Conditions. 
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(2) Calculation Agent: The "Calculation Agent" is [UniCredit Bank AG, Arabellastraße 12, 

81925 Munich, Germany] [Insert name and address of other calculation agent]. 

(3) Transfer of functions: Should any event occur which results in the Principal Paying Agent[, 

ENL Paying Agent] or Calculation Agent being unable to continue in its function as 

Principal Paying Agent[, ENL Paying Agent] or Calculation Agent, the Issuer is obliged to 

appoint another bank of international standing as Principal Paying Agent[, ENL Paying 

Agent] or another person or institution with the relevant expertise as Calculation Agent. 

Any such transfer of the functions of the Principal Paying Agent[, ENL Paying Agent] or 

Calculation Agent shall be notified by the Issuer without undue delay pursuant to § 6 of the 

General Conditions. 

(4) Agents of the Issuer: In connection with the Securities, the Principal Paying Agent[, ENL 

Paying Agent], the Paying Agents and the Calculation Agent act solely as agents of the 

Issuer and do not assume any obligations towards or relationship of mandate or trust for or 

with any of the Security Holders. 

§ 3 

Taxes 

No gross up: Payments in respect of the Securities shall only be made after deduction and 

withholding of current or future taxes, to the extent that such deduction or withholding is 

required by law. In this regard the term "Taxes" includes taxes, levies or governmental 

charges, regardless of their nature, which are imposed, levied or collected under any 

applicable system of law or in any country which claims fiscal jurisdiction by or for the 

account of any political subdivision thereof or government agency therein authorised to 

levy Taxes, including a withholding tax pursuant to Section 871(m) of the United States 

Internal Revenue Code of 1986 ("871(m) Withholding Tax"). 

The Issuer shall in any case be entitled to take into consideration the 871(m) Withholding 

Tax by applying the maximum tax rate as a flat rate (plus value added tax, if applicable). 

In no case the Issuer is obliged to compensate with respect to any Taxes deducted or 

withheld. 

The Issuer shall report on the deducted and withheld Taxes to the competent government 

agencies, except, these obligations are imposed upon any other person involved, subject to 

the legal and contractual requirements of the respective applicable tax rules. 

§ 4 

Status 

The obligations under the Securities constitute direct, unconditional, and unsecured 

obligations of the Issuer and rank, unless provided otherwise by law, at least pari passu 

with all other unsecured and unsubordinated present and future obligations of the Issuer 
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[that have the higher rank in insolvency proceedings of the Issuer as determine by § 46 f 

subsection (5) of the German Banking Act [(so called Senior Preferred Securities)]]. 

§ 5 

Substitution of the Issuer 

(1) The Issuer may, without any further consent of the Security Holders being required, if no 

payment of principal or interest on any of the Securities is in default, at any time substitute 

the Issuer for any Affiliate of the Issuer as principal debtor in respect of all obligations of 

the Issuer under the Securities (the "New Issuer"), provided that 

(a) the New Issuer assumes all obligations of the Issuer in respect of the Securities, 

(b) the Issuer and the New Issuer have obtained all authorizations and have satisfied 

all other conditions as necessary to ensure that the Securities are legal, valid and 

enforceable obligations of the New Issuer; 

(c) the Issuer and the New Issuer may transfer to the Principal Paying Agent in the 

currency required hereunder and without being obligated to deduct or withhold 

taxes or other duties of whatever nature levied by the country, in which the New 

Issuer or the Issuer has its domicile or tax residence, all amounts required for the 

fulfilment of the payment obligations arising under the Securities, 

(d) the New Issuer has agreed to indemnify and hold harmless each Security Holder 

against any tax, duty or other governmental charge imposed on such Security 

Holder in respect of such substitution, and 

(e) the Issuer irrevocably and unconditionally guarantees proper payment of the 

amounts due under these Terms and Conditions. 

For purposes of this § 5 (1) "Affiliate" means an affiliated company (verbundenes 

Unternehmen) within the meaning of Section 15 of the German Stock Corporation Act 

(Aktiengesetz). 

(2) Notice: Any such substitution shall be notified in accordance with § 6 of the General 

Conditions. 

(3) References: In the event of any such substitution, any reference in these Terms and 

Conditions to the Issuer shall be deemed to refer to the New Issuer. Furthermore, any 

reference to the country, in which the Issuer is domiciled or resident for taxation purposes 

shall be deemed to refer to the country of domicile or residence for taxation purposes of the 

New Issuer. 
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§ 6 

Notices 

(1) To the extent these Terms and Conditions provide for a notice pursuant to this § 6, these 

will be published on the Website for Notices (or another website communicated by the 

Issuer with at least six weeks advance notice in accordance with these provisions) and 

become effective vis-à-vis the Security Holders through such publication unless the notice 

provides for a later effective date. If and to the extent that binding provisions of effective 

law or stock exchange provisions provide for other forms of publication, such publications 

must be made in addition and as provided for. 

Other publications with regard to the Securities are published on the Website of the Issuer 

(or any successor website, which is notified by the Issuer in accordance with the above 

paragraph). 

(2) In addition, the Issuer may deliver a notice concerning the Securities to the Clearing System 

for communication by the Clearing System to the Security Holders. Any such notice shall 

be deemed to have been given to the Security Holders on the [first] [●] [day] [Banking 

Day] after the day on which the said notice was given to the Clearing System. 

For the avoidance of doubt, any notice published on the Website for Notices which has 

become effective shall prevail over the notice via the Clearing System. 

§ 7 

Issuance of additional Securities, Repurchase 

(1) Issuance of additional Securities: The Issuer reserves the right from time to time without 

the consent of the Security Holders to issue additional Securities with identical terms and 

conditions (except for the issue date and the issue price), so that the same shall be 

consolidated and form a single series (the "Series") with this Tranche. The term 

"Securities" shall, in the event of such increase, also comprise all additionally issued 

Securities. 

(2) Repurchase: The Issuer shall be entitled at any time to purchase Securities in the market or 

otherwise and at any price. Securities repurchased by the Issuer may, at the Issuer’s 

discretion, be held, resold or forwarded to the [Principal Paying] Agent for cancellation. 

§ 8 

(intentionally omitted) 
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§ 9 

Partial Invalidity, Modifications 

(1) Invalidity: Should any provision of these Terms and Conditions be or become invalid or 

unenforceable in whole or in part, the remaining provisions are not affected thereby. 

Any gap arising as a result of invalidity or unenforceability of these Terms and Conditions 

is to be filled with a provision that corresponds to the meaning and intent of these Terms 

and Conditions and is in the interest of the parties. 

(2) Modifications: The Issuer may amend these Terms and Conditions without having to obtain 

the prior consent of the Security Holders, for the purposes of (a) curing any ambiguity or 

correcting or supplementing any provision contained herein in any manner which the Issuer 

may deem necessary or desirable provided that such modification is not materially 

prejudicial to the of the Security Holders or  (b) to cure, correct or supplement a manifest 

or proven error or defective provision or (c) complying with mandatory provisions of law. 

Any notices to the Security Holders relating to the amendments referred to in the previous 

sentence shall be made in accordance with Section 6 of these Terms and Conditions. 

§ 10 

Applicable Law, Choice of Forum 

(1) Applicable law: The Securities, as to form and content, and all rights and obligations 

thereunder shall be governed by the laws of the Netherlands. 

(2) Choice of Forum: To the extent permitted by law, all disputes arising from or in connection 

with the matters governed by these Terms and Conditions shall be brought before the courts 

of Amsterdam (the Netherlands) exclusively. 
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PART B - PRODUCT AND UNDERLYING DATA 

PART B - PRODUCT AND UNDERLYING DATA 

(the "Product and Underlying Data") 

§ 1 

Product Data 

[Insert following Product Data in alphabetical or other order and/or in the form of a table5 (in 

particular by Multi-Series-Issuances):] 

[Banking Day Financial Centre[s]: [Insert]] 

[Base Currency: [Insert]] 

[Beginning of the Knock-out Observation on the First Day of the Knock-out Period: 

[Insert]] 

[Beginning of the Knock-out Observation on the First Trade Date: [Insert]] 

[Call/Put: [Insert]] 

[Cap: [Insert]] 

[COOL Amount: [Insert]] 

[Expiry Date [(Data di Scadenza)]: [Insert]] 

[Final Payment Date: [Insert]] 

[Final Valuation Date: [Insert]] 

[First Day of the Exercise Period: [Insert]] 

[First Day of the Knock-out Period: [Insert]] 

[First Trade Date: [Insert First Trade Date and, if applicable, a relevant time]] 

[Fixing Sponsor: [Insert]] 

[FX Exchange Rate: [insert]]6 

[FX Exchange Rate (1): [insert]] 

[FX Exchange Rate (2): [insert]] 

[FX Inverse Exchange Rate: [insert]] 

[FX Screen Page: [Insert]] 

                                                   

5
 Several tables may be provided in the Final Terms depending on the product type. 

6
 This definition may be repeated for each Underlying Currency. 
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[FX Screen Page (Knock-out): [Insert]]7 

[Initial Barrier: [Insert]] 

[Initial Hypothetical Redemption Value: [Insert]] 

[Initial Knock-out Barrier: [Insert]] 

[Initial Ratio: [Insert]] 

[Initial Risk Management Fee: [Insert]] 

[Initial Stop Loss-Spread: [Insert]] 

[Initial Strike: [Insert]] 

ISIN: [Insert] 

[Issuing Agent: [Insert name and address]] 

[Issue Date: [Insert]] 

[[Expected] Issue Price: [Insert]]8 

Issue Volume of Series in units: [Insert] 

Issue Volume of Tranche in units: [Insert] 

[Knock-out Amount: [Insert]] 

[Knock-out Barrier: [Insert]] 

[Leverage Factor: [Insert]] 

[Long/Short: [Insert]] 

[Lower Knock-out Barrier: [Insert]] 

[Maximum Amount: [Insert]] 

[Minimum Amount: [Insert]] 

[Minimum Exercise Amount: [Insert]] 

[Mnémonic Code]: [Insert]] 

[Ratio: [Insert]] 

[Redemption Amount: [insert]] 

[Reference Price: [Insert]] 

                                                   

7
 This definition may be repeated for each Underlying Currency. 

8
 If the Issue Price was not specified at the time of the creation of the Final Terms, the criteria for the price 

specification and the procedure for its publication shall be defined in Part A – General Information of the Final 

Terms. 
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[Reference Rate Screen Page [(1)]: [insert]]9 

[Reference Rate Screen Page (2): [insert]]10 

[Reference Rate Financial Centre: [insert]]11 

[Reference Rate Time [(1)]: [insert]]12 

[Reference Rate Time (2): [insert]]13 

[Registered Benchmark Administrator: [yes][no]] 

[Registered Benchmark Administrator for Reference Rate: [yes][no]] 

[Relevant Period: [insert]] 

[Reuters: [Insert]] 

[Screen Page for the Continuous Observation: [Insert]] 

Series Number: [Insert] 

Specified Currency: [Insert] 

[Spread: [Insert]] 

[Strike: [Insert]] 

[Trading Code: [Insert]] 

Tranche Number: [Insert] 

[Underlying: [insert, in the case of Futures Contracts as Underlying specification of the 

Underlying and of the contract date]] 

[Underlying1: [Insert]] 

[Underlying2: [Insert]] 

[Upper Knock-out Barrier: [Insert]] 

Website[s] of the Issuer: [Insert] 

Website[s] for Notices: [Insert] 

[Warrant Type: [Insert]] 

[WKN: [Insert]] 

                                                   

9
 This definition may be repeated for each Underlying Currency or Numerator Currency. 

10
 This definition may be repeated for each Numerator Currency or Underlying Currency. 

11
 This definition may be repeated for each Underlying Currency. 

12
 This definition may be repeated for each Underlying Currency or Numerator Currency. 

13
 This definition may be repeated for each Numerator Currency or Underlying Currency. 
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§ 2 

Underlying Data 

[In the case of Securities with Shares as Underlying the following applies: 

Underlying Underlying 

Currency 

[WKN] [ISIN] [Reuters

] 

[Bloomb

erg] 

Relevant 

Exchange 

[Website] [FX 

Exchange 

Rate] 

[FX Inverse 

Exchange 

Rate] 

[Screen Page 

for the 

Continuous 

Observation] 

[Reference 

Rate 

Screen 

Page] 

[Reference 

Rate Financial 

Centre] 

[Reference 

Rate Time] 

[Registered 

Benchmark 

Administrato

r for 

Reference 

Rate] 

[Insert name 

of 

Underlying] 

[Insert] [Insert] [Insert] [Insert 

RIC] 

[Insert 

Bloomber

g ticker] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] 

 

For further information about the Underlying and the past and future performance of the Underlying and its volatility, please refer to the Website as 

specified in the table.] 
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[In the case of Securities with Indices as Underlying, the following applies: 

Underl

ying 

[Italian 

Underlyin

g 

Underlyin

g 

Currency 

[WKN] [ISIN] [Reuters] [Bloom

berg] 

Index 

Sponsor 

[Registe

red 

Benchm

ark 

Admini

strator] 

Index 

Calculati

on Agent 

[Websi

te] 

[FX 

Exchange 

Rate] 

[FX 

Inverse 

Exchange 

Rate] 

[Screen 

Page for 

the 

Continu

ous 

Observat

ion] 

[Referen

ce Rate 

Screen 

Page] 

[Reference 

Rate 

Financial 

Centre] 

[Referen

ce Rate 

Time] 

[Register

ed 

Benchm

ark 

Administ

rator for 

Referenc

e Rate] 

[Insert 

name 

of 

Underl

ying] 

[Insert 

"Yes" or 

"No"]] 

[Insert] [Insert] [Insert] [Insert 

RIC] 

[Insert 

Bloombe

rg 

ticker] 

[Insert] [yes] 

[no] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] 

 

For further information about the Underlying and the past and future performance of the Underlying and its volatility, please refer to the Website as 

specified in the table.] 
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[In the case of Securities with Commodities as Underlying, the following applies: 

Underl

ying 

Underlyi

ng 

Currenc

y 

[WKN] [ISIN] [Reuters] [Bloom 

berg] 

[Register

ed 

Benchm

ark 

Administ

rator] 

Referenc

e Market 

[Website] [FX 

Exchange 

Rate] 

[FX 

Inverse 

Exchange 

Rate] 

[Screen Page 

for the 

Continuous 

Observation] 

[Reference 

Rate 

Screen 

Page] 

[Referen

ce Rate 

Financia

l Centre] 

[Reference 

Rate Time] 

[Registered 

Benchmark 

Administrato

r for 

Reference 

Rate] 

[Insert 

name of 

Underly

ing] 

[Insert] [Insert] [Insert] [Insert RIC] [Insert 

Bloomber

g ticker] 

[yes] [no] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] 

 

For further information about the Underlying and the past and future performance of the Underlying and its volatility, please refer to the Website as 

specified in the table.] 

[In the case of Call/Put X-Turbo and Call/Put X-Turbo Open End Securities, the following applies: 

Underlying1 Underlying 

Currency 

[WKN] [ISIN] [Reuters] [Bloomberg] Index Sponsor [Registered 

Benchmark 

Administrator] 

Index 

Calculation 

Agent 

[Website] 

[Insert name of 

Underlying1] 

[Insert] [Insert] [Insert] [Insert RIC] [Insert Bloomberg 

ticker] 

[Insert ] [yes] [no] [Insert ] [Insert] 
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Underlying2 Underlying 

Currency 

[WKN] [ISIN] [Reuters] [Bloomberg] Index Sponsor [Registered 

Benchmark 

Administrator] 

Index 

Calculation 

Agent 

[Website] 

[Insert name of 

Underlying2] 

[Insert] [Insert] [Insert] [Insert RIC] [Insert Bloomberg 

ticker] 

[Insert] [yes] [no] [Insert] [Insert] 

 

For further information about the Underlying and the past and future performance of the Underlying and its volatility, please refer to the Website as 

specified in the table.] 

[In the case of Securities with Futures Contracts as Underlying, the following applies: 

Underlying [Reference 

Asset] 

[Underlying 

Currency] 

[FX 

Exchange 

Rate] 

[FX Inverse 

Exchange Rate] 

[ISIN] [WKN] [Reuters] [Bloomberg] [Roll Over 

Date[s]] 

Reference 

Market 

[Maximum 

Roll Over 

Costs] 

[Website] 

[Insert 

specification 

of the 

Underlying 

and the 

contract date] 

[Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert RIC] [Insert] [Insert] [Insert] [Insert] [Insert] 

For further information regarding the past and future performance of the Underlying and its volatility, please refer to the Website as specified in the table.] 
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[In the case of Securities with Currency Exchange Rates as Underlying, the following applies: 

Underlyi

ng 

[Under

lying 

Curre

ncy] 

[Register

ed 

Benchm

ark 

Administ

rator] 

[FX 

Exchange 

Rate] 

[FX 

Inverse 

Exchang

e Rate] 

[FX 

Exchang

e Rate 

(1)] 

[FX 

Excha

nge 

Rate 

(2)] 

[Nume

rator 

Curre

ncy] 

[FX 

Screen 

Page] 

[FX 

Screen 

Page 

(Knock-

out)] 

[Screen 

Page for 

the 

Continu

ous 

Observat

ion] 

[Referen

ce Rate 

Screen 

Page 

[(1)]] 

[Refer

ence 

Rate 

Screen 

Page 

(2)] 

[Referen

ce Rate 

Time 

[(1)]] 

[Refer

ence 

Rate 

Time 

(2)] 

[Registere

d 

Benchmar

k 

Administr

ator for 

Reference 

Rate [(1)]] 

[Registere

d 

Benchmar

k 

Administr

ator for 

Reference 

Rate (2)] 

[Websi

te] 

[Descripti

on of the 

FX Excha

nge Rate] 

[Insert] [yes] [no] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [Insert] [yes] [no] [yes] [no] [Insert] 

For further information about the Underlying and the past and future performance of the Underlying and its volatility, please refer to the Website as 

specified in the table.] 
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PART C - SPECIAL CONDITIONS OF THE SECURITIES 

PART C - SPECIAL CONDITIONS OF THE SECURITIES 

(the "Special Conditions") 

Special Conditions that apply for particular product types: 

Product Type 1: Call/Put Warrants with European exercise 

Product Type 2: Call/Put Warrants with American exercise 

[In the case of Call/Put Warrants with European exercise and Call/Put Warrants with American 

exercise, the following applies: 

§ 1 

Definitions 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 
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law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].]  

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 
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Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks and 

foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in 

§ 1 of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 
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["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 

as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for business 

during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] [Futures 

Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case 

of Securities governed by French law, insert: using its reasonable judgment and acting in good 
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faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear 

Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an 

"ICSD" (International Central Securities Depository) and, collectively, the "ICSDs")] 

[Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli 

Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s].] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not traded –] 

its [components][underlying assets]] [or derivatives on the commodity referenced by the 

Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, such [options 

and/or] futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner] [by way of notice 
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pursuant to § 6 of the General Conditions]. In the case of a material change in the market 

conditions at the Determining Futures Exchange, such as a final discontinuation of derivatives’ 

quotation linked to the Underlying [or to [its components][underlying assets] [or derivatives on 

the commodity referenced by the Underlying]] at the Determining Futures Exchange or a 

considerably restricted number or liquidity, it shall be substituted as the Determining Futures 

Exchange by another [options and/or] futures exchange that offers satisfactorily liquid trading 

in the Underlying Linked Derivatives (the "Substitute Futures Exchange"); such [options 

and/or] futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event of 

such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Exercise Period" means each day from the First Day of the Exercise Period (including) to the 

[insert number of days] [Banking Day immediately preceding the] Final Valuation Date 

[(including)][(excluding)].] 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"First Day of the Exercise Period" means the First Day of the Exercise Period as specified in 

§ 1 of the Product and Underlying Data.] 
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"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data.] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract by the 

Reference Market by way of official announcement.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 

reported and/or published [for] [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 
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disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [for] [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 
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Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 
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["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [respective Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 
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["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First Trade 

Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher amount 

of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First 

Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 
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["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 
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(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.]  

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues at the 

point of time of the normal calculation] and is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]. Any restriction of the trading hours or the number of 

days on which trading takes place on the Relevant Exchange or, as the case may be, the 

Determining Futures Exchange, shall not constitute a Market Disruption Event provided that the 

restriction occurs due to a previously announced change in the rules of the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange.] 
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[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues at the 

point of time of the normal calculation] and is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] [to the extent that such Market Disruption Event is 

material; whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the laws of 

the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] Any 

restriction of the trading hours or the number of days on which trading takes place on the 

[Relevant Exchange] [Reference Market] or, as the case may be, the Determining Futures 

Exchange, shall not constitute a Market Disruption Event provided that the restriction occurs 

due to a previously announced change in the rules of the [Relevant Exchange] [Reference 

Market] or, as the case may be, the Determining Futures Exchange.] 
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[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]. Any restriction of the trading hours or the number of 

days on which trading takes place on the Reference Market [or, as the case may be, the 

Determining Futures Exchange] shall not constitute a Market Disruption Event provided that 

the restriction is due to a previously announced change in the rules of the Reference Market [or, 

as the case may be, the Determining Futures Exchange].]  

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 of the 

Product and Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 
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in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX Screen 

Page]. [the settlement price of options and/or futures on the same Underlying with the same 

expiry as [the respective] Valuation Date of the Securities, as published by Determining Futures 

Exchange, or if unavailable the opening price of the Underlying calculated by the Index Sponsor 

published on the Relevant Exchange on the [respective] Valuation Date (the "Settlement 

Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities or if unavailable the opening price of the 

Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.]  

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded, such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 
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German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] by way of notice pursuant to 

§ 6 of the General Conditions in accordance with such components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation [of the components] of the Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the Underlying (the "Replacement Exchange"); such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. In this case, any reference to 

the Relevant Exchange in the Terms and Conditions of these Securities shall be deemed to refer 

to the Replacement Exchange.] 

 [In the case of Call/Put Warrants with European exercise, the following applies: 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 
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case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading system 

[insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) market] [or] 

[EuroTLX market] is open for business.] 

"Underlying" means the [[FX] Exchange Rate][Underlying] as specified [in the "Underlying" 

column in Table [●]] in § 1 of the Product and Underlying Data. [The Underlying is specified 

by the Index Sponsor and is calculated by the Index Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 
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[In the case of Call/Put Warrants with European exercise, the following applies: 

"Valuation Date" means the Final Valuation Date.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

"Valuation Date" means 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the Calculation 

Date immediately following the day at which the Exercise Right has been effectively exercised, 

however, not later than on the Final Valuation Date. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the day at which the Exercise Right has been effectively exercised, however, not later than the 

Final Valuation Date.] 

[the Calculation Date immediately following the day at which the Exercise Right has been 

effectively exercised, however, not later than on the Final Valuation Date.] 

If this day is not a Calculation Date, the immediately next following Banking Day which is a 

Calculation Date shall be the Valuation Date.] 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, [Exercise Notice,] [Suspension of the Exercise Right,] Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount from the Issuer. 

[In the case of Call/Put Warrants with European exercise, the following applies: 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 
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(3) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions.] 

[In the case of Call/Put Warrants with American exercise, the following applies: 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Trading Day 

during the Exercise Period prior to [●] [10:00 a.m.] (Munich local time) pursuant to the 

provisions of paragraph (3) of this § 3. The Exercise Right will be automatically exercised 

on the Final Valuation Date, unless already effectively exercised by the Security Holder. 

(3) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 
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Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

[In the case of Shares as Underlying, the following applies: 

(4) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a)  during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right by the Security Holder is suspended on an Exercise 

Day according to the previous sentence, the Exercise Right will however be automatically 

exercised on the Final Valuation Date pursuant to paragraph (1) of this § 3.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date, but not later than on the Final Payment Date, pursuant to the provisions of 

§ 6 of the Special Conditions.] 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 
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However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 3: Call/Put Discount Warrants 

[In the case of Call/Put Discount Warrants, the following applies: 

§ 1 

Definitions 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] [;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 
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[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 
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[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [the 

Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] [or] 

[FX Call Event].] 
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"Cap" means the Cap as specified in § 1 of the Product and Underlying Data. 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 
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to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s]. ] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, 

such [options and/or] futures exchange shall be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] [by way of notice pursuant to § 6 of the General Conditions]. 

In the case of a material change in the market conditions at the Determining Futures 

Exchange, such as a final discontinuation of derivatives’ quotation linked to the Underlying 

[or to [its components][underlying assets] [or derivatives on the commodity referenced by 

the Underlying]] at the Determining Futures Exchange or a considerably restricted number 

or liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 

Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 
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shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product 

and Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product 

and Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Trade Date" means the First Trade Date [as specified in § 1 of the Product and 

Underlying Data.] [as specified in the admission notice published by [insert relevant 

market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as 

[reported and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] 

by the Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange 

Rate[(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the number one (1) divided by the [official] fixing of 

the FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen 

Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange rate)] is not 

observable (due to a reason other than a temporary disruption) on the FX Screen Page (or 

any successor page), FX shall be calculated by the Calculation Agent as the quotient of the 
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exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the 

[Specified Currency] [Underlying Currency] each as reported and/or published [for] [at] 

[Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 

rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to 

be published by the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of 

the following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

[,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 
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Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 
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["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. ] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not 

a FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 3 

 

196 

 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent[in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 
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its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 
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(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange.] 
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[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 
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[In the case of Commodities or  Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

["Maximum Amount" means the Maximum Amount as specified in § 1 of the Product and 

Underlying Data.] 

["Maximum Amount" means Cap x Ratio [/ FX (final)] [x FX (final)] [[/ (FX (1) (final)].] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 
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its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 

Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities, as published by 

Determining Futures Exchange, or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by 

the Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 
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governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 
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(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 
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§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount from the Issuer. 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 

(3) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount and not higher 

than the Maximum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount and not higher 

than the Maximum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 4: Call/Put Turbo Securities 

[In the case of Call/Put Turbo Securities, the following applies: 

§ 1 

Definitions 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 4 

 

207 

 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 
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[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [the 
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Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for business 

during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] 

[Futures Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 
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["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

["Commodity Call Event" means each of the following: 

(a)  a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s].] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, 

such [options and/or] futures exchange shall be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] [by way of notice pursuant to § 6 of the General Conditions].  In 

the case of a material change in the market conditions at the Determining Futures Exchange, 
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such as a final discontinuation of derivatives’ quotation linked to the Underlying [or to [its 

components][underlying assets] [or derivatives on the commodity referenced by the 

Underlying]] at the Determining Futures Exchange or a considerably restricted number or 

liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 

Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 

shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product 

and Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product 

and Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as 

specified in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 
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shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract 

by the Reference Market by way of official announcement.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as 

[reported and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] 

by the Fixing Sponsor[which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange 

Rate[(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the number one (1) divided by the [official] fixing of 

the FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen 

Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange rate)] is not 

observable (due to a reason other than a temporary disruption) on the FX Screen Page (or 

any successor page), FX shall be calculated by the Calculation Agent as the quotient of the 

exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the 

[Specified Currency] [Underlying Currency] each as reported and/or published [for] [at] 

[Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 
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Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 

rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to 

be published by the Fixing Sponsor].] 

["FX Call Event" means each of the following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 
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[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 
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(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not 

a FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith]; [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 
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(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 
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[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 
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"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the 

Relevant Exchange] [the price of the Underlying, as published by the Reference Market] 

[the price of the Underlying, as published by the Index Sponsor or, respectively, the Index 

Calculation Agent] [the Relevant Price of [the Underlying]] [the price [of the Underlying], 

as published on the Screen Page for the Continuous Observation (or any successor page, 

which the Calculation Agent notifies pursuant to § 6 of the General Conditions) (the 

"Relevant Price"),] with continuous observation during the Knock-out Period at any time 

[during the Relevant Period][from the Beginning of the Knock-out Observation [on the 

First Trade Date] [on the First Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-

out Period [(including)] [from the Beginning of the Knock-out Observation [on the First 

Trade Date] [on the First Day of the Knock-out Period]] to the Final Valuation Date [until 

the relevant time of publication of [all components] of the Relevant Reference Price 

[(including)]. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 
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(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 
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insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 
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"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 

Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities, as published by 

Determining Futures Exchange, or if unavailable the opening price of the Underlying 

calculated by the Index Sponsor published on the Relevant Exchange on the [respective] 

Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by 

the Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 
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this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange.] 

 ["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

["Relevant Price" means any 
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[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data: [ask] price [(to be found under [insert details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Screen Page for the Continuous Observation" means the Screen Page for the 

Continuous Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 
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case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 
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§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 4 

 

226 

 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 

 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 5 

 

227 

 

Product Type 5: Call/Put Turbo Open End Securities 

[In the case of Call/Put Turbo Open End Securities, the following applies: 

§ 1 

Definitions 

["Abandonment of System" means that the system for transferring EU emission allowances 

established pursuant to the Directive 2003/87/EC of the European Parliament and of the Council 

of 13 October 2003 as amended by Directive 2018/410 of the European Parliament and of the 

Council of 13 October 2003, establishing a system for greenhouse gas emission allowance 

trading within the European Union and amending Council Directive 96/61/EC (as amended from 

time to time) and EU Commission Regulation (EU) No. 389/2013 of 2 May 2013 establishing 

a Union Registry pursuant to Directive 2003/87/EC of the European Parliament and of the 

Council, Decisions No 280/2004/EC and No 406/2009/EC of the European Parliament and of 

the Council and repealing Commission Regulations (EU) No 920/2010 and No 1193/2011 (as 

amended from time to time), as implemented by the national laws of the member states of the 

European Union is, as a result of official written public pronouncement by the European Union, 

no longer scheduled to proceed or is to be discontinued.] 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 
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[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 
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Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 
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["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [[the 

Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading 

[in the Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] 

[Futures Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 
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["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s].] 

["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 
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["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, 

such [options and/or] futures exchange shall be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] [by way of notice pursuant to § 6 of the General Conditions]. In 

the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of derivatives’ quotation linked to the Underlying [or to [its 

components][underlying assets] [or derivatives on the commodity referenced by the 

Underlying]] at the Determining Futures Exchange or a considerably restricted number or 

liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 

Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 

shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date 

an amount in the Underlying Currency determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 
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manner]on the basis of the dividend resolution of the Issuer of the [relevant component of 

the] Underlying which height depends on the Dividend Payment taking in consideration 

Taxes pursuant to § 3 of the General Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation 

(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the 

month of [January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 

(b) [the sum (in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data) or, respectively, 

the difference (in the case of Securities, for which "Put" is specified [in the 

"Call/Put" column in Table [●]] in § 1 of the Product and Underlying Data) of the 

respective Reference Rate, applicable to the respective calendar day,] and the 

respective Risk Management Fee, applicable to the respective calendar day, in per 

cent. per annum, divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) [each Trading Day] [each Calendar Day] [each Calendar Day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month] (each such day a "Adjustment Date"), [and] [or] 

[(b) the day, on which [a component of] the Underlying is traded on the Relevant 

Exchange for the first time ex dividend (in the following also referred to as 

"Dividend Adjustment Date"), [and] [or] ] 

[([●]) [each] [the day after each] [the Calculation Date after each] Roll Over Date [and] 

[or]] 

([●]) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 
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"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] [and/or Abandonment of System]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract 

by the Reference Market by way of official announcement.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as 

[reported and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] 

by the Fixing Sponsor[which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange 

Rate[(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the number one (1) divided by the [official] fixing of 

the FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen 

Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange rate)] is not 
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observable (due to a reason other than a temporary disruption) on the FX Screen Page (or 

any successor page), FX shall be calculated by the Calculation Agent as the quotient of the 

exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the 

[Specified Currency] [Underlying Currency] each as reported and/or published [for] [at] 

[Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor[which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 

rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to 

be published by the Fixing Sponsor].] 

["FX Call Event" means each of the following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 
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Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 
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["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not 

a FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 
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(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 
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its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 5 

 

240 

 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

The "Knock-out Barrier" is always equal to the Strike. The initial Knock-out Barrier is 

specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the 

Relevant Exchange] [the price of the Underlying, as published by the Reference Market] 

[the price of the Underlying, as published by the Index Sponsor or, respectively, the Index 

Calculation Agent] [the Relevant Price of the Underlying] [the price [of the Underlying], 

as published on the Screen Page for the Continuous Observation (or any successor page, 

which the Calculation Agent notifies pursuant to § 6 of the General Conditions) (the 

"Relevant Price"),] with continuous observation starting on the First Trade Date (including) 

at any time [during the Relevant Period][on a Calculation Date][on a Trading Day][from 

the Beginning of the Knock-out Observation on the First Trade Date] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 
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[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 
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(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 
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Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 

of the Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 

of the Product and Underlying Data. 

["New Reference Price" means the Reference Price of the New Relevant Futures Contract 

[on the [Calculation Date prior to the] Roll Over Date].] 

["New Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately after the respective Roll Over.] 

["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product 

and Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Canter, which will be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner].] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 
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by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 

Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities or if unavailable the 

opening price of the Underlying calculated by the Index Sponsor published on the Relevant 

Exchange on the [respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities, as published by Determining Futures 

Exchange, or if unavailable the opening price of the Underlying calculated by the Index 

Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the 

"Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by 

the Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In the case of Securities, with Currency Exchange Rates as Underlying, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 
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(excluding) up to the immediately following Adjustment Date (including) the difference 

between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the Underlying Currency] [for the [Designated Maturity] [maturity 

of one month]] [(expressed as per cent. per annum)]  [which appears on the 

Reference Rate Screen Page][(1)] [as of the Reference Rate Time] [on the last 

Trading Day of the immediately preceding calendar month] [for the [●] [last] 

Trading Day of the immediately preceding calendar month [on or around such 

Trading Day]] (each an "Interest Determination Date"), and 

(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 

Reference Rate] [the offer rate for deposits in the Underlying Currency for the] [ 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)]  [which appears on the Reference Rate Screen Page][(2)] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"). 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable rate(s), the Calculation Agent will 

use the last rate published on the Reference Rate Screen Page [(1)] [and/or] [(2)].] 

[If [one or both] Reference Rate Screen Page[s] [is] [are] not available, or do[es] not 

display the applicable [offer] rate(s), the Calculation Agent will determine the respective 

[offer] rate(s) [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 
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laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

[In the case of Securities, where the Underlying is a Share, an Index, a commodity or, if 

applicable, a futures contract, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 

interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the 

Underlying Currency] [for the [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)] [which appears on the Reference Rate Screen Page] 

[as of the Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding calendar 

month [on or around such Trading Day]] (each an "Interest Determination Date").  

[If the Reference Rate Screen Page is not available, or does not display the applicable 

rate, the Calculation Agent will use the last rate published on the Reference Rate Screen 

Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)] request [each of the Reference Banks] [the principal offices of the Reference 

Banks] [in the Reference Rate Financial Centre] to provide its [rates offered] [rate at 

which deposits in Euros are offered at the Reference Rate Time on the respective Interest 

Determination Date] to prime banks in the interbank market [for] [at the Reference Rate 

Financial Centre at approximately the Reference Rate Time, on the respective Interest 

Determination Date for deposits in the Underlying Currency for the [maturity of one 

month] [respective Designated Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded if 

necessary to the nearest one [thousandth] [●] of a percentage point, with [0.0005] [●] 

being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks provides 

the Calculation Agent with such quotations, the [Calculation Agent will determine the 

Reference Rate] [respective Reference Rate will be the arithmetic mean (rounded as 
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described above) of the rates quoted by major banks in the Reference Rate Financial 

Centre, determined by the Calculation Agent] [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner], at the Reference Rate Time, on that Interest Determination Date for 

loans in the Underlying Currency to leading European banks for the respective 

Designated Maturity and in a representative amount[.][;] 

[or, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments,] 

[[(b)] determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day]] is unable to 

determine the Reference Rate on the basis of the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate, the 

Calculation Agent will determine the Reference Rate [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. In doing so, it may in particular 

1. use a rate for the Reference Rate formally recommended by the administrator of the 

Reference Rate or, alternatively, by the supervisor of the Reference Rate [or the 

central bank for the [Specified Currency] [Underlying Currency]], or in the absence 

thereof  

2. use the alternative rate for the Reference Rate implemented by a futures exchange 

or alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

3. use the average value of the last Reference Rates published at Reference Rate Time 

of the previous [five] [insert different number] [Banking Days] prior to the 

respective Interest Determination Date].] 

[If the Reference Rate Screen Page is not available, or does not display the applicable 

[offer] rate, the Calculation Agent will determine the respective [offer] rate [in the case 
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of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case 

of Securities governed by the laws of the Netherlands, insert: acting in good faith and in 

a fair and reasonable manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) [or (3)] of the Special Conditions is not 

possible or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner]. 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  
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(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as 

specified [for the relevant Underlying Currency] in § [●] of the Product and Underlying 

Data.]] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as 

specified [for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the 

Product and Underlying Data (or on any successor page, which will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 
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["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the 

Reference Rate [(1)] is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § [1][2] of the Product 

Data.] 

["Registered Benchmark Administrator for Reference Rate (2)" means that the 

Reference Rate (2) is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]. In this case, any reference to the Relevant Exchange in the Terms 

and Conditions of these Securities shall be deemed to refer to the Replacement Exchange.] 

["Relevant Futures Contract" means [as of the First Trade Date] [as of the Issue Date] 

the Futures Contract as specified in the "Underlying" column in § 2 of the Product and 

Underlying Data. At [the [calendar day] [Calculation Date] after] each Roll Over Date [at 

the Roll Over Time] the Relevant Futures Contract will be replaced by [the] [another][a] 

futures contract [as specified in the "Underlying" column in § 2 of the Product and 
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Underlying Data] [at the Reference Market] [with the next following expiry date] [[,] [and] 

which is linked to the same Reference Asset] [and] [having a remaining term of at least 

[one month] [●]] (the "New Relevant Futures Contract"), which, as of this point in time, 

shall be deemed to be the Relevant Futures Contracts and as such the Underlying ("Roll 

Over"). [The New Relevant Futures Contract will be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner] and published pursuant to § 6 of the General 

Conditions.]]] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert 

details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [ask] price [(to be found under [insert 

details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms 

the risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date 

is specified in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the 

Risk Management Fee on each Adjustment Date [in the case of Securities governed by 

German law, insert: within its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] to 

the current market circumstances so that the ratio of the Risk Management Fee to the 

relevant market parameters (especially volatility of the Underlying, liquidity of the 

Underlying, hedging costs and lending costs (if any)) remains substantially unchanged. The 
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adjusted Risk Management Fee is valid during the period of the respective Adjustment Date 

(excluding) to the immediately following Adjustment Date (including). The Calculation 

Agent shall after its specification notify the valid Risk Management Fee in each case 

pursuant to § 6 of the General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined 

by the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum 

of the Maximum Roll Over Costs (including). 

The Roll Over Costs will be determined by the Issuer [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

and reflect the expenses incurred by the Issuer in connection with a corresponding 

adjustment of its transactions, which it deems necessary in order to hedge its price and other 

risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other 

date]] [each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective 

Roll Over Date.] 

["Screen Page for the Continuous Observation" means the Screen Page for the 

Continuous Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 
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case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs[, or, 

respectively][,][.] 

[(c) on each Dividend Adjustment Date the difference of: 

(i) the Strike, specified in accordance with the aforementioned method for this 

Dividend Adjustment Date, and 

(ii) the Dividend Deduction for this Dividend Adjustment Date (the "Dividend 

Adjustment").] 

[(c)] on [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 
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(i) the Strike as specified in accordance with the aforementioned method for 

this date, and 

(ii) the difference from the Current Reference Price and the New Reference 

Price (the "Roll Over Adjustment") 

[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

minus 

(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

plus 

the Roll Over Costs].] 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading 

system [insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) 

market] [or] [EuroTLX market] is open for business.] 

"Underlying" means [the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.]] [the respective Relevant Futures Contract.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means [, subject to an extraordinary automatic exercise  as specified in 

§ 3 (5) of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the 

Calculation Date immediately following the Exercise Date on which the Exercise Right has 
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been effectively exercised, or the Calculation Date immediately following the Call Date, as 

the case may be, on which the Issuer has exercised its Regular Call Right.] 

[[In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call 

Date, as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Calculation Date immediately following the Exercise Date on which the Exercise Right 

has been effectively exercised, or the Calculation Date immediately following the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date 

is the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 
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(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 
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[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, the 

Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the Strike has 

been specified for the first time as [zero (0)] [●], and the Differential Amount will be paid 

for each Security. In case of an extraordinary automatic exercise the Extraordinary 

Automatic Exercise Date is deemed to be the respective Valuation date. [The Issuer will 

give notice of such extraordinary automatic exercise and the respective Valuation Date on 

[●] Banking Day [prior to][after] the Extraordinary Automatic Exercise Date pursuant to 

the provisions of § 6 of the Special Conditions.]] 

[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a)  during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 
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§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 6: Call/Put X-Turbo Securities 

[In the case of Call/Put X-Turbo Securities, the following applies: 

§ 1 

Definitions 

"Adjustment Event" means each of the following events: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]. 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2") are open for business. 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

"Calculation Date" means each day on which the Reference Price is published by the Index 

Sponsor or the Index Calculation Agent, as the case may be. 

["Call Event" means Index Call Event.] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 
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(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the respective Underlying or assets that are 

needed in order to hedge price risks or other risks with respect to its obligations 

under the Securities is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

"Clearance System" means the principal domestic clearance system customarily used for 

settling trades in the securities that form the basis of the Underlying as determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]. 

"Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which such Clearance System is open for the 

acceptance and execution of settlement instructions. 

"Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing System(s)]. 

"Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] (the "Underlying Linked Derivatives") are 
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mostly liquidly traded, such [options and/or] futures exchange shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] [by way of notice pursuant to § 6 

of the General Conditions]. In the case of a material change in the market conditions at the 

Determining Futures Exchange, such as a final discontinuation of derivatives’ quotation 

linked to the respective Underlying [or to [its components][underlying assets] [or 

derivatives on the commodity referenced by the Underlying]] at the Determining Futures 

Exchange or a considerably restricted number or liquidity, it shall be substituted as the 

Determining Futures Exchange by another [options and/or] futures exchange that offers 

satisfactorily liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such [options and/or] futures exchange shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In the event of such substitution, any reference to the 

Determining Futures Exchange in the Terms and Conditions of these Securities shall be 

deemed to refer to the Substitute Futures Exchange. 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product 

and Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product 

and Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as 

specified in § 1 of the Product and Underlying Data. 
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"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

"Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data. 
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["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 
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(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

"Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data. 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if (i) either the price of the Underlying1, as published 

by the Index Sponsor or, respectively, the Index Calculation Agent, or (ii) the price of the 

Underlying2, as published by the Index Sponsor or, respectively, the Index Calculation 

Agent, with continuous observation during the Knock-out Period at any time [during the 

Relevant Period][from the Beginning of the Knock-out Observation [on the First Trade 

Date] [on the First Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each Calculation Date from the First Day of the Knock-out 

Period [(including)] [from the Beginning of the Knock-out Observation [on the First Trade 

Date] [on the First Day of the Knock-out Period]] to the Final Valuation Date up to the time 

of the publication of the Relevant Reference Price by the Index Sponsor or, respectively the 

Index Calculation Agent (including). 
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"Market Disruption Event" means each of the following events: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying1][components of the 

Underlying1] are listed or traded, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying1 are listed or 

traded; 

(b) in relation to individual [securities which form the basis of the 

Underlying1][components of the Underlying1], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded or on the respective futures exchange or the markets on which derivatives 

of such [securities][components] are traded; 

(c) in relation to individual Derivatives of the Underlying1, the suspension or 

restriction of trading on the futures exchanges or the markets on which such 

derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying1 as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

to the extent that such Market Disruption Event occurs in the last hour prior to the normal 

calculation of the Reference Price, which is relevant for the Securities, and continues at the 

point of time of the normal calculation and is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange. 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 
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"Reference Price" means the Reference Price of the Underlying1 as specified in § 1 of the 

Product and Underlying Data. 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].]  

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded, such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation of the components of the Underlying1 at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange. In the event of a substitution, any reference in the Terms and Conditions of these 

Securities to the Relevant Exchange shall be deemed to refer to the Replacement Exchange.  
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["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

"Security Holder" means the holder of a Security. 

"Settlement Cycle" means the period of Clearance System Business Days following a 

transaction on the Relevant Exchange of the securities that form the basis of the Underlying1, 

during which period settlement will customarily take place according to the rules of that 

Relevant Exchange. 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlyings" are together the Underlying1 and the Underlying2. 

"Underlying1" means the Underlying1, as specified in § 1 of the Product and Underlying 

Data. 

"Underlying2" means the Underlying2, as specified in § 1 of the Product and Underlying 

Data. 

The Underlyings shall be specified by the Index Sponsor and calculated by the Index 

Calculation Agent. 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 
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The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Differential Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-out 

Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio 

However, the Differential Amount is not lower than the Minimum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 7: Call/Put X-Turbo Open End Securities 

[In the case of Call/Put X-Turbo Open End Securities, the following applies: 

§ 1 

Definitions 

"Adjustment Event" means each of the following events: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]. 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2") are open for business. 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

"Calculation Date" means each day on which the Reference Price is published by the Index 

Sponsor or the Index Calculation Agent, as the case may be. 

["Call Event" means Index Call Event.] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 
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if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the respective Underlying or assets that are 

needed in order to hedge price risks or other risks with respect to its obligations 

under the Securities is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

"Clearance System" means the principal domestic clearance system customarily used for 

settling trades in the securities that form the basis of the Underlying1 as determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]. 

"Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which such Clearance System is open for the 

acceptance and execution of settlement instructions. 

"Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing System(s)]. 

["Designated Maturity" means the time period of [one month][insert other time period].] 

"Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] (the "Underlying Linked Derivatives") are 

mostly liquidly traded, such [options and/or] futures exchange shall be determined by the 
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Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] [by way of notice pursuant to § 6 

of the General Conditions]. In the case of a material change in the market conditions at the 

Determining Futures Exchange, such as a final discontinuation of derivatives’ quotation 

linked to the respective Underlying [or to [its components][underlying assets] [or 

derivatives on the commodity referenced by the Underlying]] at the Determining Futures 

Exchange or a considerably restricted number or liquidity, it shall be substituted as the 

Determining Futures Exchange by another [options and/or] futures exchange that offers 

satisfactorily liquid trading in the Underlying Linked Derivatives (the "Substitute Futures 

Exchange"); such [options and/or] futures exchange shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In the event of such substitution, any reference to the 

Determining Futures Exchange in the Terms and Conditions of these Securities shall be 

deemed to refer to the Substitute Futures Exchange. 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Eurozone" means the countries and territories listed in the Annex of Council Regulation 

(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version. 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the 

month of [January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 
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(b) the sum (in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data) or, respectively, 

the difference (in the case of Securities, for which "Put" is specified [in the 

"Call/Put" column in Table [●]] in § 1 of the Product and Underlying Data) of the 

respective Reference Rate, applicable to the respective calendar day, and the 

respective Risk Management Fee, applicable to the respective calendar day, in per 

cent. per annum, divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) [each Trading Day] [each Calendar Day] [each Calendar Day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month] (each such day a "Adjustment Date"), [and] [or] 

(b) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 
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(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

"Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data. 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 
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case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

"Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data. 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

The "Knock-out Barrier" is always equal to the Strike. The initial Knock-out Barrier is 

specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if (i) either the price of the Underlying1, as published 

by the Index Sponsor or, respectively, the Index Calculation Agent, or (ii) the price of the 
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Underlying2, as published by the Index Sponsor or, respectively, the Index Calculation 

Agent, with continuous observation starting on the First Trade Date [(including)], at any 

time [during the Relevant Period][from the Beginning of the Knock-out Observation on the 

First Trade Date] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Market Disruption Event" means each of the following events: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying1][components of the 

Underlying1] are listed or traded, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying1 are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the Underlying1][the 

components of the Underlying1], the suspension or restriction of trading on the 

exchanges or on the markets on which such [securities][components] are traded or 

on the respective futures exchange or the markets on which derivatives of such 

[securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying1 as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 
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trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange. 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 

of the Product and Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Banks" means [four][five][•] major banks in the 

[Eurozone][London][Istanbul][Warsaw] interbank market, which will be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] 

"Reference Price" means the Reference Price of the Underlying1 as specified in § 1 of the 

Product and Underlying Data. 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 

interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the Underlying 

Currency] [for the [Designated Maturity] [maturity of one month]] [(expressed as per cent. 
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per annum)] [which appears on the Reference Rate Screen Page] [as of the Reference Rate 

Time] [on the last Trading Day of the immediately preceding calendar month] [for the [●] 

[last] Trading Day of the immediately preceding calendar month [on or around such 

Trading Day]] (each an "Interest Determination Date").  

[If the Reference Rate Screen Page is not available, or does not display the applicable rate, 

the Calculation Agent will use the last rate published on the Reference Rate Screen Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)] request [each of the Reference Banks] [the principal offices of the Reference Banks] 

[in the Reference Rate Financial Centre] to provide its [rates offered] [rate at which deposits 

in Euros are offered at the Reference Rate Time on the respective Interest Determination 

Date] to prime banks in the interbank market [for] [at the Reference Rate Financial Centre 

at approximately the Reference Rate Time, on the respective Interest Determination Date 

for deposits in the Underlying Currency for the [maturity of one month] [respective 

Designated Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such quotations, 

the respective Reference Rate will be the arithmetic mean (rounded if necessary to the 

nearest one [thousandth] [●] of a percentage point, with [0.0005] [●] being rounded 

upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks provides 

the Calculation Agent with such quotations, the [Calculation Agent will determine the 

Reference Rate] [respective Reference Rate will be the arithmetic mean (rounded as 

described above) of the rates quoted by major banks in the Reference Rate Financial Centre, 

determined by the Calculation Agent] [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgement 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner], at the Reference Rate Time, 

on that Interest Determination Date for loans in the Underlying Currency to leading 

European banks for the respective Designated Maturity and in a representative amount[.][;] 

[or, if the Reference Rate cannot be determined pursuant to (a) above or the determination 

procedure pursuant to (a) does no longer reflect current market practices for derivative 

instruments,] 

[[(b)] determine the Reference Rate based on the publication of the Reference Rate by an 

alternative authorized distributor or the administrator of the Reference Rate.  
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If the Calculation Agent [until] [●] [on the Interest Determination Day]] is unable to 

determine the Reference Rate on the basis of the publication of the Reference Rate by an 

alternative authorized distributor or the administrator of the Reference Rate, the Calculation 

Agent will determine the Reference Rate [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgement and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In doing so, 

it may in particular 

1. use a rate for the Reference Rate formally recommended by the administrator of 

the Reference Rate or, alternatively, by the supervisor of the Reference Rate [or the 

central bank for the [Specified Currency] [Underlying Currency]], or in the absence 

thereof  

2. use the alternative rate for the Reference Rate implemented by a futures exchange or 

alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

3. use the average value of the last Reference Rates published at Reference Rate Time of 

the previous [five] [insert different number] [Banking Days] prior to the respective 

Interest Determination Date].] 

[If the Reference Rate Screen Page is not available, or does not display the applicable [offer] 

rate, the Calculation Agent will determine the respective [offer] rate [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] which fixing and 

publication shall be used as from the Adjustment Date immediately following the 
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commencement of such change and for the remaining term of the Securities taking into 

account the usual market practice for similar securities. Any such determination will be 

notified by the Calculation Agent pursuant to § 6 of the General Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 
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by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as 

specified [for the relevant Underlying Currency] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Screen Page" means the Reference Rate Screen Page, as specified [for 

the relevant Underlying Currency] in § [●] of the Product and Underlying Data (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions).] 

["Reference Rate Time" means the Reference Rate Time, as specified [for the relevant 

Underlying Currency] in § [●] of the Product and Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate" means that the Reference 

Rate is administered by an administrator who is registered in a register pursuant to Article 

36 of the Benchmark Regulation as specified in § 1 of the Product Data.] 

"Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded, such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation of the components of the Underlying1 at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 
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the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange. In the event of a substitution, any reference in the Terms and Conditions of these 

Securities to the Relevant Exchange shall be deemed to refer to the Replacement Exchange. 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms 

the risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date 

is specified in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the 

Risk Management Fee on each Adjustment Date [in the case of Securities governed by 

German law, insert: within its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] to 

the current market circumstances so that the ratio of the Risk Management Fee to the 

relevant market parameters (especially volatility of the Underlying, liquidity of the 

Underlying, hedging costs and lending costs (if any)) remains substantially unchanged. The 

adjusted Risk Management Fee is valid during the period of the respective Adjustment Date 

(excluding) to the immediately following Adjustment Date (including). The Calculation 

Agent shall after its specification notify the valid Risk Management Fee in each case 

pursuant to § 6 of the General Conditions. 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 
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(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs. 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading 

system [insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) 

market] [or] [EuroTLX market] is open for business.] 

"Underlyings" are together the Underlying1 and the Underlying2. 

"Underlying1" means the Underlying1, as specified in § 1 of the Product and Underlying 

Data. 

"Underlying2" means the Underlying2, as specified in § 1 of the Product and Underlying 

Data. 

The Underlyings shall be specified by the Index Sponsor and calculated by the Index 

Calculation Agent. 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means the Exercise Date on which the Exercise Right has been 

effectively exercised, or the Call Date, as the case may be, on which the Issuer has exercised 

its Regular Call Right. If this day is not a Calculation Date, the immediately next following 

Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 
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The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 
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The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

(5) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio 

However, the Differential Amount is not lower than the Minimum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 8: Call/Put Mini Future Securities 

[In the case of Call/Put Mini Future Securities, the following applies: 

§ 1 

Definitions 

["Abandonment of System" means that the system for transferring EU emission 

allowances established pursuant to the Directive 2003/87/EC of the European Parliament 

and of the Council of 13 October 2003 as amended by Directive 2018/410 of the European 

Parliament and of the Council of 13 October 2003, establishing a system for greenhouse 

gas emission allowance trading within the European Union and amending Council 

Directive 96/61/EC (as amended from time to time) and EU Commission Regulation (EU) 

No. 389/2013 of 2 May 2013 establishing a Union Registry pursuant to Directive 

2003/87/EC of the European Parliament and of the Council, Decisions No 280/2004/EC 

and No 406/2009/EC of the European Parliament and of the Council and repealing 

Commission Regulations (EU) No 920/2010 and No 1193/2011 (as amended from time to 

time), as implemented by the national laws of the member states of the European Union is, 

as a result of official written public pronouncement by the European Union, no longer 

scheduled to proceed or is to be discontinued.] 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 
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[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 
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reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 
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["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 

"Barrier Adjustment Day" means each Financing Costs Adjustment Date and each Spread 

Adjustment Day. 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [[the 

Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading 

[in the Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] 

[Futures Call Event] [Reference Rate Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 
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law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 
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(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s]. 

["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 

["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, 

such [options and/or] futures exchange shall be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] [by way of notice pursuant to § 6 of the General Conditions].  In 

the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of derivatives’ quotation linked to the Underlying [or to [its 

components][underlying assets] [or derivatives on the commodity referenced by the 

Underlying]]  at the Determining Futures Exchange or a considerably restricted number or 

liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 

Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 

shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

[The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date 

an amount in the Underlying Currency determined by the Calculation Agent [in the case of 
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Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] on the basis of the dividend resolution of the Issuer of the [relevant component of 

the] Underlying which height depends on the Dividend Payment taking in consideration 

Taxes pursuant to § 3 of the General Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation 

(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the 

month of [January][Insert Month] of each year]]. 

"Exercise Price" means an amount in the Underlying Currency determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] which the Issuer would receive 

following the liquidation of Hedging Transactions for [an] [one unit of the] Underlying [or 

its components] at the [Relevant Exchange] [Reference Market] [International Interbank 

Spot Market] [or, as the case may be, Determining Futures Exchange]. Subject to a Market 

Disruption at the [Relevant Exchange] [Reference Market] [International Interbank Spot 

Market] [or, as the case may be, Determining Futures Exchange], the Issuer will specify the 

Exercise Price within [three][•] hours after the determination of a Knock-out Event (the 

"Dissolution Period"). If the Dissolution Period ends after the [official close of trading on 

the [Relevant Exchange] [Reference Market] [International Interbank Spot Market] [or, as 

the case may be, Determining Futures Exchange]] [Relevant Period], the Dissolution Period 

is extended by the period after the [start of trading][the Relevant Period] on the immediately 

following Calculation Date, on which trading takes place which otherwise would fall after 

the [official close of trading][End of the Relevant Period, on which the Knock-out Event 

has occurred]. [In the case of Securities, for which "Call" is specified in § 1 of the Product 

and Underlying Data, the Exercise Price shall not be less than the lowest price of the 

Underlying as published by the [Relevant Exchange] [Index Sponsor or, respectively, the 

Index Calculation Agent] [Reference Market] [Fixing Sponsor on the FX Screen Page] on 

the day on which the Knock-out Event has occurred.] [In the case of Securities, for which 

"Put" is specified in § 1 of the Product and Underlying Data, the Exercise Price shall not be 

greater than the highest price of the Underlying as published by the [Relevant Exchange] 

[Index Sponsor or, respectively, the Index Calculation Agent] [Reference Market] [Fixing 

Sponsor on the FX Screen Page] on the day on which the Knock-out Event has occurred.] 
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"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Financing Costs" means for each calendar day the product of: 

(a) the Strike on the First Trade Date (up to the first Financing Costs Adjustment Date 

after the [First Trade Date][Issue Date] (including)) or, the Strike on the last 

Financing Costs Adjustment Date immediately preceding the respective calendar 

day (excluding), as the case may be, and 

(b) [the sum (in the case of Securities, for which "Call" is specified [in the "Call/Put" 

column in Table [●]] in § 1 of the Product and Underlying Data) or, respectively, 

the difference (in the case of Securities, for which "Put" is specified [in the 

"Call/Put" column in Table [●]] in § 1 of the Product and Underlying Data) of the 

respective Reference Rate, applicable to the respective calendar day,] and the 

respective Risk Management Fee, applicable to the respective calendar day, in per 

cent. per annum, divided by 365. 

"Financing Costs Adjustment Date" means each of the following days: 

(a) the first Trading Day of each month (each such day a "Adjustment Date"), 

[and][or] 

[(b) the day, on which [a component of] the Underlying is traded on the Relevant 

Exchange for the first time ex dividend (in the following also referred to as 

"Dividend Adjustment Date"), [and][or]] 

[(b) [each][the day after each][the Calculation Date after each] Roll Over Date 

[and][or]] 

([●]) the day, on which an adjustment pursuant to § 8 of the Special Conditions becomes 

effective. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 
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(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] [and/or Abandonment of System]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract 

by the Reference Market by way of official announcement.] 

["FX" means: 

(a) if no Knock-out Event has occurred, the [official] [fixing of the] FX Exchange Rate 

[(mid exchange rate)] as [reported and/or] published [for] [at] [[Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX 

Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)][.]] [If the FX Exchange Rate[(mid exchange rate)] 

is not observable (due to a reason other than a temporary disruption) on the FX 

Screen Page (or any successor page), FX shall be calculated by the Calculation 

Agent as the quotient of the number one (1) divided by the [official] fixing of the 

FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] 

[a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on 

the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] [If [also] the FX Inverse Exchange Rate [(mid 

exchange rate)] is not observable (due to a reason other than a temporary disruption) 

on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) 

Euro into the [Underlying Currency] [Specified Currency] divided by the exchange 

rate for the conversion of one (1) Euro into the [Specified Currency] [Underlying 

Currency] each as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 
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[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX 

Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].], or 

(b) if a Knock-out Event has occurred, any [actually traded] 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[price] of the FX Exchange Rate[(mid exchange rate)] [, determined by the 

Calculation Agent], as published on the [Reuters page] [Insert screen page] [Screen 

Page for the Continuous Observation] (or on any successor page, which will be 

notified by the Calculation Agent pursuant to § 6 of the General Conditions).] 

["FX (1)" means: 

(a) if no Knock-out Event has occurred, the [official] [fixing of the] FX Exchange Rate 

(1) [(mid exchange rate)] as [reported and/or] published [[Insert] [p.m.] [a.m.] 

[Insert] local time] by the Fixing Sponsor [which appears] on the FX Screen Page 

(or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)], or 

(b) if a Knock-out Event has occurred, any [actually traded] 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in 

Table [●]] in § 1 of the Product and Underlying Data: [bid][ask] price] 

[price] of the FX Exchange Rate[(mid exchange rate)][, determined by the 

Calculation Agent], as published on the [Reuters page] [Insert screen page] [Screen 

Page for the Continuous Observation] [FX Screen Page (Knock-out)] (or on any 

successor page, which will be notified by the Calculation Agent pursuant to § 6 of 

the General Conditions).] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) as [reported and/or] 

published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 
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["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 

rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to 

be published by the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of 

the following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 
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in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means: 

(a) if no Knock-out Event has occurred, FX on the FX Valuation Date, or 

(b) if a Knock-out Event has occurred, FX at a point of time within the Dissolution 

Period, which is determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX (1) (final)" means: 

(a) if no Knock-out Event has occurred, FX (1) on the FX Valuation Date, or 

(b) if a Knock-out Event has occurred, FX (1) at a point of time within the Dissolution 

Period, which is determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 
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case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Screen Page (Knock-out)" means the FX Screen Page (Knock-out) as specified [for 

the respective Underlying Currency] in § [●] of the Product and Underlying Data.] 
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["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not 

a FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

"Hedging Transactions" means transactions, which are necessary, to hedge price risks or 

other risks deriving from the Issuer’s obligations under the Securities; the Issuer determines 

[in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner], whether this is the case]. 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 
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Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 
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original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as calculated or, respectively, specified 

by the Calculation Agent according to § 4 of the Special Conditions. 

"Knock-out Barrier" means the Knock-out Barrier newly specified by the Calculation 

Agent on each Barrier Adjustment Day as follows: 

(a) On the First Trade Date, the Initial Knock-Out Barrier as specified in § 1 of the 

Product and Underlying Data. 

(b) On each Adjustment Date the sum (in the case of Securities, for which "Call" is 

specified [in the "Call/Put" column in Table [●]] in § 1 of the Product and 

Underlying Data) or, respectively, the difference (in the case of Securities, for 

which "Put" is specified [in the "Call/Put" column in Table [●]] in § 1 of the 

Product and Underlying Data) of: 

(i) the Strike on the respective Barrier Adjustment Day, and 
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(ii) the Stop Loss-Spread for the respective Barrier Adjustment Day. 

The Knock-out Barrier, specified in such a way, shall be rounded up (in the case of 

Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) or, respectively, down (in the case of 

Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) in accordance with the Rounding Table. 

(c) On each Spread Adjustment Day the sum (in the case of Securities, for which "Call" 

is specified [in the "Call/Put" column in Table [●]] in § 1 of the Product and 

Underlying Data) or, respectively, the difference (in the case of Securities, for 

which "Put" is specified [in the "Call/Put" column in Table [●]] in § 1 of the 

Product and Underlying Data) of: 

(i) the Strike on the respective Spread Adjustment Day, and 

(ii) the Stop Loss-Spread for the respective Spread Adjustment Day. 

The Knock-out Barrier, specified in such a way, shall be rounded up (in the case of 

Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) or, respectively, down (in the case of 

Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data) in accordance with the Rounding Table. 

[(d) On each Dividend Adjustment Date the difference between: 

(i) the Knock-out Barrier, specified in accordance with the aforementioned 

method, immediately prior to the Dividend Adjustment, and 

(ii) the Dividend Deduction for the respective Dividend Adjustment Date.] 

[(d)] On [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 

(i) the Knock-out Barrier as specified in accordance with the aforementioned 

method immediately prior to this adjustment, and 

(ii) the [Stop Loss Spread][difference from the Current Reference Price and the 

New Reference Price (the "Roll Over Adjustment")][Roll Over 

Adjustment] [as applicable at this date]  

[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

minus 
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(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

plus 

the Roll Over Costs].]] 

The Knock-out Barrier equals at least zero. 

After the execution of all adjustments of the Knock-out Barrier on a Barrier Adjustment 

Day the newly determined Knock-out Barrier will be published on the Website of the Issuer 

under the respective product details. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the 

Relevant Exchange] [the price of the Underlying, as published by the Reference Market] 

[the price of the Underlying, as published by the Index Sponsor or, respectively, the Index 

Calculation Agent] [the Relevant Price [of the Underlying]] [the price [of the Underlying], 

as published on the Screen Page for the Continuous Observation (or any successor page, 

which the Calculation Agent notifies pursuant to § 6 of the General Conditions) (the 

"Relevant Price"),] with continuous observation starting on the First Trade Date (including) 

at any time [during the Relevant Period][on a Calculation Date][on a Trading Day][from 

the Beginning of the Knock-out Observation on the First Trade Date] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 
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to the extent that such Market Disruption Event occurs [in the last hour prior to the 

normal calculation of the Reference Price which is relevant for the Securities 

[and][or] continues at the point of time of the normal calculation] and is material; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of 

the trading hours or the number of days on which trading takes place on the 

Relevant Exchange or, as the case may be, the Determining Futures Exchange, shall 

not constitute a Market Disruption Event provided that the restriction occurs due to 

a previously announced change in the rules of the Relevant Exchange or, as the case 

may be, the Determining Futures Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 
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[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 

of the Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 
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"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 

of the Product and Underlying Data. 

["New Reference Price" means the Reference Price of the New Relevant Futures Contract 

[on the [Calculation Date prior to the] Roll Over Date].] 

["New Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately after the respective Roll Over.] 

["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product 

and Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Canter, which will be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner].] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 
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Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities or if unavailable the 

opening price of the Underlying calculated by the Index Sponsor published on the Relevant 

Exchange on the [respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities, as published by Determining Futures 

Exchange, or if unavailable the opening price of the Underlying calculated by the Index 

Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the 

"Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by 

the Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In the case of Securities, with Currency Exchange Rates as Underlying, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) the difference 

between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the Underlying Currency] [for the [Designated Maturity] [maturity 

of one month]] [(expressed as per cent. per annum)]  [which appears on the 

Reference Rate Screen Page][(1)] [as of the Reference Rate Time] [on the last 

Trading Day of the immediately preceding calendar month] [for the [●] [last] 
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Trading Day of the immediately preceding calendar month [on or around such 

Trading Day]] (each an "Interest Determination Date"), and 

(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 

Reference Rate] [the offer rate for deposits in the Underlying Currency for the] [ 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)]  [which appears on the Reference Rate Screen Page][(2)] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"). 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable rate(s), the Calculation Agent will 

use the last rate published on the Reference Rate Screen Page [(1)] [and/or] [(2)].] 

[If [one or both] Reference Rate Screen Page[s] [is] [are] not available, or do[es] not 

display the applicable [offer] rate(s), the Calculation Agent will determine the respective 

[offer] rate(s) [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 
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[In the case of Securities, where the Underlying is a Share, an Index, a commodity or, if 

applicable, a futures contract, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 

interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the 

Underlying Currency] [for the [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)] [which appears on the Reference Rate Screen Page] 

[as of the Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding calendar 

month [on or around such Trading Day]] (each an "Interest Determination Date").  

[If the Reference Rate Screen Page is not available, or does not display the applicable 

rate, the Calculation Agent will use the last rate published on the Reference Rate Screen 

Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)] request [each of the Reference Banks] [the principal offices of the Reference 

Banks] [in the Reference Rate Financial Centre] to provide its [rates offered] [rate at 

which deposits in Euros are offered at the Reference Rate Time on the respective Interest 

Determination Date] to prime banks in the interbank market [for] [at the Reference Rate 

Financial Centre at approximately the Reference Rate Time, on the respective Interest 

Determination Date for deposits in the Underlying Currency for the [maturity of one 

month] [respective Designated Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded if 

necessary to the nearest one [thousandth] [●] of a percentage point, with [0.0005] [●] 

being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks provides 

the Calculation Agent with such quotations, the [Calculation Agent will determine the 

Reference Rate] [respective Reference Rate will be the arithmetic mean (rounded as 

described above) of the rates quoted by major banks in the Reference Rate Financial 

Centre, determined by the Calculation Agent] [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 
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reasonable manner], at the Reference Rate Time, on that Interest Determination Date for 

loans in the Underlying Currency to leading European banks for the respective 

Designated Maturity and in a representative amount[.][;] 

[or, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments,] 

[[(b)] determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day]] is unable to 

determine the Reference Rate on the basis of the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate, the 

Calculation Agent will determine the Reference Rate [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. In doing so, it may in particular 

1. use a rate for the Reference Rate formally recommended by the administrator of 

the Reference Rate or, alternatively, by the supervisor of the Reference Rate [or 

the central bank for the [Specified Currency] [Underlying Currency]], or in the 

absence thereof  

2. use the alternative rate for the Reference Rate implemented by a futures exchange 

or alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

3. use the average value of the last Reference Rates published at Reference Rate Time 

of the previous [five] [insert different number] [Banking Days] prior to the 

respective Interest Determination Date].] 

[If the Reference Rate Screen Page is not available, or does not display the applicable 

[offer] rate, the Calculation Agent will determine the respective [offer] rate [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case 

of Securities governed by the laws of the Netherlands, insert: acting in good faith and in 

a fair and reasonable manner].]  
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[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8 

 

313 

 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as 

specified [for the relevant Underlying Currency] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as 

specified [for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the 

Product and Underlying Data (or on any successor page, which will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the 

Reference Rate [(1)] is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § [1][2] of the Product 

Data.] 
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["Registered Benchmark Administrator for Reference Rate (2)" means that the 

Reference Rate (2) is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange.] 

["Relevant Futures Contract" means [as of the First Trade Date] [as of the Issue Date] 

the Futures Contract as specified in the "Underlying" column in § 2 of the Product and 

Underlying Data. At [the [calendar day] [Calculation Date] after] each Roll Over Date [at 

the Roll Over Time] the Relevant Futures Contract will be replaced by [the] [another] [a] 

futures contract [as specified in the "Underlying" column in § 2 of the Product and 

Underlying Data] [at the Reference Market] [with the next following expiry date] [[,] [and] 

which is linked to the same Reference Asset] [and] [having a remaining term of at least 

[one month] [●]] (the "New Relevant Futures Contract"), which, as of this point in time, 

shall be deemed to be the Relevant Futures Contracts and as such the Underlying ("Roll 

Over"). [The New Relevant Futures Contract will be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 
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governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner] and published pursuant to § 6 of the General 

Conditions.]]] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert 

details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [ask] price [(to be found under [insert 

details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the respective Valuation Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms 

the risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date 

is specified in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the 

Risk Management Fee on each Adjustment Date [in the case of Securities governed by 

German law, insert: within its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] to 

the current market circumstances so that the ratio of the Risk Management Fee to the 

relevant market parameters (especially volatility of the Underlying, liquidity of the 

Underlying, hedging costs and lending costs (if any)) remains substantially unchanged. The 

adjusted Risk Management Fee is valid during the period of the respective Adjustment Date 

(excluding) to the immediately following Adjustment Date (including). The Calculation 

Agent shall after its specification notify the valid Risk Management Fee in each case 

pursuant to § 6 of the General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined 

by the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum 

of the Maximum Roll Over Costs (including). 
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The Roll Over Costs will be determined by the Issuer [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

and reflect the expenses incurred by the Issuer in connection with a corresponding 

adjustment of its transactions, which it deems necessary in order to hedge its price and other 

risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other 

date]] [each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective 

Roll Over Date.] 

"Rounding Table" means the following table: 

[ 

Knock-out Barrier Rounding to the next multiple of 

< 2 0.001 

< 5 0.02 

< 10 0.05 

< 20 0.1 

< 50 0.2 

< 100 0.25 

< 200 0.5 

< 500 1 

< 2,000 2 

< 5,000 5 

< 10,000 10 

> 10,000 20 

 

] 

[ 

Knock-out Barrier Rounding to the next multiple of 

< 2 0,001 
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< 5 0,01 

< 20 0,05 

< 50 0,1 

< 200 0,2 

< 500 1 

< 2.000 2 

> 2.000 5 

] 

["Screen Page for the Continuous Observation" means the Screen Page for the 

Continuous Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 
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governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Stop Loss-Spread" means the Initial Stop Loss-Spread as specified in § 1 of the Product 

and Underlying Data. [The Calculation Agent intends to keep the Stop Loss-Spread at a 

constant level during the term of the Securities (subject to a rounding of the Knock-out 

Barrier). However it is entitled to adjust the Stop Loss-Spread [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] to 

the prevailing market conditions (e.g. an increased volatility of the Underlying) on each 

Trading Day (the "Spread Adjustment"). The Spread Adjustment is applicable as of the 

day of its notification pursuant to § 6 of the General Conditions (including) (the "Spread 

Adjustment Day").] 

"Strike" means 

(a) on the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data, 

(b) on each calendar day, following the First Trade Date, the sum of (i) the Strike on 

the day immediately preceding this calendar day and (ii) the Financing Costs[, or, 

respectively][,][.] 

[(c) on each Dividend Adjustment Date the difference of: 

(i) the Strike, specified in accordance with the aforementioned method for this 

Dividend Adjustment Date, and 

(ii) the Dividend Deduction for this Dividend Adjustment Date (the "Dividend 

Adjustment").] 

[(c)] on [the calendar day after] [the Calculation Date after] each Roll Over Date [after 

the Roll Over Time] the difference of: 
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(i) the Strike as specified in accordance with the aforementioned method for 

this date, and 

(ii) the difference from the Current Reference Price and the New Reference 

Price (the "Roll Over Adjustment") 

[(in the case of Securities for which "call" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

minus 

(in the case of Securities for which "put" is specified [in the column 

"Call/Put"] in the table [●]] in § 1 of the Product and Underlying Data): 

plus 

the Roll Over Costs].] 

The Strike shall be rounded up or down to [six decimals] [●], with [0.0000005] [●] being 

rounded upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading 

system [insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) 

market] [or] [EuroTLX market] is open for business.] 

"Underlying" means [the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.]] [the respective Relevant Futures Contract.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 
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"Valuation Date" means [, subject to an extraordinary automatic exercise  as specified in 

§ 3 (5) of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the 

Calculation Date immediately following the Exercise Date on which the Exercise Right has 

been effectively exercised, or the Calculation Date immediately following the Call Date, as 

the case may be, on which the Issuer has exercised its Regular Call Right. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call 

Date, as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[the Calculation Date immediately following the Exercise Date on which the Exercise Right 

has been effectively exercised, or the Calculation Date immediately following the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date 

is the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 
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§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 

The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 
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The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, the 

Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the Strike has 

been specified for the first time as [zero (0)] [●], and the Differential Amount will be paid 

for each Security. In case of an extraordinary automatic exercise the Extraordinary 

Automatic Exercise Date is deemed to be the respective Valuation date. [The Issuer will 

give notice of such extraordinary automatic exercise and the respective Valuation Date on 

[●] Banking Day [prior to][after] the Extraordinary Automatic Exercise Date pursuant to 

the provisions of § 6 of the Special Conditions.]] 

[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a) during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 
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([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount, Knock-out Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] FX (final)] [/] [x] 

FX (1) (final)] [/] [x] FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) Knock-out Amount: The Knock-out Amount per Security equals an amount in the Specified 

Currency, which will be calculated or, respectively, specified by the Calculation Agent as 

follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: 

Knock-out Amount = (Exercise Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] FX (1) 

(final)] [/] [x] [FX (2) (final)] 

However, the Knock-out Amount is not lower than the Minimum Amount.] 
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[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data: 

Knock-out Amount = (Strike - Exercise Price) x Ratio [/] [x] [FX (final)] [/] [x] FX (1) 

(final)] [/] [x] [FX (2) (final)] 

However, the Knock-out Amount is not lower than the Minimum Amount.] 

(3) When calculating or, respectively, determining the Differential Amount or, respectively, 

the Knock-out Amount, no fees, commissions or other costs charged by the Issuer or a third 

party authorised by the Issuer, will be taken into account.] 
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Product Type 8a: Long/Short Factor Mini Future Securities 

[In the case of Long/Short Factor Mini Future Securities, the following applies: 

§ 1 

Definitions 

["Abandonment of System" means that the system for transferring EU emission 

allowances established pursuant to the Directive 2003/87/EC of the European Parliament 

and of the Council of 13 October 2003 as amended by Directive 2018/410 of the European 

Parliament and of the Council of 13 October 2003, establishing a system for greenhouse 

gas emission allowance trading within the European Union and amending Council 

Directive 96/61/EC (as amended from time to time) and EU Commission Regulation (EU) 

No. 389/2013 of 2 May 2013 establishing a Union Registry pursuant to Directive 

2003/87/EC of the European Parliament and of the Council, Decisions No 280/2004/EC 

and No 406/2009/EC of the European Parliament and of the Council and repealing 

Commission Regulations (EU) No 920/2010 and No 1193/2011 (as amended from time to 

time), as implemented by the national laws of the member states of the European Union is, 

as a result of official written public pronouncement by the European Union, no longer 

scheduled to proceed or is to be discontinued.] 

"Adjustment Day" means the First Trade Date and each subsequent calendar day (other 

than a Saturday or Sunday). 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 
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[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 
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(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Adjustment Price" means the [lowest [(in the case of Securities, for which "Long" is 

specified [in the "Long/Short" column in Table [●]] in § 1 of the Product and Underlying 

Data)]] [or respectively] [highest [(in the case of Securities, for which "Short" is specified 

[in the "Long/Short" column in Table [●]] in § 1 of the Product and Underlying Data)]] 

[price of the Underlying, as published by the Relevant Exchange] [price of the Underlying, 

as published by the Reference Market [(where one percentage point of the price published 
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by the Reference Market shall equate to one unit in the Base Currency)]] [the price, as 

published on the Screen Page for the Continuous Observation (or any successor page, which 

the Calculation Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant 

Price"),] [price of the Underlying, as published by the Index Sponsor or, respectively, the 

Index Calculation Agent] during the Observation Period. The Observation Period (the 

"Observation Period") is a period of five minutes following the occurrence of the 

Extraordinary Adjustment Event. In case the Observation Period ends after the official close 

of trading for the Underlying [on the Relevant Exchange] [on the Reference Market] [, or 

respectively, on the Determining Futures Exchange], the Reference Price of the Underlying 

on the day of the Extraordinary Adjustment Event will be the Adjustment Price. If a Market 

Disruption Event occurs during the Observation Period, the Observation Period will be 

extended by the amount of time for which the Market Disruption Event occurred. In case 

the Market Disruption Event continues at the Close of Trading, the Calculation Agent will 

determine the Adjustment Price [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

An "Extraordinary Adjustment Event" has occurred if, with continuous observation from 

the First Trade Date, the [price of the Underlying, as published by the Relevant Exchange] 

[price of the Underlying, as published by the Reference Market] [price, as published on the 

Screen Page for the Continuous Observation (or any successor page, which the Calculation 

Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] [price 

of the Underlying, as published by the Index Sponsor or, respectively, the Index Calculation 

Agent] at any point in time [on a Calculation Date] 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data):] 

is equal to or lower than the Barrier.] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data):] 

is equal to or higher than the Barrier.] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 
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["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 

"Barrier" means the Barrier determined as follows: 

(a) On the First Trade Date the Initial Barrier as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Barrier will be adjusted as follows: 

(b) On each Adjustment Day, the Barrier will be adjusted twice daily at the Start of 

Trading and Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Barrier (the "Barrier (Opening)") will be adjusted as 

follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Opening) = Strike (Opening) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Opening) = Strike (Opening) x (1 −  Spread)] 

(ii) Close of Trading 

Following the Close of Trading, the Barrier (the "Barrier (Closing)") will be 

adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Closing) = Strike (Closing) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Closing) = Strike (Closing) x (1 −  Spread)] 

On the First Trade Date, the adjustment will be made only at the Close of Trading. 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Barrier 

(the "Barrier (Reset)") will be adjusted as follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Reset) = Strike (Reset) x (1 +  Spread)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Barrier (Reset) = Strike (Reset) x (1 −  Spread)] 

The Barrier shall be rounded up or down to six decimals, with 0.0000005 being rounded 

upwards and shall never be less than zero. 

The Calculation Agent will publish the Barrier after its specification on the Website of the 

Issuer under the respective product details. 

["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [[the 

Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 

["Calculation Date" means each day on which the Reference Market is open for trading 

[in the Relevant Futures Contract] during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] 

[Futures Call Event] [Reference Rate Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 
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[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 

["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

"Close of Trading" means the time at which the Relevant Reference Price is published. 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 
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German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s]. 

["Current Reference Price" means the Reference Price of the Current Relevant Futures 

Contract [on the [Calculation Date prior to the] Roll Over Date].] 

["Current Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately prior to the respective Roll Over.] 

["Designated Maturity" means the time period of [one month][insert other time period].] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, 

such [options and/or] futures exchange shall be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] [by way of notice pursuant to § 6 of the General Conditions].  In 

the case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of derivatives’ quotation linked to the Underlying [or to [its 

components][underlying assets] [or derivatives on the commodity referenced by the 

Underlying]] at the Determining Futures Exchange or a considerably restricted number or 

liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 

Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 

shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 
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good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, 

specified by the Calculation Agent pursuant to § 4 of the Special Conditions. 

["Dividend Adjustment Date" means the day on which [a component of] the Underlying 

is traded ex dividend for the first time on the Relevant Exchange[s]. 

The "Dividend Deduction" reflects the rate deduction, which affects [a component of] the 

Underlying due to a Dividend Payment. It is with respect to a Dividend Adjustment Date 

an amount in the Underlying Currency determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] on the basis of the dividend resolution of the Issuer of the [relevant component of 

the] Underlying which height depends on the Dividend Payment taking in consideration 

Taxes pursuant to § 3 of the General Conditions or other levies and costs.] 

["Eurozone" means the countries and territories listed in the Annex of Council Regulation 

(EC) No. 974/98 of 3 May 1998 on the introduction of the Euro, in its current version.] 

"Exercise Date" means [each Trading Day][the last Trading Day of [each month][the 

month of [January][Insert Month] of each year]]. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Financing Costs" means for each Adjustment Day [the difference [(in the case of 

Securities, for which "Long" is specified [in the "Long/Short" column in Table [●]] in § 1 

of the Product and Underlying Data)]] [or, respectively,] [the sum [(in the case of Securities, 

for which "Short" is specified [in the "Long/Short" column in Table [●]] in § 1 of the 

Product and Underlying Data)]] of[: 

(a) the respective applicable Reference Rate on such Adjustment Day and 
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(b)] the respective applicable Risk Management Fee for such Adjustment Day in 

percentage per year multiplied with the Scaling Factor 

divided by 365 and multiplied by the number of calendar days since the last Adjustment 

Day (excluding) until the next Adjustment Day (including). 

The Financing Costs will be adjusted on each Financing Costs Adjustment Date. 

"Financing Costs Adjustment Date" means [each of the following days:] 

[(a)] [each Trading Day] [each Calendar Day] [each Calendar Day (except Saturday and 

Sunday)] [each Calculation Date] [each Banking Day] [the first Trading Day of 

each month], [and] [or] 

[(b) each Dividend Adjustment Date [and] [or] 

[([●]) [each] [the day after each] [the Calculation Date after each] Roll Over Date].  

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] [and/or Abandonment of System]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 
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[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract 

by the Reference Market by way of official announcement.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as 

[reported and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] 

by the Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange 

Rate[(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the number one (1) divided by the [official] fixing of 

the FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen 

Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange rate)] is not 

observable (due to a reason other than a temporary disruption) on the FX Screen Page (or 

any successor page), FX shall be calculated by the Calculation Agent as the quotient of the 

exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the 

[Specified Currency] [Underlying Currency] each as reported and/or published [for] [at] 

[Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 

rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to 

be published by the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of 

the following events: 
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[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 
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["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

 ["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 
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to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not 

a FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

"Hypothetical Redemption Value" means the Hypothetical Redemption Value 

determined as follows: 

(a) On the First Trade Date the Initial Hypothetical Redemption Value as specified in 

§ 1 of the Product and Underlying Data. Subsequently, the Hypothetical 

Redemption Value will be adjusted as follows: 

(b) On each Adjustment Day, the Hypothetical Redemption Value will be adjusted 

twice daily at the Start of Trading and Close of Trading as follows: 
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(i) Start of Trading 

At the Start of Trading, the Hypothetical Redemption Value (the "Hypothetical 

Redemption Value (Opening)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Opening) =

(Relevant Reference Price (r-1) −  Strike (t-1)) x Ratio (t-1)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Opening) = (Strike (t-1) −

 Relevant Reference Price (r-1)) x Ratio (t-1)] 

(ii) Close of Trading 

Following the Close of Trading, the Hypothetical Redemption Value (the 

"Hypothetical Redemption Value (Closing)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Closing) = (Relevant Reference Price −

 Strike (Opening)) x Ratio (Opening)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Closing) = (Strike (Opening) −

 Relevant Reference Price) x Ratio (Opening)] 

On the First Trade Date, the adjustment will be made only at the Close of Trading. 

If on the respective Calculation Date an Extraordinary Adjustment Event has 

occurred, the Strike (Opening) and the Ratio (Opening) will respectively be equal 

to the last available Strike (Reset) and Ratio (Reset). 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective 

Hypothetical Redemption Value (the " Hypothetical Redemption Value (Reset)") 

will be adjusted as follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Reset) = (Adjustment Price −

 Strike (Opening)) x Ratio (Opening)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Hypothetical Redemption Value (Reset) = (Strike (Opening) −

 Adjustment Price) x Ratio (Opening)] 

If on the respective Calculation Date an Extraordinary Adjustment Event has 

occurred, the Strike (Opening) and the Ratio (Opening) will respectively be equal 

to the last available Strike (Reset) and Ratio (Reset). 

The Hypothetical Redemption Value shall never be less than [EUR 0] [EUR 0.001] [●]. 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a)  close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b)  realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 
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the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 
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(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

A "Knock-out Event" has occurred if the Adjustment Price 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or lower than the Strike.] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in 

Table [●]] in § 1 of the Product and Underlying Data:] 

is equal to or higher than the Strike. 

"Leverage Factor" means the Leverage Factor as specified in § 1 of the Product and 

Underlying Data. 

"Leverage Adjustment Factor" means the Leverage Adjustment Factor calculated in 

accordance with the following formula: 

(Leverage Factor – 1) / Leverage Factor. 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 
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to the extent that such Market Disruption Event occurs [in the last hour prior to the 

normal calculation of the Reference Price which is relevant for the Securities 

[and][or] continues at the point of time of the normal calculation] and is material; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of 

the trading hours or the number of days on which trading takes place on the 

Relevant Exchange or, as the case may be, the Determining Futures Exchange, shall 

not constitute a Market Disruption Event provided that the restriction occurs due to 

a previously announced change in the rules of the Relevant Exchange or, as the case 

may be, the Determining Futures Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 
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[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

["Maximum Roll Over Costs" means the Maximum Roll Over Costs as specified in § 2 

of the Product and Underlying Data.] 

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 
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"Minimum Exercise Amount" means the Minimum Exercise Amount as specified in § 1 

of the Product and Underlying Data. 

["New Reference Price" means the Reference Price of the New Relevant Futures Contract 

[on the [Calculation Date prior to the] Roll Over Date].] 

["New Relevant Futures Contract" means the Relevant Futures Contract which is 

applicable immediately after the respective Roll Over.] 

["Numerator Currency" means the Numerator Currency as specified in § 2 of the Product 

and Underlying Data.] 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio determined as follows: 

(a) On the First Trade Date the Initial Ratio as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Ratio will be adjusted as follows: 

(b) On each Adjustment Day, the Ratio will be adjusted twice daily at the Start of 

Trading and Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Ratio (the "Ratio (Opening)") will be adjusted as 

follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x 

Leverage Factor / Relevant Reference Price (r-1)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x 

Leverage Factor / Relevant Reference Price (r-1)] 

(ii) Close of Trading 

Following the Close of Trading, the Ratio (the "Ratio (Closing)") will be adjusted 

as follows: 
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[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x  

Leverage Factor / Relevant Reference Price] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Closing) = Hypothetical Redemption Value (Closing) x (−1) x  

Leverage Factor / Relevant Reference Price] 

On the First Trade Date, the adjustment will be made only at the Close of Trading. 

[If on the respective calendar day an Extraordinary Adjustment Event has occurred, 

the Ratio (Closing) will be equal to the current Ratio (Reset).] 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Ratio 

(the "Ratio (Reset)") will be adjusted as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x Leverage Factor /

Adjustment Price] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Reset) = Hypothetical Redemption Value (Reset) x (−1) x  

Leverage Factor / Adjustment Price] 

[(d) On each Dividend Adjustment Date, the Ratio (Opening) will be adjusted based on 

the following formula: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x  

Leverage Factor / (Relevant Reference Price (r-1) − Dividend Deduction)] 

[[In the case of Securities, for which "Short" is specified [in the "Long/Short" 

column in Table [●]] in § 1 of the Product and Underlying Data):] 

Ratio (Opening) = Hypothetical Redemption Value (Opening) x (−1) x  
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Leverage Factor / (Relevant Reference Price (r-1) − Dividend Deduction)] 

The Calculation Agent will publish the Ratio after its specification on the Website of the 

Issuer under the respective product details. 

"Ratio (t-1)" means, with respect to a calendar day, the Ratio (Closing) on the immediately 

preceding calendar day 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Banks" means [four] [five] [●] major banks in the interbank market at the 

Reference Rate Financial Canter, which will be determined by the Calculation Agent [in 

the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 

et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner].] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 

Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities or if unavailable the 

opening price of the Underlying calculated by the Index Sponsor published on the Relevant 

Exchange on the [respective] Valuation Date (the "Settlement Price").] 
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[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities, as published by Determining Futures 

Exchange, or if unavailable the opening price of the Underlying calculated by the Index 

Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the 

"Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by 

the Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

[In the case of Securities, with Currency Exchange Rates as Underlying, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) the difference 

between: 

(i) [the] [insert Reference Rate] [the interest rate] [the interest fixing] [the overnight 

rate] [the overnight interest fixing] [of the] [insert Reference Rate] [the offer rate 

for deposits in the Underlying Currency] [for the [Designated Maturity] [maturity 

of one month]] [(expressed as per cent. per annum)]  [which appears on the 

Reference Rate Screen Page][(1)] [as of the Reference Rate Time] [on the last 

Trading Day of the immediately preceding calendar month] [for the [●] [last] 

Trading Day of the immediately preceding calendar month [on or around such 

Trading Day]] (each an "Interest Determination Date"), and 

(ii) [the] [insert Reference Rate] [the interest rate] [the interest fixing][the overnight 

rate] [the overnight interest fixing] [for the Designated Maturity] [of the] [insert 
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Reference Rate] [the offer rate for deposits in the Underlying Currency for the] [ 

[Designated Maturity] [maturity of one month]] [(expressed as per cent. per 

annum)]  [which appears on the Reference Rate Screen Page][(2)] [as of the 

Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding 

calendar month [on or around such Trading Day]] (each an "Interest 

Determination Date"). 

[If [at the time specified (if any)] [the] [one or both] Reference Rate Screen Page[s] [is] 

[are] not available or do[es] not display the applicable rate(s), the Calculation Agent will 

use the last rate published on the Reference Rate Screen Page [(1)] [and/or] [(2)].] 

[If [one or both] Reference Rate Screen Page[s] [is] [are] not available, or do[es] not 

display the applicable [offer] rate(s), the Calculation Agent will determine the respective 

[offer] rate(s) [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: 

acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in 

good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].]  

[In the event that after the First Trade Date , the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

[In the case of Securities, where the Underlying is a Share, an Index, a commodity or, if 

applicable, a futures contract, the following applies: 

The "Reference Rate" will be newly specified by the Calculation Agent on each 

Adjustment Date and is for each period starting with the respective Adjustment Date 

(excluding) up to the immediately following Adjustment Date (including) [the] [insert 

Reference Rate] [the interest rate] [the interest fixing] [the overnight rate] [the overnight 
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interest fixing] [of the] [insert Reference Rate]] [the offer rate for deposits in the 

Underlying Currency] [for the [Designated Maturity] [maturity of one month]] 

[(expressed as per cent. per annum)] [which appears on the Reference Rate Screen Page] 

[as of the Reference Rate Time] [on the last Trading Day of the immediately preceding 

calendar month] [for the [●] [last] Trading Day of the immediately preceding calendar 

month [on or around such Trading Day]] (each an "Interest Determination Date").  

[If the Reference Rate Screen Page is not available, or does not display the applicable 

rate, the Calculation Agent will use the last rate published on the Reference Rate Screen 

Page.] 

[If the Reference Rate Screen Page is not available [at the Reference Rate Time], or does 

not display the applicable rate, the Calculation Agent will  

[[(a)] request [each of the Reference Banks] [the principal offices of the Reference 

Banks] [in the Reference Rate Financial Centre] to provide its [rates offered] [rate at 

which deposits in Euros are offered at the Reference Rate Time on the respective Interest 

Determination Date] to prime banks in the interbank market [for] [at the Reference Rate 

Financial Centre at approximately the Reference Rate Time, on the respective Interest 

Determination Date for deposits in the Underlying Currency for the [maturity of one 

month] [respective Designated Maturity] in a representative amount. 

If at least two of the Reference Banks provide the Calculation Agent with such 

quotations, the respective Reference Rate will be the arithmetic mean (rounded if 

necessary to the nearest one [thousandth] [●] of a percentage point, with [0.0005] [●] 

being rounded upwards) of such quotations. 

If on any Interest Determination Date only one or none of the Reference Banks provides 

the Calculation Agent with such quotations, the [Calculation Agent will determine the 

Reference Rate] [respective Reference Rate will be the arithmetic mean (rounded as 

described above) of the rates quoted by major banks in the Reference Rate Financial 

Centre, determined by the Calculation Agent] [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner], at the Reference Rate Time, on that Interest Determination Date for 

loans in the Underlying Currency to leading European banks for the respective 

Designated Maturity and in a representative amount[.][;] 

[or, if the Reference Rate cannot be determined pursuant to (a) above or the 

determination procedure pursuant to (a) does no longer reflect current market practices 

for derivative instruments,] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities – 

Product Type 8a 

 

351 

 

[[(b)] determine the Reference Rate based on the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate.  

If the Calculation Agent [until] [●] [on the Interest Determination Day]] is unable to 

determine the Reference Rate on the basis of the publication of the Reference Rate by 

an alternative authorized distributor or the administrator of the Reference Rate, the 

Calculation Agent will determine the Reference Rate [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]. In doing so, it may in particular 

1. use a rate for the Reference Rate formally recommended by the administrator of 

the Reference Rate or, alternatively, by the supervisor of the Reference Rate [or 

the central bank for the [Specified Currency] [Underlying Currency]], or in the 

absence thereof  

2. use the alternative rate for the Reference Rate implemented by a futures exchange 

or alternatively a central counterparty for the Reference Rate, provided that it is 

sufficiently representative of the Reference Rate; or in the absence thereof 

3. use the average value of the last Reference Rates published at Reference Rate Time 

of the previous [five] [insert different number] [Banking Days] prior to the 

respective Interest Determination Date].] 

[If the Reference Rate Screen Page is not available, or does not display the applicable 

[offer] rate, the Calculation Agent will determine the respective [offer] rate [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case 

of Securities governed by the laws of the Netherlands, insert: acting in good faith and in 

a fair and reasonable manner].]  

[In the event that after the First Trade Date, the administrator of the [relevant 

rate][Reference Rate] [under (i) or (ii) above] introduces a change for the fixing for such 

rate by introducing new or additional fixings or by ceasing a specific fixing, then the 

Calculation Agent will determine [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and 

in good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed by the 
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laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

which fixing and publication shall be used as from the Adjustment Date immediately 

following the commencement of such change and for the remaining term of the 

Securities taking into account the usual market practice for similar securities. Any such 

determination will be notified by the Calculation Agent pursuant to § 6 of the General 

Conditions.] 

["Reference Rate Call Event" means [each of] the following event[s]:  

[(a)] no suitable Replacement Reference Rate (as specified in § 9 (1) of the Special 

Conditions) is available;  

(b) [or an adjustment pursuant to § 9 (2) or (3) of the Special Conditions is not possible 

or unreasonable for the Issuer and/or the Security Holders;]  

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Cessation Event" is any of the following events: 

(a) it becomes unlawful for the Issuer to use the Reference Rate as reference rate for the 

Securities,  

(b) the administrator of the Reference Rate ceases to calculate and publish the Reference 

Rate on a permanent basis or for an indefinite period of time,  

(c) the administrator of the Reference Rate becomes illiquid or an insolvency, bankruptcy, 

restructuring or similar procedure (regarding the administrator) has been set up by the 

administrator or the relevant supervisory authority; 

(d) the Reference Rate otherwise ceases to exist; or 

(e) the relevant central bank or a supervisory authority determines and publishes a 

statement that the relevant central bank or supervisory authority has determined that 

such Reference Rate as of the relevant time of determination hereunder no longer 

represents the underlying market and economic reality that such Reference Rate is 

intended to measure and that representativeness will not be restored, 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 
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[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgement and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner].] 

["Reference Rate Financial Centre" means the Reference Rate Financial Centre, as 

specified [for the relevant Underlying Currency] in § [●] of the Product and Underlying 

Data.] 

["Reference Rate Screen Page [(1)]" means the Reference Rate Screen Page [(1)], as 

specified [for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the 

Product and Underlying Data (or on any successor page, which will be notified by the 

Calculation Agent pursuant to § 6 of the General Conditions).] 

["Reference Rate Screen Page (2)" means the Reference Rate Screen Page (2), as specified 

[for the relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data (or on any successor page, which will be notified by the Calculation Agent 

pursuant to § 6 of the General Conditions).] 

["Reference Rate Time [(1)]" means the Reference Rate Time [(1)], as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Reference Rate Time (2)" means the Reference Rate Time (2), as specified [for the 

relevant [Underlying Currency] [Numerator Currency]] in § [●] of the Product and 

Underlying Data.] 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Registered Benchmark Administrator for Reference Rate [(1)]" means that the 

Reference Rate [(1)] is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § [1][2] of the Product 

Data.] 

["Registered Benchmark Administrator for Reference Rate (2)" means that the 

Reference Rate (2) is administered by an administrator who is registered in a register 

pursuant to Article 36 of the Benchmark Regulation as specified in § 2 of the Product Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 
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governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

by way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange.] 

["Relevant Futures Contract" means [as of the First Trade Date] [as of the Issue Date] 

the Futures Contract as specified in the "Underlying" column in § 2 of the Product and 

Underlying Data. At [the [calendar day] [Calculation Date] after] each Roll Over Date [at 

the Roll Over Time] the Relevant Futures Contract will be replaced by [the] [another] [a] 

futures contract [as specified in the "Underlying" column in § 2 of the Product and 

Underlying Data] [at the Reference Market] [with the next following expiry date] [[,] [and] 

which is linked to the same Reference Asset] [and] [having a remaining term of at least 

[one month] [●]] (the "New Relevant Futures Contract"), which, as of this point in time, 

shall be deemed to be the Relevant Futures Contracts and as such the Underlying ("Roll 

Over"). [The New Relevant Futures Contract will be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner] and published pursuant to § 6 of the General 

Conditions.]]] 

 ["Relevant Reference Price" means the Reference Price on the respective Calculation 

Date . With respect to an Adjustment Day which is not a Calculation Date, the last available 
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Reference Price shall be the Relevant Reference Price. In the case of an Market Disruption 

Event on a Calculation Date which is continuing to the following Adjustment Day, the 

Issuer will determine the Relevant Reference Price [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

"Relevant Reference Price (r-1)" means, with respect to the respective Adjustment Day, 

the Reference Price on the preceding Calculation Date. 

"Relevant Reference Price (final)" means the Reference Price on the respective Valuation 

Date. 

"Risk Management Fee" means a value expressed as per cent. per annum, which forms 

the risk premium for the Issuer. The Initial Risk Management Fee for the First Trade Date 

is specified in § 1 of the Product and Underlying Data. The Calculation Agent adjusts the 

Risk Management Fee on each Financing Costs Adjustment Date [in the case of Securities 

governed by German law, insert: within its reasonable discretion (§ 315 et seq. BGB)] [in 

the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] to the current market circumstances so that the ratio of the Risk Management Fee 

to the relevant market parameters (especially volatility of the Underlying, liquidity of the 

Underlying, hedging costs and lending costs (if any)) remains substantially unchanged. The 

adjusted Risk Management Fee is valid during the period of the respective Adjustment Date 

(excluding) to the immediately following Adjustment Date (including). The Risk 

Management Fee shall not be higher than [15 %] [●]. The Calculation Agent shall after its 

specification notify the valid Risk Management Fee in each case pursuant to § 6 of the 

General Conditions. 

["Roll Over Costs" means an amount expressed in the Underlying Currency, as determined 

by the Issuer at each Roll Over Adjustment in a range of 0% (including) and a maximum 

of the Maximum Roll Over Costs (including). 

The Roll Over Costs will be determined by the Issuer [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 
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and reflect the expenses incurred by the Issuer in connection with a corresponding 

adjustment of its transactions, which it deems necessary in order to hedge its price and other 

risks under the Securities.] 

["Roll Over Date" means [the [[fifth] [tenth] [●] Calculation Date prior to the last] [last] 

[Trading Day] [●] of the Relevant Futures Contract on the Reference Market] [insert other 

date]] [each Roll Over Date as specified in § 2 of the Product and Underlying Data].] 

["Roll Over Time" means [[●] (Munich local time)] [insert other time] on the respective 

Roll Over Date.] 

"Scaling Factor" means the Scaling Factor calculated according to the following formula: 

Leverage Factor / (1 – Leverage Factor) 

["Screen Page for the Continuous Observation" means the Screen Page for the 

Continuous Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days following a 

transaction on the Relevant Exchange in [the securities that form the basis of] the 

Underlying, during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 
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[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Spread" means the Spread as specified in § 1 of the Product and Underlying Data. 

"Start of Trading" means [8] [●]  a.m. (Munich local time). 

"Strike" means the Strike determined as follows: 

(a) On the First Trade Date the Initial Strike as specified in § 1 of the Product and 

Underlying Data. Subsequently, the Strike will be adjusted as follows: 

(b) On each Adjustment Day, the Strike will be adjusted twice daily at the Start of 

Trading and Close of Trading as follows: 

(i) Start of Trading 

At the Start of Trading, the Strike (the "Strike (Opening)") will be adjusted as 

follows: 

Strike (Opening) = Relevant Reference Price (r-1) x  

Leverage Adjustment Factor x (1 + Financing Costs) 

(ii) Close of Trading 

Following the Close of Trading, the Strike (the "Strike (Closing)") will be adjusted 

as follows: 

Strike (Closing) = Relevant Reference Price x Leverage Adjustment Factor 

On the First Trade Date, the adjustment will be made only at the Close of Trading. 

(c) Upon the occurrence of an Extraordinary Adjustment Event, the respective Strike 

(the "Strike (Reset)") will be adjusted as follows: 

Strike (Reset) = Adjustment Price x Leverage Adjustment Factor 
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[(d) On each Dividend Adjustment Date, the Strike (Opening) will be adjusted based on 

the following formula: 

Strike (Opening) = (Relevant Reference Price (r-1) − Dividend Deduction) x  

Leverage Adjustment Factor x (1 + Financing Costs)] 

The Strike shall be rounded up or down to six decimals, with 0.0000005 being rounded 

upwards and shall never be less than zero. 

The Calculation Agent will publish the Strike after its specification on the Website of the 

Issuer under the respective product details. 

"Strike (t-1)" means, with respect to a calendar day, the Strike (Closing) on the 

immediately preceding calendar day. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

["Trading Day" means each day (other than a Saturday or Sunday) on which the trading 

system [insert relevant trading system] [or] [XETRA®] [or] [Borsa Italiana (SeDeX MTF) 

market] [or] [EuroTLX market] is open for business.] 

"Underlying" means [the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.]] [the respective Relevant Futures Contract.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 

"Valuation Date" means [, subject to an extraordinary automatic exercise  as specified in 

§ 3 (5) of the Special Conditions,] 

[[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: the 

Calculation Date immediately following the Exercise Date on which the Exercise Right has 

been effectively exercised, or the Calculation Date immediately following the Call Date, as 

the case may be, on which the Issuer has exercised its Regular Call Right. 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data:] 

the Exercise Date on which the Exercise Right has been effectively exercised, or the Call 

Date, as the case may be, on which the Issuer has exercised its Regular Call Right.] 
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[the Calculation Date immediately following the Exercise Date on which the Exercise Right 

has been effectively exercised, or the Calculation Date immediately following the Call Date, 

as the case may be, on which the Issuer has exercised its Regular Call Right.] 

[In case of an extraordinary automatic exercise the Extraordinary Automatic Exercise Date 

is the respective Valuation Date.] If this day is not a Calculation Date, the immediately next 

following Banking Day which is a Calculation Date shall be the Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the 

Product and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Exercise Notice, [Extraordinary Automatic Exercise,] 

[Suspension of the Exercise Right,] Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Differential Amount from the Issuer. 

(2) Exercise: The Exercise Right can be exercised by the Security Holder on each Exercise 

Date prior to [●] [10:00 a.m.] (Munich local time) pursuant to the provisions of paragraph 

(4) of this § 3. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Minimum Amount will be paid for each Security. 

(4) Exercise Notice: The Exercise Right shall be exercised by the Security Holder by 

transmission of a duly completed written Exercise Notice (the "Exercise Notice") to the 

Principal Paying Agent possibly per facsimile, using the form of notice which may be 

obtained from the Website of the Issuer or, respectively by specifying all information and 

declarations to the facsimile number set out in such form of notice and by transferring the 

Securities stated in the Exercise Notice to the account of the Issuer, which is set out in the 

respective form of the Exercise Notice. For this purpose the Security Holder must instruct 

its depositary bank, which is responsible for the order of the transfer of the specified 

Securities. 
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The Exercise Right is deemed to be effectively exercised on that day on which (i) the 

Principal Paying Agent receives the duly completed Exercise Notice prior to [●] [10:00 

a.m.] (Munich local time) and (ii) the Securities specified in the Exercise Notice will be 

credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local time). 

For Securities, for which a duly completed Exercise Notice has been transmitted in time, 

but which has been credited to the Issuer’s account after [●] [5:00 p.m.] (Munich local time), 

the Exercise Right is deemed to be effectively exercised on that Trading Day, on which the 

Securities will be credited to the account of the Issuer prior to [●] [5:00 p.m.] (Munich local 

time). 

For Securities, for which a Security Holder transmits an Exercise Notice, which does not 

comply with the aforementioned provisions, or, if the Securities specified in the Exercise 

Notice have been credited to the Issuer’s Account after [●] [5:00 p.m.] (Munich local time) 

of the [fifth] [insert number of days] Banking Day following the transmission of the 

Exercise Notice, the Exercise Right is deemed to be not effectively exercised. 

The amount of the Securities for which the Exercise Right shall be exercised, must comply 

with the Minimum Exercise Amount or an integral multiple thereof. Otherwise the amount 

of the Securities specified in the Exercise Notice will be rounded down to the nearest 

multiple of the Minimum Exercise Amount and the Exercise Right is deemed to be not 

effectively exercised with regard to the amount of Securities exceeding such amount. An 

Exercise Notice on fewer Securities than the Minimum Exercise Amount is invalid and has 

no effect. 

Securities received by the Issuer and for which no effective Exercise Notice exists or the 

Exercise Right deems to be not effectively exercised, will be retransferred by the Issuer 

without undue delay at the expense of the relevant Security Holder. 

Subject to the aforementioned provisions, the transmission of an Exercise Notice 

constitutes an irrevocable declaration of intent of the relevant Security Holder to exercise 

the respective Securities. 

[(5) Extraordinary Automatic Exercise: Subject to the occurrence of a Knock-out Event, the 

Securities shall be extraordinary automatically exercised on the [●] Banking Day 

("Extraordinary Automatic Exercise Date") following the day on which the [Strike] [●] 

has been specified for the first time as [zero (0)] [●] [as well as following the day on which 

the respective Hypothetical Redemption Value (Closing) [[/] [x] FX for this Adjustment 

Day] has been specified for the first time as [EUR 0.021] [●][or below]], and the 

Differential Amount will be paid for each Security. [With respect to an Adjustment Day 

which is not a FX Calculation Date, the last available FX shall be applicable.] In case of an 

extraordinary automatic exercise the Extraordinary Automatic Exercise Date is deemed to 

be the respective Valuation date.] 
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[In the case of Shares as Underlying, the following applies: 

([●]) Suspension of the Exercise Right: The Exercise Right cannot be exercised: 

(a) during the period between the day, on which the company specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data (the 

"Company") publishes an offer to its shareholders to acquire (a) new shares or (b) 

warrants or other securities with conversion or option rights on shares of the 

Company, and the first day after the expiration of the period determined for the 

exercise of the purchase right; 

(b) prior and after the shareholders’ meeting of the Company, in the period from (and 

including) the last depositary day for shares and to (and including) the third 

Banking Day after the shareholders’ meeting. 

If the exercise of the Exercise Right is suspended on an Exercise Day according to the 

previous sentence, the Exercise Date will be postponed to the first Banking Day after such 

suspension.] 

([●]) Payment: The Differential Amount will be paid five Banking Days after the respective 

Valuation Date pursuant to the provisions of § 6 of the Special Conditions. 

The Minimum Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Long" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price (final) - Strike) x Ratio [/] [x] FX (final)] 

[/] [x] FX (1) (final)] [/] [x] FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 
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[[In the case of Securities, for which "Short" is specified [in the "Long/Short" column in Table 

[●]] in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price (final)) x Ratio [/] [x] [FX (final)] 

[/] [x] FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.]
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Product Type 9: Call/Put COOL Securities 

[In the case of Call/Put COOL Securities, the following applies: 

§ 1 

Definitions 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in 

particular a change in the company's fixed assets and capital, – affect the 

Underlying not only immaterially (in particular capital increase against cash 

contribution, issuance of securities with options or conversion rights into shares, 

capital increase with company funds, distribution of special dividends, share splits, 

merger, liquidation, nationalisation); whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner][;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 
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[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or 

its components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 
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[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 

the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks and 

foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified in § 1 

of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and Underlying 

Data.] 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation Agent, 
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as the case may be] [Reference Price is published by the Reference Market] [the Underlying] 

[FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing Sponsor]].] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] [or] [FX 

Call Event].] 

["Change in Law" means that due to 

(a)  the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b)  a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 
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["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 65760 

Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and Euroclear Bank 

SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred to as an "ICSD" 

(International Central Securities Depository) and, collectively, the "ICSDs")] [Euroclear France 

SA ("Euroclear France")] [Monte Titoli S.p.A., with offices in Piazza degli Affari no. 6, Milan, 

Italy ("Monte Titoli")] [Insert other Clearing System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s].] 

"COOL Amount" means the COOL Amount as specified in § 1 of the Product and Underlying 

Data. 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not traded –] 

its [components][underlying assets]] [or derivatives on the commodity referenced by the 

Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, such [options 

and/or] futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner] [by way of notice 

pursuant to § 6 of the General Conditions]. In the case of a material change in the market 

conditions at the Determining Futures Exchange, such as a final discontinuation of derivatives’ 

quotation linked to the Underlying [or to [its components][underlying assets] [or derivatives on 

the commodity referenced by the Underlying]]  at the Determining Futures Exchange or a 
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considerably restricted number or liquidity, it shall be substituted as the Determining Futures 

Exchange by another [options and/or] futures exchange that offers satisfactorily liquid trading 

in the Underlying Linked Derivatives (the "Substitute Futures Exchange"); such [options 

and/or] futures exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case 

of Securities governed by Italian law, insert: acting in accordance with relevant market practice 

and in good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event of 

such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Differential Amount" means the Differential Amount as calculated or, respectively, specified 

by the Calculation Agent pursuant to § 4 of the Special Conditions. 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the Product 

and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product and 

Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product and 

Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as specified 

in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in § 1 of 

the Product and Underlying Data] [as specified in the admission notice published by [insert 

relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1][●] of the Product and 

Underlying Data.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as [reported 

and/or] published [for] [at] [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange Rate[(mid exchange 

rate)] is not observable (due to a reason other than a temporary disruption) on the FX Screen 

Page (or any successor page), FX shall be calculated by the Calculation Agent as the quotient 

of the number one (1) divided by the [official] fixing of the FX Inverse Exchange Rate as 
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reported and/or published [for] [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If [also] the FX Inverse 

Exchange Rate [(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the exchange rate for the conversion of one (1) Euro into 

the [Underlying Currency] [Specified Currency] divided by the exchange rate for the conversion 

of one (1) Euro into the [Specified Currency] [Underlying Currency] each as reported and/or 

published [for] [at] [Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing Sponsor 

[which appears] on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] 

[a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] [reported 

and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange rate)]] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be published by 

the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of the 

following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange 

Rate][FX Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 
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[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying 

[or its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of 

Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]].] 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified Currency 

into the Underlying Currency] [Underlying Currency into the Specified Currency] [, expressed 

as units (or fractional units) of the [Underlying Currency][Specified Currency] per unit of the 

[Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate [as][is also] specified 

in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] per 

unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) [as][is 

also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 
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["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the [Underlying 

Currency] [Specified Currency] into the [Specified Currency] [Underlying Currency], expressed 

as units (or fractional units) of the [Specified Currency][Underlying Currency] per unit of the 

[Underlying Currency][Specified Currency].] [[The] FX Inverse Exchange Rate [as] [is also] 

specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 

(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] [immediately 

following the] [respective Valuation Date]. [If the FX Valuation Date is not a FX Calculation 

Date the immediately following Banking Day which is a FX Calculation Date shall be the FX 

Valuation Date.]] 
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["Hedging Disruption" means that the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner]; or 

(b) realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First 

Trade Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher amount 

of taxes, duties, expenditures and fees (with the exception of broker fees) compared to the First 

Trade Date in order to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and 

in a fair and reasonable manner] or 

(b) realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 
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["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 
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(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and Underlying 

Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data. 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the Relevant 

Exchange] [the price of the Underlying, as published by the Index Sponsor or, respectively, the 

Index Calculation Agent] [the Relevant Price [of the Underlying]] [the price, as published on 

the Screen Page for the Continuous Observation (or any successor page, which the Calculation 

Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] with 

continuous observation during the Knock-out Period at any time [during the Relevant 

Period][from the Beginning of the Knock-out Observation [on the First Trade Date] [on the First 

Day of the Knock-out Period]] 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

is on or below the Knock-out Barrier.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] in 

§ 1 of the Product and Underlying Data:] 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-out 

Period [(including)] [from the Beginning of the Knock-out Observation [on the First Trade Date] 

[on the First Day of the Knock-out Period]] to the Final Valuation Date [until the relevant time 

of publication [of all components] of the Relevant Reference Price [(including)]. 
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"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 

in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of 

trading on the exchanges or on the markets on which such [securities][components] 

are traded [or on the respective futures exchange or the markets on which 

derivatives of such [securities][components] are traded; 
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(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues 

at the point of time of the normal calculation] and is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 

announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 
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insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

"Minimum Amount" means the Minimum Amount as specified in § 1 of the Product and 

Underlying Data. 

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Ratio" means the Ratio as specified in § 1 of the Product and Underlying Data. 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: acting 

in good faith and in a fair and reasonable manner].] 

["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX Screen 

Page]. [the settlement price of options and/or futures on the same Underlying with the same 

expiry as [the respective] Valuation Date of the Securities or if unavailable the opening price of 

the Underlying calculated by the Index Sponsor published on the Relevant Exchange on the 

[respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry as 

the [respective] Valuation Date of the Securities, as published by Determining Futures Exchange, 

or if unavailable the opening price of the Underlying calculated by the Index Sponsor published 

on the Relevant Exchange on the [respective] Valuation Date (the "Settlement Price"). 
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In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether this 

is the case shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Registered Benchmark Administrator" means that the Underlying is administered by an 

administrator who is registered in a register pursuant to Article 36 of the Benchmark Regulation 

as specified in § 2 of the Product and Underlying Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product and 

Underlying Data] [exchange, on which the components of the Underlying are traded, such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] by way of notice pursuant to 

§ 6 of the General Conditions in accordance with such components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as a 

final discontinuation of the quotation [of the components] of the Underlying at the Relevant 

Exchange and the quotation at a different stock exchange or a considerably restricted liquidity, 

the Relevant Exchange shall be substituted as the Relevant Exchange by another exchange that 

offers satisfactorily liquid trading in the Underlying (the "Replacement Exchange"); such 

exchange shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. In this case, any reference to 

the Relevant Exchange in the Terms and Conditions of these Securities shall be deemed to refer 

to the Replacement Exchange.] 
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["Relevant Period" means the Relevant Period as specified in § 1 of the Product and Underlying 

Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert 

details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [ask] price [(to be found under [insert 

details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

"Relevant Reference Price" means the Reference Price on the Final Valuation Date. 

["Screen Page for the Continuous Observation" means the Screen Page for the Continuous 

Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the Underlying]], 

during which period settlement will customarily take place according to the rules of such 

Relevant Exchange.] 

["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  
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(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

"Strike" means the Strike as specified in § 1 of the Product and Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in the 

General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the [[FX] Exchange Rate][Underlying] as specified [in the "Underlying" 

column in Table [●]] in § 1 of the Product and Underlying Data. [The Underlying is specified 

by the Index Sponsor and is calculated by the Index Calculation Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product and 

Underlying Data. 

"Valuation Date" means the Final Valuation Date. 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the Product 

and Underlying Data. 
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§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: The Security Holder shall be entitled, according to the Terms and 

Conditions of these Securities, to demand for each Security the payment of the Differential 

Amount and, provided that no Knock-out Event has occurred, the COOL Amount from the 

Issuer. 

(2) Exercise: The Exercise Right will be automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the right of the Security Holder to 

demand payment of the COOL Amount forfeits. 

(4) Payment: The Differential Amount and, if applicable, the COOL Amount will be paid on 

the Final Payment Date pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Differential Amount 

(1) Differential Amount: The Differential Amount per Security equals an amount in the 

Specified Currency, which will be calculated or, respectively, specified by the Calculation 

Agent as follows: 

[[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Relevant Reference Price - Strike) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 

[[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table [●]] 

in § 1 of the Product and Underlying Data:] 

Differential Amount = (Strike - Relevant Reference Price) x Ratio [/] [x] [FX (final)] [/] [x] 

FX (1) (final)] [/] [x] [FX (2) (final)] 

However, the Differential Amount is not lower than the Minimum Amount.] 
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(2) When calculating or, respectively, determining the Differential Amount, no fees, 

commissions or other costs charged by the Issuer or a third party authorised by the Issuer, 

will be taken into account.] 
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Product Type 10: Inline Securities 

Product Type 11: Stay High/Stay Low Securities 

[In the case of Inline Securities and Stay High/Stay Low Securities, the following applies: 

§ 1 

Definitions 

["Adjustment Event" means [each of the following events]: 

[In the case of Shares as Underlying, the following applies: 

(a) each measure taken by the company that has issued the Underlying or by a third 

party, which would – due to a change in the legal and financial position, in particular 

a change in the company's fixed assets and capital, – affect the Underlying not only 

immaterially (in particular capital increase against cash contribution, issuance of 

securities with options or conversion rights into shares, capital increase with 

company funds, distribution of special dividends, share splits, merger, liquidation, 

nationalisation); whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner] [;] 

[(b) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives[;]] 

[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]].] 

[In the case of Indices as Underlying, the following applies: 

(a) an Index Replacement Event occurs[;] 
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[([●]) a Hedging Disruption occurs[;]] 

[([●]) any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]].] 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

(a) a not only immaterial modification in the method of determination and/or 

publication of [the Reference Price] [the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] by the Fixing Sponsor 

(including the time of the determination and/or publication); whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; 

(b) any other change with respect to the Underlying or [its components][FX [(1) or FX 

(2), as the case may be,]] (due to, including but not limited to, any kind of monetary 

reform or changeover), which affects the Securities not only immaterially; whether 

this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]; 

(c) an early termination performed by the Determining Futures Exchange of the there 

traded Underlying Linked Derivatives [or FX [(1) or FX (2), as the case may be]]; 

(d) an adjustment performed by the Determining Futures Exchange of the there traded 

Underlying Linked Derivatives or FX [(1) or FX (2), as the case may be][;][or] 

[(e) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying [or the Reference Price] [or the [official] fixing] [of 
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the Underlying] [or its components] [FX [(1) or FX (2), as the case may be,]] as 

basis for the calculations or, respectively, specifications described in the Terms and 

Conditions of these Securities; the termination of the license to use the Underlying 

[or the Reference Price] [or the [official] fixing] [of the Underlying] [or its 

components] [FX [(1) or FX (2), as the case may be,]] due to an unacceptable 

increase in license fees;] 

[[(●)] [a Hedging Disruption occurs; or] 

[(●)] any event which is economically equivalent to one of the above-mentioned events 

with regard to its consequences on the Underlying or [its components][FX [(1) or 

FX (2), as the case may be]]; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

"Banking Day" means each day (other than a Saturday or Sunday) on which the Clearing 

System [and the Trans-European Automated Real-time Gross settlement Express Transfer-

System (TARGET2) ("TARGET2")] [is][are] open for business [and commercial banks 

and foreign exchange markets settle payments in the Banking Day Financial Centre]. 

["Banking Day Financial Centre" means the Banking Day Financial Centre as specified 

in § 1 of the Product and Underlying Data.] 

["Base Currency" means the Base Currency as specified in § 1 of the Product and 

Underlying Data.] 

["Beginning of the Knock-out Observation on the First Day of the Knock-out Period" 

means the time specified in § 1 of the Product and Underlying Data.] 

["Beginning of the Knock-out Observation on the First Trade Date" means the time 

specified in § 1 of the Product and Underlying Data.] 

"Calculation Agent" means the Calculation Agent as specified in § 2 (2) of the General 

Conditions. 

["Calculation Date" means each day on which the [Underlying is traded on the Relevant 

Exchange] [Reference Price is published by the Index Sponsor or the Index Calculation 

Agent, as the case may be] [Reference Price is published by the Reference Market] [the 

Underlying] [FX] [FX (1) and FX (2)] [is] [are] customarily published [by the Fixing 

Sponsor]].] 
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["Calculation Date" means each day on which the Reference Market is open for business 

during its regular trading hours.] 

["Call Event" means [Share Call Event] [Index Call Event] [Commodity Call Event] 

[Futures Call Event] [or] [FX Call Event].] 

["Change in Law" means that due to 

(a) the coming into effect of changes in laws or regulations (including but not limited 

to tax laws or capital market provisions) or 

(b) a change in relevant case law or administrative practice (including the 

administrative practice of the tax or financial supervisory authorities), 

if such changes become effective on or after the First Trade Date, 

[(a)] the holding, acquisition or sale of the Underlying or assets that are needed in order 

to hedge price risks or other risks with respect to its obligations under the Securities 

is or becomes wholly or partially illegal for the Issuer [or 

(b) the costs associated with the obligations under the Securities have increased 

substantially (including but not limited to an increase in tax obligations, the 

reduction of tax benefits or other negative consequences with regard to tax 

treatment)]. 

The Issuer determines [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] whether this is the case.] 

["Clearance System" means the principal domestic clearance system customarily used for 

settling trades [with respect to] [in the securities that form the basis of] the Underlying as 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["Clearance System Business Day" means, with respect to the Clearance System, any day 

(other than a Saturday or Sunday) on which the Clearance System is open for the acceptance 

and execution of settlement instructions.] 
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["Clearing System" means [Clearstream Banking AG, Frankfurt, Mergenthalerallee 61, 

65760 Eschborn ("CBF")] [Clearstream Banking S.A., Luxembourg ("CBL") and 

Euroclear Bank SA/NV ("Euroclear Bank") (CBL and Euroclear are individually referred 

to as an "ICSD" (International Central Securities Depository) and, collectively, the 

"ICSDs")] [Euroclear France SA ("Euroclear France")] [Monte Titoli S.p.A., with offices 

in Piazza degli Affari no. 6, Milan, Italy ("Monte Titoli")] [Insert other Clearing 

System(s)].] 

["Commodity Call Event" means each of the following: 

(a) a Reference Market Replacement Event has occurred and no suitable Replacement 

Reference Market is available or can be determined; whether this is the case shall 

be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 

(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early; 

(d) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s]. ] 

["Determining Futures Exchange" means the [options and/or] futures exchange, on which 

respective derivatives of the Underlying [or [– if derivatives on the Underlying are not 

traded –] its [components][underlying assets]] [or derivatives on the commodity referenced 

by the Underlying] (the "Underlying Linked Derivatives") are mostly liquidly traded, such 

[options and/or] futures exchange shall be determined by the Calculation Agent [in the case 

of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] [by way of notice pursuant to § 6 of the General Conditions]. In the 

case of a material change in the market conditions at the Determining Futures Exchange, 

such as a final discontinuation of derivatives’ quotation linked to the Underlying [or to [its 

components][underlying assets] [or derivatives on the commodity referenced by the 

Underlying]]  at the Determining Futures Exchange or a considerably restricted number or 

liquidity, it shall be substituted as the Determining Futures Exchange by another [options 

and/or] futures exchange that offers satisfactorily liquid trading in the Underlying Linked 
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Derivatives (the "Substitute Futures Exchange"); such [options and/or] futures exchange 

shall be determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]. In the event 

of such substitution, any reference to the Determining Futures Exchange in the Terms and 

Conditions of these Securities shall be deemed to refer to the Substitute Futures Exchange.] 

"Exercise Right" means the Exercise Right as specified in § 3 (1) of the Special Conditions. 

["Expiry Date [(Data di Scadenza)]" means the "Expiry Date" as specified in § 1 of the 

Product and Underlying Data.] 

"Final Payment Date" means the "Final Payment Date" as specified in § 1 of the Product 

and Underlying Data. 

"Final Valuation Date" means the Final Valuation Date as specified in § 1 of the Product 

and Underlying Data. If the Final Valuation Date is not a Calculation Date the immediately 

following Banking Day which is a Calculation Date shall be the Final Valuation Date. 

"First Day of the Knock-out Period" means the First Day of the Knock-out Period as 

specified in § 1 of the Product and Underlying Data. 

"First Trade Date" means the First Trade Date [from the specified time] [as specified in 

§ 1 of the Product and Underlying Data.] [as specified in the admission notice published by 

[insert relevant market(s)].] 

["Fixing Sponsor" means the Fixing Sponsor as specified in § [1] [●] of the Product and 

Underlying Data.] 

["Futures Call Event" means each of the following events: 

(a) a Reference Market Replacement Event has occurred and a suitable Replacement 

Reference Market is not available or cannot be determined; whether this is the case 

shall be determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; 

(b) the quotation of the Underlying no longer occurs in the Underlying Currency; 
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(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[(e) the Determining Futures Exchange adjusts the there traded Underlying Linked 

Derivatives.]]  

["Futures Replacement Event" means the replacement of the Relevant Futures Contract 

by the Reference Market by way of official announcement.] 

["FX" means the [official] [fixing of the] FX Exchange Rate [(mid exchange rate)] as 

[reported and/or] published [[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)] by the 

Fixing Sponsor [which appears] on the FX Screen Page (or any successor page) [at 

approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] [If the FX Exchange 

Rate[(mid exchange rate)] is not observable (due to a reason other than a temporary 

disruption) on the FX Screen Page (or any successor page), FX shall be calculated by the 

Calculation Agent as the quotient of the number one (1) divided by the [official] fixing of 

the FX Inverse Exchange Rate as reported and/or published [for] [at] [Insert] [p.m.] [a.m.] 

[([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] on the FX Screen 

Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] ([Munich] [Insert] 

local time)].] [If [also] the FX Inverse Exchange Rate [(mid exchange rate)] is not 

observable (due to a reason other than a temporary disruption) on the FX Screen Page (or 

any successor page), FX shall be calculated by the Calculation Agent as the quotient of the 

exchange rate for the conversion of one (1) Euro into the [Underlying Currency] [Specified 

Currency] divided by the exchange rate for the conversion of one (1) Euro into the 

[Specified Currency] [Underlying Currency] each as reported and/or published [for] [at] 

[Insert] [p.m.] [a.m.] [([Munich] [Insert] local time)] by the Fixing Sponsor [which appears] 

on the FX Screen Page (or any successor page) [at approximately [Insert] [p.m.] [a.m.] 

([Munich] [Insert] local time)].] 

["FX (1)" means the [official] [fixing of the] FX Exchange Rate (1) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX (2)" means the [official] [fixing of the] FX Exchange Rate (2) [(mid exchange rate)] 

as [reported and/or] published [[Insert] [p.m.] [a.m.] [Insert] local time] by the Fixing 

Sponsor [which appears] on the FX Screen Page (or any successor page) [at approximately 

[Insert] [p.m.] [a.m.] ([Munich] [Insert] local time)].] 

["FX Calculation Date" means each day on which [FX] [FX (1) and FX (2)] [is] [are] 

[reported and/or] published by the Fixing Sponsor [or, if FX [(1) or FX (2) [(mid exchange 
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rate)]] is derived by the Calculation Agent from other exchange rate fixings scheduled to be 

published by the Fixing Sponsor].] 

["FX Call Event" means[, with respect to FX (1) or FX (2), as the case may be,] each of 

the following events: 

[(a) no suitable New Fixing Sponsor (as specified in § [8][9] (1) of the Special 

Conditions) or Replacement Exchange Rate (as specified in § [8][9] (2) of the 

Special Conditions) is available; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner][,]] 

[([●]) the early termination by the Determining Futures Exchange of the there traded 

derivatives relating to the [Underlying [or its components]] [FX Exchange Rate][FX 

Exchange Rate (1) and/or FX Exchange Rate (2)] [,]] 

[([●])  due to the occurrence of special circumstances or force majeure (such as 

catastrophes, war, terror, insurgency, restrictions on payment transactions, entering 

of the currency used for the calculation into the European Economic Monetary 

Union, withdrawing of the relevant country from the European Economic Monetary 

Union and other circumstances having a comparable impact on [the [Underlying [or 

its components]] [FX Exchange Rate] [FX Exchange Rate (1) and/or the FX 

Exchange Rate (2)] [respective] [FX]) the reliable determination of [the Reference 

Price] [or] [respective] [FX] [FX (1) and/or FX (2)] is impossible or impracticable 

[for the Calculation Agent]][,]] 

[([●])  a Change in Law [and/or a Hedging Disruption][and/or Increased Cost of Hedging] 

occur[s] [,]] 

[([●]) an adjustment pursuant to [§ 8 (1)] [or] § [9][●]([●])] of the Special Conditions is 

not possible or not reasonable with regard to the Issuer and/or the Security Holders; 

whether this is the case shall be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et 

seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good 

faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner]].] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities  

Product Types 10 and 11 

 

391 

["FX Exchange Rate" means the [exchange rate for the conversion of the [Specified 

Currency into the Underlying Currency] [Underlying Currency into the Specified Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Specified Currency] 

per unit of the [Specified Currency][Underlying Currency]].] [[The] FX Exchange Rate 

[as][is also] specified in § [1][2] of the Product and Underlying Data.]] 

["FX Exchange Rate (1)" means the [exchange rate for the conversion of the [Standard 

Currency into the Underlying Currency] [Underlying Currency into the Standard Currency] 

[, expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (1) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX Exchange Rate (2)" means the [exchange rate for the conversion of the [Standard 

Currency into the Specified Currency] [Specified Currency into the Standard Currency] [, 

expressed as units (or fractional units) of the [Underlying Currency][Standard Currency] 

per unit of the [Standard Currency][Underlying Currency]].] [[The] FX Exchange Rate (2) 

[as][is also] specified in § [●] of Product and Underlying Data.]] 

["FX (final)" means FX on the FX Valuation Date.] 

["FX (1) (final)" means FX (1) on the FX Valuation Date.] 

["FX (2) (final)" means FX (2) on the FX Valuation Date.] 

["FX Inverse Exchange Rate" means the [exchange rate for the conversion of the 

[Underlying Currency] [Specified Currency] into the [Specified Currency] [Underlying 

Currency], expressed as units (or fractional units) of the [Specified Currency][Underlying 

Currency] per unit of the [Underlying Currency][Specified Currency].] [[The] FX Inverse 

Exchange Rate [as] [is also] specified in § [1][2] of Product and Underlying Data.]] 

["FX Market Disruption Event" means each of the following events: 

(a) the failure of the Fixing Sponsor [to publish [the Reference Price] [the [official] 

fixing of at least one of the components of the Underlying] [FX] [FX (1) and/or FX 

(2)]] [report and/or publish the FX [or, if FX is derived by the Calculation Agent 

from other exchange rate fixings scheduled to be published by the Fixing Sponsor, 

the failure of the Fixing Sponsor to publish any such exchange rate fixing]]; 

(b) the suspension or restriction in foreign exchange trading for at least one of the [two] 

currencies quoted [for the Calculation Agent] as a part of [the Underlying] [or] [the 

FX Exchange Rate] [the FX Exchange Rate (1) and/or the FX Exchange Rate (2)] 

[FX] (including options or futures contracts) or the restriction of the convertibility 

of [at least one of these currencies] [the currencies] quoted [as a component of [this] 

[these] exchange rate[s]] or the effective impossibility [for the Calculation Agent] 

of obtaining a quotation of such exchange rate[s]; 
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(c) any other events with commercial effects which are similar to the events listed 

above; 

to the extent that the above-mentioned events are material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

["FX Screen Page" means the FX Screen Page as specified in § [●] of the Product and 

Underlying Data.] 

["FX Valuation Date" means the [Final Valuation Date] [FX Calculation Date] 

[immediately following the] [respective Valuation Date]. [If the FX Valuation Date is not a 

FX Calculation Date the immediately following Banking Day which is a FX Calculation 

Date shall be the FX Valuation Date.]] 

["Hedging Disruption" means that the Issuer is not able to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent[in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]; or 

(b) realise, reclaim or pass on proceeds from such transactions or assets, 

under conditions which are economically substantially equivalent to those on the First Trade 

Date.] 

["Increased Costs of Hedging" means that the Issuer has to pay a substantially higher 

amount of taxes, duties, expenditures and fees (with the exception of broker fees) compared 

to the First Trade Date in order to 

(a) close, continue or carry out transactions or acquire, exchange, hold or sell assets 

(respectively) which are needed in order to hedge price risks or other risks with 

regard to its obligations under the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German 

law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 
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Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner] or 

(b) realise, reclaim or pass on proceeds from such transactions or assets, 

whereas cost increases due to a deterioration of the credit-worthiness of the Issuer are not 

considered as Increased Costs of Hedging.] 

["Index Calculation Agent" means the Index Calculation Agent as specified in § 2 of the 

Product and Underlying Data.] 

["Index Call Event" means each of the following events: 

(a) an Index Replacement Event has occurred and no suitable Replacement Underlying 

is available or can be determined; whether this is the case shall be determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in 

its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its reasonable 

judgment and acting in good faith] [in the case of Securities governed by the laws 

of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(c) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early [;]]  

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

["Index Replacement Event" means each of the following events: 

(a) changes in the relevant Index Concept or the calculation of the Underlying, that 

result in a new relevant Index Concept or calculation of the Underlying being no 

longer economically equivalent to the original relevant Index Concept or the 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities  

Product Types 10 and 11 

 

394 

original calculation of the Underlying; whether this is the case shall be determined 

by the Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner]; 

(b) the calculation or publication of the Underlying is indefinitely or permanently 

discontinued, or replaced by another index; 

(c) the calculation or publication of the Underlying no longer occurs in the Underlying 

Currency; 

(d) due to circumstances for which the Issuer is not responsible, the Issuer is no longer 

entitled to use the Underlying as basis for the calculations or, respectively, 

specifications described in the Terms and Conditions this also applies to the 

termination of the license to use the Underlying due to an unacceptable increase in 

license fees.] 

["Index Sponsor" means the Index Sponsor as specified in § 2 of the Product and 

Underlying Data.] 

["Issuing Agent" means the Issuing Agent as specified in § 1 of the Product and Underlying 

Data.] 

"Issue Date" means the Issue Date as specified in § 1 of the Product and Underlying Data. 

"Knock-out Amount" is the Knock-out Amount as specified in § 1 of the Product and 

Underlying Data. 

["Knock-out Barrier" means the Knock-out Barrier as specified in § 1 of the Product and 

Underlying Data.] 

A "Knock-out Event" has occurred if [the price of the Underlying, as published by the 

Relevant Exchange] [the price of the Underlying, as published by the Reference Market] 

[the price of the Underlying, as published by the Index Sponsor or, respectively, the Index 

Calculation Agent] [the Relevant Price [of the Underlying]] [the price, as published on the 

Screen Page for the Continuous Observation (or any successor page, which the Calculation 

Agent notifies pursuant to § 6 of the General Conditions) (the "Relevant Price"),] with 

continuous observation during the Knock-out Period at any time [during the Relevant 

Period][from the Beginning of the Knock-out Observation [on the First Trade Date] [on the 

First Day of the Knock-out Period]] 

[(i) is on or below the Lower Knock-out Barrier or 
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(ii) is on or above the Upper Knock-out Barrier.] 

[In the case of Securities, for which "Stay High" is specified in § 1 of the Product and Underlying 

Data: 

is on or below the Knock-out Barrier. 

In the case of Securities, for which "Stay Low" is specified in § 1 of the Product and Underlying 

Data: 

is on or above the Knock-out Barrier.] 

"Knock-out Period" means each [day] [Calculation Date] from the First Day of the Knock-

out Period [(including)] [from the Beginning of the Knock-out Observation [on the First 

Trade Date] [on the First Day of the Knock-out Period]] to the Final Valuation Date [until 

the relevant time of publication [of all components] of [FX] [FX (1) and FX (2)]] 

[(including)]. 

["Lower Knock-out Barrier" means the Lower Knock-out Barrier as specified in § 1 of 

the Product and Underlying Data.] 

"Market Disruption Event" means [FX Market Disruption Event.] [each of the following 

events: 

[In the case of Shares as Underlying, the following applies: 

(a) the failure of the Relevant Exchange to open for trading during its regular trading 

sessions; 

(b) the suspension or restriction of trading in the Underlying on the Relevant Exchange; 

(c) in general the suspension or restriction of trading in an Underlying Linked 

Derivative on the Determining Futures Exchange; 

to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues at 

the point of time of the normal calculation] and is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Relevant Exchange 

or, as the case may be, the Determining Futures Exchange, shall not constitute a Market 

Disruption Event provided that the restriction occurs due to a previously announced change 
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in the rules of the Relevant Exchange or, as the case may be, the Determining Futures 

Exchange.] 

[In the case of Indices as Underlying, the following applies: 

(a) in general the suspension or restriction of trading on the exchanges or the markets 

on which the [securities that form the basis of the Underlying][components of the 

Underlying] are listed or traded[, or on the respective futures exchanges or on the 

markets on which derivatives on the components of the Underlying] are listed or 

traded; 

(b) in relation to [individual securities which form the basis of the 

Underlying][components of the Underlying], the suspension or restriction of trading 

on the exchanges or on the markets on which such [securities][components] are 

traded [or on the respective futures exchange or the markets on which derivatives 

of such [securities][components] are traded; 

(c) in relation to individual Underlying Linked Derivatives, the suspension or 

restriction of trading on the Determining Futures Exchange or the markets on which 

such Underlying Linked Derivatives are traded; 

(d) the suspension of or failure or the non-publication of the calculation of the 

Underlying as a result of a decision by the Index Sponsor or the Index Calculation 

Agent; 

[to the extent that such Market Disruption Event occurs [in the last hour prior to the normal 

calculation of the Reference Price which is relevant for the Securities [and][or] continues at 

the point of time of the normal calculation] and is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [to the extent that such 

Market Disruption Event is material; whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner].] Any restriction of the trading 

hours or the number of days on which trading takes place on the [Relevant Exchange] 

[Reference Market] or, as the case may be, the Determining Futures Exchange, shall not 

constitute a Market Disruption Event provided that the restriction occurs due to a previously 
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announced change in the rules of the [Relevant Exchange] [Reference Market] or, as the 

case may be, the Determining Futures Exchange.] 

[In the case of Commodities or Futures Contracts as Underlying, the following applies: 

(a) the suspension or restriction of trading or the price determination of the Underlying 

on the Reference Market or 

(b) the suspension or restriction of trading in an Underlying Linked Derivative on the 

Determining Futures Exchange, 

to the extent that such Market Disruption Event is material; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. Any restriction of the 

trading hours or the number of days on which trading takes place on the Reference Market 

[or, as the case may be, the Determining Futures Exchange] shall not constitute a Market 

Disruption Event provided that the restriction is due to a previously announced change in 

the rules of the Reference Market [or, as the case may be, the Determining Futures 

Exchange].]  

"Principal Paying Agent" means the Principal Paying Agent as specified in § 2 (1) of the 

General Conditions. 

"Redemption Amount" means the Redemption Amount as specified in § 4 of the Special 

Conditions. 

["Reference Asset" means the Reference Asset to which the Underlying is linked. The 

Reference Asset is specified in § 2 of the Product and Underlying Data.]] 

["Reference Market" means the Reference Market as specified in § 2 of the Product and 

Underlying Data.] 

["Reference Market Replacement Event" means that the trading of the Underlying at the 

Reference Market is suspended indefinitely or permanently discontinued; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 
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["Reference Price" means [FX.] [the Reference Price of the Underlying [expressed in the 

Underlying Currency and] as specified in § 1 of the Product and Underlying Data [and as 

published by the Reference Market] [and as published by the Fixing Sponsor on the FX 

Screen Page]. [the settlement price of options and/or futures on the same Underlying with 

the same expiry as [the respective] Valuation Date of the Securities or if unavailable the 

opening price of the Underlying calculated by the Index Sponsor published on the Relevant 

Exchange on the [respective] Valuation Date (the "Settlement Price").] 

[In the case of Securities related to Underlying, for which "Yes" is specified in the "Italian 

Underlying" column in Table [●] in § 2 of the Product and Underlying Data: 

the settlement price of options and/or futures on the same Underlying with the same expiry 

as the [respective] Valuation Date of the Securities, as published by Determining Futures 

Exchange, or if unavailable the opening price of the Underlying calculated by the Index 

Sponsor published on the Relevant Exchange on the [respective] Valuation Date (the 

"Settlement Price"). 

In the case of Securities related to Underlying, for which "No" is specified in the "Italian 

Underlying" column in Table [●]] in § 2 of the Product and Underlying Data: 

[the Opening Price] [the Closing Price]]] 

["Reference Price" means the quotient of (i) FX (1) divided by FX (2), as calculated by the 

Calculation Agent.] 

["Reference Price Replacement Event" means the indefinite suspension or permanent 

discontinuation of the publication of the Reference Price by the Reference Market; whether 

this is the case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner].] 

["Registered Benchmark Administrator" means that the Underlying is administered by 

an administrator who is registered in a register pursuant to Article 36 of the Benchmark 

Regulation as specified in § 2 of the Product and Underlying Data.] 

["Relevant Exchange" means the [Relevant Exchange as specified in § 2 of the Product 

and Underlying Data] [exchange, on which the components of the Underlying are traded, 

such exchange shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 
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laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] by 

way of notice pursuant to § 6 of the General Conditions in accordance with such 

components' liquidity].] 

In the case of a material change in the market conditions at the Relevant Exchange, such as 

a final discontinuation of the quotation [of the components] of the Underlying at the 

Relevant Exchange and the quotation at a different stock exchange or a considerably 

restricted liquidity, the Relevant Exchange shall be substituted as the Relevant Exchange 

by another exchange that offers satisfactorily liquid trading in the Underlying (the 

"Replacement Exchange"); such exchange shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 

315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. In this case, any reference to the Relevant Exchange 

in the Terms and Conditions of these Securities shall be deemed to refer to the Replacement 

Exchange.] 

["Relevant Period" means the Relevant Period as specified in § 1 of the Product and 

Underlying Data.] 

["Relevant Price" means any 

[In the case of Securities, for which "Call" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [bid] price [(to be found under [insert 

details])] 

[In the case of Securities, for which "Put" is specified [in the "Call/Put" column in Table 

[●]] in § 1 of the Product and Underlying Data: [ask] price [(to be found under [insert 

details])] 

for the Underlying, as published on the Screen Page for the Continuous Observation (or on 

any successor page, which will be notified by the Calculation Agent pursuant to § 6 of the 

General Conditions) and as determined by the Calculation Agent.] 

["Screen Page for the Continuous Observation" means the Screen Page for the 

Continuous Observation as specified in § [●] of the Product and Underlying Data.] 

["Security Holder" means the holder of a Security.] 

["Settlement Cycle" means the period of Clearance System Business Days [following a 

transaction on the Relevant Exchange [in [the securities that form the basis of] [the 

Underlying]], during which period settlement will customarily take place according to the 

rules of such Relevant Exchange.] 
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["Share Call Event" means each of the following events: 

(a) the quotation of the Underlying at the Relevant Exchange is suspended indefinitely 

or permanently discontinued and no suitable Replacement Exchange is available or 

can be determined; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, 

insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner]; 

(b) the quotation of the Underlying at the Relevant Exchange no longer occurs in the 

Underlying Currency;  

(c) a Change in Law [[and/or a Hedging Disruption] [and/or Increased Costs of 

Hedging]] occur[s][;] 

[(d) the Determining Futures Exchange terminates the there traded Underlying Linked 

Derivatives early[;]] 

[([●]) an adjustment pursuant to § 8 (1) of the Special Conditions is not possible or not 

reasonable with regard to the Issuer and/or the Security Holders; whether this is the 

case shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in good 

faith and in a fair and reasonable manner]].] 

"Specified Currency" means the Specified Currency as specified in § 1 of the Product and 

Underlying Data. 

["Terms and Conditions" means the terms and conditions of these Securities as set out in 

the General Conditions (Part A), the Product and Underlying Data (Part B) and the Special 

Conditions (Part C).] 

"Underlying" means the [[FX] Exchange Rate][Underlying] as specified [in the 

"Underlying" column in Table [●]] in § 1 of the Product and Underlying Data. [The 

Underlying is specified by the Index Sponsor and is calculated by the Index Calculation 

Agent.] 

"Underlying Currency" means the Underlying Currency as specified in § 2 of the Product 

and Underlying Data. 
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["Upper Knock-out Barrier" means the Upper Knock-out Barrier as specified in § 1 of the 

Product and Underlying Data.] 

"Valuation Date" means the Final Valuation Date. 

[In the case of Stay High/Stay Low Securities, the following applies: 

"Warrant Type" means the Warrant Type as specified in § 1 of the Product and Underlying 

Data.] 

"Website[s] for Notices" means the Website[s] for Notices as specified in § 1 of the Product 

and Underlying Data. 

"Website[s] of the Issuer" means the Website[s] of the Issuer as specified in § 1 of the 

Product and Underlying Data. 

§ 2 

Interest 

The Securities do not bear interest. 

§ 3 

Exercise Right, Exercise, Knock-out, Payment 

(1) Exercise Right: Subject to the occurrence of a Knock-out Event, the Security Holder shall 

be entitled, according to the Terms and Conditions of these Securities, to demand for each 

Security the payment of the Redemption Amount from the Issuer. 

(2) Exercise: Subject to the occurrence of a Knock-out Event, the Exercise Right will be 

automatically exercised on the Final Valuation Date. 

(3) Knock-out: Upon the occurrence of a Knock-out Event, the Exercise Right forfeits and the 

Knock-out Amount will be paid for each Security. 

(4) Payment: The Redemption Amount will be paid on the Final Payment Date pursuant to the 

provisions of § 6 of the Special Conditions. 

The Knock-out Amount will be paid five Banking Days after the day, on which the Knock-

out Event has occurred, pursuant to the provisions of § 6 of the Special Conditions. 

§ 4 

Redemption Amount 

(1) Redemption Amount: The Redemption Amount is specified in § 1 of the Product and 

Underlying Data.]
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[Special Conditions that apply for all product types: 

§ 5 

[(intentionally left out)] 

[Issuer’s Regular Call Right][,] [Issuer’s Extraordinary Call Right] 

[(1) Issuer’s Regular Call Right: The Issuer may call the Securities in whole but not in part at 

each Exercise Date (the "Regular Call Right") and redeem them pursuant to § 4 (1) of the 

Special Conditions at the Differential Amount. In the case of such a call, [either the 

Calculation Date immediately following the Exercise Date, in the case of Securities related 

to Underlying, for which "Yes" is specified in the "Italian Underlying" column in Table [●] 

in § 2 of the Product and Underlying Data, or, in the case of Securities related to Underlying, 

for which "No" is specified in the "Italian Underlying" column in Table [●] in § 2 of the 

Product and Underlying Data, the Exercise Date,] [the Calculation Date immediately 

following the Exercise Date,] [the Exercise Date,] at which the Issuer exercises its Regular 

Call Right (the "Call Date") is deemed to be the Valuation Date. The Exercise Right 

remains unaffected until the Call Date. With the beginning of the Call Date all Exercise 

Rights forfeit. 

The Issuer will give notice of such call at least [Insert notice period] prior to the Call Date 

pursuant to § 6 of the General Conditions. Such notice shall be irrevocable and will specify 

the relevant Call Date. 

The Differential Amount will be paid five Banking Days after the Call Date pursuant to the 

provisions of § 6 of the Special Conditions.] 

[([●]) Issuer’s Extraordinary Call Right: Upon the occurrence of a Call Event the Issuer may call 

the Securities extraordinarily by giving notice pursuant to § 6 of the General Conditions and 

redeem the Securities at their Cancellation Amount. Such call shall become effective at the 

time indicated in the notice. [in the case of Securities governed by German law, insert: The 

application of §§ 313, 314 BGB remains reserved.] 

The "Cancellation Amount" shall be the fair market value of the Securities as of [the tenth 

Banking Day] [insert days] before the extraordinary call becomes effective, determined by 

the Calculation Agent [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good faith] [in the 

case of Securities governed by French law, insert: using its reasonable judgment and acting 

in good faith] [in the case of Securities governed by the laws of the Netherlands, insert: 

acting in good faith and in a fair and reasonable manner] under then prevailing 

circumstances. 

[The determination of the fair market value is based on the economic equivalent of the 

Issuer’s payment obligations to the Security Holders consistent with the provisions for the 
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redemption profile, interest or other additional amounts of the Securities that would 

otherwise be due after the day on which the extraordinary call becomes effective and which 

is adjusted for taking into consideration the following parameters as of [the [tenth] [insert 

number of days] Banking Day before] [the day when] the extraordinary call becomes 

effective: the price of the Underlying, the remaining time to maturity, the estimated 

volatility, the expected dividends (if applicable), the current market interest rate as well as 

the interest spread associated with the credit default risk of the Issuer and any other relevant 

market parameter that can influence the value of the Securities.] The Cancellation Amount 

will be paid within five Banking Days following the date as of which the extraordinary call 

becomes effective, or at the date specified in the above mentioned notice, as the case may 

be, pursuant to the provisions of § 6 of the Special Conditions.] 

§ 6 

Payments 

[In the case of Securities, where the Specified Currency is the Euro, the following applies: 

(1) Rounding: The amounts payable under these Terms and Conditions shall be rounded up or 

down to the nearest EUR 0.01, with EUR 0.005 being rounded upwards. However, at least 

the Minimum Amount shall be paid.] 

[In the case of Securities, where the Specified Currency is not Euro, the following applies: 

(1) Rounding: The amounts payable under these Terms and Conditions shall be rounded up or 

down to the smallest unit of the Specified Currency, with 0.5 of such unit being rounded 

upwards. However, at least the Minimum Amount shall be paid.] 

[In the case of Inline or Stay High/Stay Low Securities, the following applies: 

(1) (Intentionally left out)] 

(2) Business day convention: If the due date for any payment under the Securities (the 

"Payment Date") is not a Banking Day then the Security Holders shall not be entitled to 

payment until the next following Banking Day. The Security Holders shall not be entitled 

to further interest or other payments in respect of such delay. 

(3) Manner of payment, discharge: All payments shall be made to the Principal Paying Agent. 

The Principal Paying Agent shall pay the amounts due to the Clearing System to be credited 

to the respective accounts of the depository banks and to be transferred to the Security 

Holders. The payment to the Clearing System shall discharge the Issuer from its obligations 

under the Securities in the amount of such a payment. 
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[In the case of Securities governed by German law, Securities governed by French law and 

Securities governed by the laws of the Netherlands, the following shall apply: 

(4) Interest of default: If the Issuer fails to make payments under the Securities when due, the 

amount due shall bear interest on the basis of the default interest rate established by law. 

Such accrual of interest starts on the day following the due date of that payment (including) 

and ends on the effective date of the payment (including).] 

[In the case of Securities governed by Italian law, the following shall apply: 

(4) Interest of default: If the Issuer fails to make payments under the Securities when due, the 

amount due shall bear interest on the basis of the legal interest rate (‘Saggio degli Interessi 

legali’), pursuant to Section 1284 CC, without prejudice to any other mandatory provisions 

under Italian law. Such accrual of interest starts on the day following the due date of that 

payment (including) and ends on the effective date of the payment (including).] 

§ 7 

Market Disruptions 

(1) Postponement: Notwithstanding the provisions of § 8 of the Special Conditions, if a Market 

Disruption Event occurs on [a][the] Valuation Date [or Roll Over Date][or the [calendar 

day][Calculation Date][after][prior to] the Roll Over Date], the [respective] Valuation Date 

[or Roll Over Date] will be postponed to the next following Calculation Date on which the 

Market Disruption Event no longer exists. [Should a Market Disruption Event with respect 

to the Underlying occur during a Dissolution Period, the respective Dissolution Period will 

be extended by the time, the Market Disruption Event has lasted.][The Knock-out Period 

will be extended respectively.] 

[If a FX Market Disruption Event occurs on a FX Valuation Date, the respective 

FX Valuation Date will be postponed to the next following FX Calculation Date on which 

the FX Market Disruption Event no longer exists.] 

Any Payment Date relating to such Valuation Date[,] [or] [Dissolution Period] [or FX 

Valuation Date][or Roll Over Date] [, as the case may be,] shall be postponed if applicable. 

Interest shall not be payable due to such postponement. 

(2) Discretional valuation: Should the Market Disruption Event continue [at the [[●] 

Calculation Date before the][last Trading Day] [●] of the [Underlying][Relevant Futures 

Contract] at the Reference Market] [insert other date]] [for more than [30][Insert number 

of Banking Days] consecutive Banking Days] the Calculation Agent shall[, subject to the 

occurrence of a Futures Call Event,] determine [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 
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laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

[the respective Reference Price [or, respectively, the Exercise Price] [or FX] [or FX (1) 

and/or FX (2)] required for the calculations or, respectively, specifications described in the 

Terms and Conditions of these Securities] [or, respectively the Knock-out Amount] [a 

Reference Price] [a price of the Underlying (the "Disrupted Price")]. Such [Reference] 

[Disrupted] Price [or, respectively, Exercise Price] [or FX] [or FX (1) and/or FX (2)] shall 

be determined in accordance with prevailing market conditions at [10:00 a.m.][●] (Munich 

local time) [on the [31st][Insert number of following Banking Day] Banking Day] [or, if 

earlier,] [at the [[●] Calculation Date prior to the] [last Trading Day] [●] of the 

[Underlying][Relevant Future Contract] at the Reference Market][insert other date]] taking 

into account the financial position of the Security Holders. [This [Reference] [Disrupted] 

Price][or FX (1) and/or FX (2)] shall be deemed to be the relevant price of the Underlying 

with respect to the determination of the occurrence of a Knock-out Event, even though it 

has not been published [by the Relevant Exchange] [by the Index Sponsor] [at the Reference 

Market] [on the FX Screen Page] [on the Screen Page for the Continuous Observation].] 

[If within these [30][Insert number of Banking Days] Banking Days traded Underlying 

Linked Derivatives expire and are settled on the Determining Futures Exchange, the 

settlement price established by the Determining Futures Exchange for the there traded 

Underlying Linked Derivatives will be taken into account in order to [conduct the 

calculations or, respectively, specifications described in the Terms and Conditions of these 

Securities] [determine the [Reference] [Disrupted] Price] [or FX (1) and/or FX (2)]. In that 

case, the expiration date for those Derivatives is the relevant Valuation Date.] 

[Should the FX Market Disruption Event continue for more than [30][Insert number of 

Banking Days] consecutive Banking Days, the Calculation Agent shall determine [in the 

case of Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. 

BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair and 

reasonable manner] the respective [ FX] [ FX (1) and/or FX (2)]. The [ FX] [FX (1) and/or 

FX (2)]-fixing required for the calculations or, respectively, specifications described in the 

Terms and Conditions of these Securities shall be determined in accordance with prevailing 

market conditions at [10:00 a.m.][●]  (Munich local time)on the [31st][Insert number of 

following Banking Day] Banking Day, taking into account the financial position of the 

Security Holders.] 
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[In the case of Shares as Underlying, the following applies: 

§ 8 

Adjustments, Type of Adjustment, Replacement Specification, Notifications[, 

Authorisation][, Legal Provisions] 

(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions of these Securities (the "Adjustment"); whether an Adjustment 

is to be made shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out.  

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner], taking into account the Adjustment Goal. It will only make an Adjustment if such 

Adjustment is reasonable for the Security Holders as well as for the Issuer, in particular if 

the circumstance that triggered the Adjustment Event has not only an insignificant impact 

on the economic characteristics of the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

Within the context of an Adjustment the Calculation Agent proceeds as follows: 

(a) Adjustment in accordance with the Determining Futures Exchange: In general, the 

Calculation Agent will undertake the Adjustment in terms of content and timing in 

a way that to the greatest extent matches the designated Adjustment by the 

Determining Futures Exchange regarding the Underlying Linked Derivatives. The 
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Calculation Agent is, however, also authorised to make an Adjustment if there is no 

Adjustment made to the Underlying Linked Derivatives by the Determining Future 

Exchange. In this case the Calculation Agent will make the Adjustment, if any, in 

accordance with the rulebook of the Determining Futures Exchange with respect to 

the Underlying Linked Derivatives.  

(b) Deviating Adjustments: In the following cases in particular the Calculation Agent is 

authorised to make Adjustments deviating from the Adjustments made by the 

Determining Futures Exchange in order to take into account the Adjustment Goal 

in an appropriate manner.  

(i)  The Adjustment envisaged by the Determining Futures Exchange regarding 

the Underlying Linked Derivatives is impossible for the Issuer or the 

Calculation Agent or technically not feasible within reasonable economic 

efforts; whether this is the case shall be determined by the Calculation Agent 

[in the case of Securities governed by German law, insert: in its reasonable 

discretion (§ 315 et seq. BGB)] [in the case of Securities governed by Italian 

law, insert: acting in accordance with relevant market practice and in good 

faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgment and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in 

a fair and reasonable manner]. 

(ii) The Adjustment envisaged by the Determining Futures Exchange regarding 

the Underlying Linked Derivatives is unreasonable for Securities Holders, 

the Calculation Agent or the Issuer (e.g. because the Issuer would have to 

breach internal trading restrictions in order to hedge its payment obligations 

under the Securities); whether this is the case shall be determined by the 

Calculation Agent [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities 

governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French 

law, insert: using its reasonable judgment and acting in good faith] [in the 

case of Securities governed by the laws of the Netherlands, insert: acting in 

good faith and in a fair and reasonable manner]. 

(iii) The Adjustment envisaged by the Determining Futures Exchange is not 

suitable to meet the Adjustment Goal; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by 

German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with 

relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in 
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good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] 

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may undertake 

in particular the following measures in accordance with paragraph (1) above: 

(a) Adjustment of Product and Underlying Data: The Calculation Agent may redefine 

the Product and Underlying Data based on an adjustment factor (e.g. in case of a 

capital increase against cash contribution, issue of securities with options or 

conversion rights in shares, a capital increase from company funds, a distribution of 

special dividends or other measures undertaken by the company, that issued the 

Underlying or a third party, that impacts the computed value of the Underlying not 

only in an insignificant way, based on a change of a legal or economic situation, in 

particular a change of the fixed assets or equity of the company). 

(b) Replacement of the Underlying: In case of a take-over or a merger or similar 

measure with respect to the Underlying the Calculation Agent can replace the 

Underlying with the share of the successor of the issuer of the original Underlying 

or with another share of – inter alia – comparable liquidity and industry affiliation 

as the original Underlying (the "Replacement Underlying"). Furthermore, until 

completion of the take-over or merger (excluding), the Calculation Agent may 

determine that either the shares submitted for sale or submitted for exchange are to 

be the Replacement Underlying. 

In case of a split or a similar measure with respect to the Underlying the Calculation 

Agent may determine (i) a basket of shares and/or securities or (ii) a basket of shares 

and/or securities and a cash component to be the Replacement Underlying. The 

Calculation Agent may exclusively select, in deviation from the Adjustment made 

by the Determining Futures Exchange, the share with the highest market 

capitalisation or another share from the basket of shares determined by the 

Determining Futures Exchange with – inter alia – comparable liquidity  and industry 

affiliation as the original Underlying to be the Replacement Underlying. In this case 

the Calculation Agent will, if necessary, determine an adjustment factor by itself to 

meet the Adjustment Goal and will undertake an Adjustment according to 

paragraph 2 (a) above. 

If the Calculation Agent designates a Replacement Underlying, from the 

Adjustment Date on (as defined in paragraph (4) below), every reference to 

Underlying in these Terms and Conditions shall be a reference to the Replacement 

Underlying, unless the context requires otherwise. 

(3) Replacement Specification: If a price of the Underlying published by the Relevant Exchange 

and required pursuant to the Terms and Conditions of these Securities is subsequently 

corrected and the correction (the "Corrected Value") will be published by the Relevant 

Exchange after the original publication, but still within one Settlement Cycle, then the 
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Calculation Agent will notify the Issuer of the Corrected Value without undue delay and 

shall again specify the respective value by using the Corrected Value (the "Replacement 

Specification") and publish it pursuant to § 6 of the General Conditions. 

(4) Notifications[, Authorisation]: All Adjustments as described in this § 8 and undertaken by 

the Calculation Agent as well as the designation of the time of the first application (the 

"Adjustment Date") take place by notification of the Securities Holder according to § 6 of 

the General Conditions. Hereby reference is made to the aforementioned notifications.  

[Further, the Issuer shall be deemed to be authorised vis-à-vis the Registrar within the 

meaning of §§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. c) eWpG to issue instructions, 

in order to authorise the necessary amendments to the deposited Terms and Conditions and 

to the registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert:  

(5) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 

 

[In the case of Indices as Underlying, the following applies: 

§ 8 

[Adjustments, Type of Adjustment,] New Index Sponsor and New Index Calculation Agent, 

Replacement Specification [of the Reference Price] [, Notifications][, Authorisation][, Legal 

Provisions] 

[(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions of these Securities (the "Adjustment"); whether an Adjustment 

is to be made shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out. 

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 
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market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner], taking into account the Adjustment Goal. It will only make an Adjustment if such 

Adjustment is reasonable for the Security Holders as well as for the Issuer; whether this is 

the case shall be determined by the Calculation Agent [in the case of Securities governed 

by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of 

Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may in particular  

and in accordance with paragraph (1) above, replace the Underlying with a replacement 

underlying and if necessary redefine the Product and Underlying Data. As a "Replacement 

Underlying" another index can be considered which is comparable to the original index 

with respect to the represented constituents, the consideration of returns and distributions 

of the constituents included in the Index (e.g. dividends) and, if applicable, fees and costs 

included in the Index. 

If the Calculation Agent designates a Replacement Underlying, from the Adjustment Date 

on (as defined in paragraph [(●)] below, every reference to Underlying in these Terms and 

Conditions shall be a reference to the Replacement Underlying, unless the context requires 

otherwise.] 

([●]) New Index Sponsor and New Index Calculation Agent: If the Underlying is no longer 

determined by the Index Sponsor but rather by another person, company or institution (the 

"New Index Sponsor"), then all calculations or, respectively, specifications described in 

these Terms and Conditions of these Securities shall occur on the basis of the Underlying 

as determined by the New Index Sponsor. In this case, any reference to the replaced Index 

Sponsor in these Terms and Conditions of these Securities shall be deemed to refer to the 

New Index Sponsor. If the Underlying is no longer calculated by the Index Calculation 

Agent but rather by another person, company or institution (the "New Index Calculation 

Agent"), then all calculations or, respectively, specifications described in these Terms and 

Conditions of these Securities shall occur on the basis of the Underlying as calculated by 

the New Index Calculation Agent. In this case, any reference to the replaced Index 

Calculation Agent in these Terms and Conditions of these Securities shall be deemed to 

refer to the New Index Calculation Agent. 

([●]) Replacement Specification [of the Reference Price]: If a price of the Underlying published 

by the Index Sponsor or the Index Calculation Agent, as the case may be, pursuant to these 

Terms and Conditions of these Securities is subsequently corrected and the correction (the 

"Corrected Value") will be published by the Index Sponsor or the Index Calculation Agent, 

as the case may be, after the original publication, [but still within one Settlement Cycle,] 
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[but before the Redemption Date,] [but before the Call Date,] then the Calculation Agent 

will notify the Issuer of the Corrected Value without undue delay and shall again specify 

and publish pursuant to § 6 of the General Conditions the relevant value by using the 

Corrected Value (the "Replacement Specification"). [However, if the Corrected Value is 

notified to the Calculation Agent less than two Banking Days before the day on which a 

payment shall occur that is partially or entirely determined by reference to the value of the 

Underlying, then the relevant value is not specified again.] 

([●]) Notifications[, Authorisation]: All Adjustments as described in this § 8 and undertaken by 

the Calculation Agent as well as the designation of the time of the first application (the 

"Adjustment Date") take place by notification of the Securities Holder according to § 6 of 

the General Conditions. Hereby reference is made to the aforementioned notifications. 

[Further, the Issuer shall be deemed to be authorised vis-à-vis the Registrar within the 

meaning of §§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. c) eWpG to issue instructions, 

in order to authorise the necessary amendments to the deposited Terms and Conditions and 

to the registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert: 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 

[In the case of Commodities as Underlying, the following applies: 

§ 8 

Replacement Reference Market, [Replacement Reference Price,] Replacement Specification, 

Notifications[, Authorisation][, Legal Provisions] 

(1) Replacement Reference Market: If a Reference Market Replacement Event occurs the 

Calculation Agent is authorised to replace the Reference Market with a replacement 

reference market. As "Replacement Reference Market" another market can be considered 

on which there is usually sufficient liquid trading in the commodity which forms the 

Underlying; whether a replacement is to be made and which Replacement Reference Market 

is to be used shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The economic characteristics of the Securities shall remain as unchanged as possible, taking 

into account the interests of the Security Holders as well as the Issuer. The Calculation 

Agent will only make a replacement of the replacement is reasonable for the Security 

Holders as well as the Issuer; whether this is the case shall be determined by the Calculation 

[in the case of Securities governed by German law, insert: in its reasonable discretion (§ 315 
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et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in accordance 

with relevant market practice and in good faith] [in the case of Securities governed by 

French law, insert: using its reasonable judgment and acting in good faith] [in the case of 

Securities governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]. 

 If the Calculation Agent designates a Replacement Reference Market, from the Adjustment 

Date on (as defined in paragraph [(3)][(4)] below), every reference in these Terms and 

Conditions to Reference Market shall be a reference to the Replacement Reference Market, 

unless the context requires otherwise. 

[[(2)] Replacement Reference Price: If a Reference Price Replacement Event occurs, the 

Calculation Agent is authorised to replace the Reference Price with another official 

reference price published by the Reference Market (the "Replacement Reference Price") 

and, if necessary, adjust the Product and Underlying Data of these Securities; whether a 

replacement is to be made and which Replacement Reference Price is to be used shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].  

The economic characteristics of the Securities shall remain as unchanged as possible, taking 

into account the interests of the Security Holders as well as the Issuer. The Calculation 

Agent will only make a replacement if the replacement is reasonable for the Security 

Holders as well as the Issuer; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 

governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. 

 If the Calculation Agent designates a Replacement Reference Price, from the Adjustment 

Date on (as defined in paragraph ((4)) below, every reference in these Terms and Conditions 

to Reference Price shall be a reference to the Replacement Reference Price, unless the 

context requires otherwise.] 

[(2)][(3)] Replacement Specification: If a price [of the Underlying][of [a][the] Futures 

Contract] is published by the Reference Market and that is used pursuant to these Terms 

and Conditions, is subsequently corrected and the correction (the "Corrected Value") is 

published by the Reference Market within [30] [90] [●] calendar days after the original 

publishing[, but before the Redemption Date], the Calculation Agent will notify the Issuer 

of the Corrected Value without undue delay and shall again specify and publish the 
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respective value pursuant to § 6 of the General Conditions by using the Corrected Value 

(the "Replacement Specification"). 

[(3)][(4)] Notifications[, Authorisation]: All Adjustments as described in this § 8 and 

undertaken by the Calculation Agent as well as the designation of the time of the first 

application (the "Adjustment Date") take place by notification of the Securities Holder 

according to § 6 of the General Conditions. Hereby reference is made to the aforementioned 

notifications. 

[Further, the Issuer shall be deemed to be authorised vis-à-vis the Registrar within the 

meaning of §§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. c) eWpG to issue instructions, 

in order to authorise the necessary amendments to the deposited Terms and Conditions and 

to the registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert:  

[(4)][(5)] Legal Provisions: The application of §§ 313, 314 BGB remains reserved.] 

[In the case of Futures Contracts as Underlying, the following applies: 

§ 8 

Replacement Reference Market, [Replacement Underlying] [, Replacement Specification], 

Notifications[, Authorisation][, Legal Provisions] 

 

(1) Replacement Reference Market: If a Reference Market Replacement Event occurs the 

Calculation Agent is authorised to replace the Reference Market with a replacement 

reference market. As "Replacement Reference Market" another futures exchange can be 

considered on which there is usually sufficient liquid trading with the Underlying;. whether 

a replacement is to be made and which Replacement Reference Market is to be used shall 

be determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

The economic characteristics of the Securities shall remain as unchanged as possible, taking 

into account the interests of the Security Holders as well as the Issuer. The Calculation 

Agent will only make a replacement if the replacement is reasonable for the Security 

Holders as well as the Issuer; whether this is the case shall be determined by the Calculation 

Agent [in the case of Securities governed by German law, insert: in its reasonable discretion 

(§ 315 et seq. BGB)] [in the case of Securities governed by Italian law, insert: acting in 

accordance with relevant market practice and in good faith] [in the case of Securities 
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governed by French law, insert: using its reasonable judgment and acting in good faith] [in 

the case of Securities governed by the laws of the Netherlands, insert: acting in good faith 

and in a fair and reasonable manner]. 

If the Calculation Agent designates a Replacement Reference Market, from the Adjustment 

Date on (as defined in paragraph [(3)][(4)] below, every reference in these Terms and 

Conditions to Reference Market, as the case may be, shall be a reference to the Replacement 

Reference Market, unless the context requires otherwise.  

[(2) Replacement Specification: If a price [of the Underlying][of [a][the] [Relevant] Future 

Contract] is published by the Reference Market and is used pursuant to these Terms and 

Conditions, is subsequently corrected and the correction (the "Corrected Value") is 

published by the Reference Market within [30] [90] [●] calendar days after the original 

publishing, the Calculation Agent will notify the Issuer of the Corrected Value without 

undue delay and shall again specify and publish the respective value pursuant to § 6 of the 

General Conditions by using the Corrected Value (the "Replacement Specification").] 

[(2)][(3)] Notifications[, Authorisation]: All Adjustments as described in this § 8 and 

undertaken by the Calculation Agent as well as the designation of the time of the first 

application (the "Adjustment Date") take place by notification of the Securities Holder 

according to § 6 of the General Conditions. Hereby reference is made to the aforementioned 

notifications. 

[Further, the Issuer shall be deemed to be authorised vis-à-vis the Registrar within the 

meaning of §§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. c) eWpG to issue instructions, 

in order to authorise the necessary amendments to the deposited Terms and Conditions and 

to the registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert:  

[(3)][(4)] Legal Provisions: The application of §§ 313, 314 BGB remains reserved.] 

 

[In the case of Currency Exchange Rates as Underlying, the following applies: 

§ 8 

Adjustments, Type of Adjustment, Replacement Specification, Notification[, 

Authorisation][, Legal Provisions] 

(1) Adjustments: If an Adjustment Event occurs the Calculation Agent is authorised to adjust 

the Terms and Conditions of these Securities (the "Adjustment"); whether an Adjustment 

is to be made shall be determined by the Calculation Agent [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 
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practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner]. 

The goal of the Adjustment is to appropriately consider the economic impact of the 

circumstance that triggered the Adjustment Event, so that the economic characteristics of 

the Securities remain as unchanged as possible, taking into account the interests of the 

Security Holders as well as the Issuer ("Adjustment Goal"). A subsequent adverse change 

of the value of the Securities resulting from the Adjustment cannot be ruled out.  

The Calculation Agent determines all Adjustments according to this § 8 [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner], taking into account the Adjustment Goal. It will only make an Adjustment if such 

Adjustment is reasonable for the Security Holders as well as for the Issuer, in particular if 

the circumstance that triggered the Adjustment Event has not only an insignificant impact 

on the economic characteristics of the Securities; whether this is the case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. 

(2) Type of Adjustment: In the context of an Adjustment the Calculation Agent may undertake 

in particular the following measures in accordance with paragraph (1) above: 

(a) Replacement of [the] [a] FX Exchange Rate: The Calculation Agent may, in the 

event of a currency reform or currency conversion with respect to [the] [a] FX 

Exchange Rate, replace the [relevant] FX Exchange Rate with a Replacement 

Exchange Rate and, if necessary, redefine the Product and Underlying Data. The 

"Replacement Exchange Rate" can be another exchange rate which is composed 

of the currency of the original FX Exchange Rate not affected by the Adjustment 

Event and the new or amended currency of the country, region or jurisdiction 

affected by the currency reform or currency conversion in its function as legal means 

of payment and/or official currency unit. The Calculation Agent may, if available, 

take into account an [officially published] conversion rate. If the Calculation Agent 

determines a Replacement Exchange Rate with regard to [the] [an] FX Exchange 

Rate, any reference in these Terms and Conditions to the [relevant] FX Exchange 

Rate shall be deemed to be a reference to the Replacement Exchange Rate as of the 

Adjustment Date (as defined in paragraph (4) below), unless the context indicates 
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otherwise. 

(b) Replacement FX: In the event that the method of determination and/or 

publication of the fixing of [the] [a] FX Exchange Rate by the Fixing Sponsor is 

changed in a manner that is not merely insignificant, the Calculation Agent may 

replace the [relevant] FX by another method for the fixing and publication of the 

FX Exchange Rate [affected by the Adjustment Event] (the "Replacement FX") 

and, if necessary, redefine the Product and Underlying Data. The "Replacement 

FX" may be, in particular, a fixing for the [relevant] FX Exchange Rate officially 

published by a central bank or any other determination and publication of the 

[relevant] FX Exchange Rate by an established provider of market data. If the 

Calculation Agent determines a Replacement FX with respect to [a] FX, any 

reference in these Terms and Conditions to the [relevant] FX shall be deemed to 

be a reference to the Replacement FX as of the Adjustment Date (as defined in 

paragraph (4) below), unless the context indicates otherwise. 

(c) Replacement of the Fixing Sponsor: In the event that [the] [an] FX Exchange 

Rate is no longer determined and published by the Fixing Sponsor, the 

Calculation Agent has the right to determine the calculations or determinations 

described in these Terms and Conditions on the basis of the determinations and 

publications of another person, company or institution (the "New Fixing 

Sponsor"). If necessary, the Calculation Agent may also determine a 

Replacement FX in accordance with subparagraph (b) above. If the Calculation 

Agent determines a New Fixing Sponsor, then, as of the Adjustment Date (as 

defined in paragraph (4) below), any reference in these Terms and Conditions to 

the Fixing Sponsor shall be deemed to be a reference to the New Fixing Sponsor, 

unless the context indicates otherwise. 

(3) Replacement Specification: If a rate of the FX Exchange Rate as determined and 

published by the Fixing Sponsor and used by the Calculation Agent according to these 

Terms and Conditions will be subsequently corrected and the correction (the 

"Corrected Value") will be published by the Fixing Sponsor after the original 

publication but prior to the Redemption Date, the Calculation Agent will notify the 

Issuer of the Corrected Value without undue delay and shall again determine the 

respective value by using the Corrected Value (the "Replacement Specification") and 

notify the Issuer pursuant to § 6 of the General Conditions. However, if the Corrected 

Value is notified to the Calculation Agent less than two Banking Days before the day 

on which a payment shall occur that is partially or entirely determined by reference to 

the rate of the Underlying, then the relevant value is not specified again. 

(4) Notifications[, Authorisation]: All Adjustments as described in this § 8 and undertaken by 

the Calculation Agent as well as the designation of the time of the first application (the 

"Adjustment Date") take place by notification of the Securities Holder according to § 6 of 

the General Conditions. Hereby reference is made to the aforementioned notifications. 
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[Further, the Issuer shall be deemed to be authorised vis-à-vis the Registrar within the 

meaning of §§ 5 paragraph 2 no. 3, 14 paragraph  1 no. 2 lit. c) eWpG to issue instructions, 

in order to authorise the necessary amendments to the deposited Terms and Conditions and 

to the registration particulars set-out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

[In the case of Securities governed by German law, insert:  

[(5)]  Legal Provisions: The application of §§ 313, 314 BGB remains reserved.] 

[In the case of Compo Securities, the following applies: 

§ 9 

New Fixing Sponsor, Replacement Exchange Rate[, Authorisation][, Legal Provisions] 

(1) New Fixing Sponsor: In the event that [the [FX] Exchange Rate] [FX] [FX (1) and/or FX 

(2)] [FX Exchange Rate (1) and/or FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be reported 

and/or published by the Fixing Sponsor, any such other exchange rate fixing] is no longer 

determined, reported and/or published by the Fixing Sponsor or, in case of a not only 

immaterial modification in the method of determination and/or publication of [the [FX] 

Exchange Rate] [FX [(1)]] [FX (1) and/or FX (2)] [FX Exchange Rate (1) and/or FX 

Exchange Rate (2)] [or, if FX [(1) or FX (2)] is derived by the Calculation Agent from other 

exchange rate fixings scheduled to be reported and/or published by the Fixing Sponsor, any 

such other exchange rate fixing] by the Fixing Sponsor (including the time of the 

determination, reporting and/or publication), the Calculation Agent has the right [, in 

particular,] to determine the calculations or, respectively, specifications of the Calculation 

Agent described in the Terms and Conditions of these Securities on the basis of the 

determinations and publications by another person, company or institution (the "New 

Fixing Sponsor"). The Calculation Agent shall determine [in the case of Securities 

governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the 

case of Securities governed by Italian law, insert: acting in accordance with relevant market 

practice and in good faith] [in the case of Securities governed by French law, insert: using 

its reasonable judgment and acting in good faith] [in the case of Securities governed by the 

laws of the Netherlands, insert: acting in good faith and in a fair and reasonable manner] 

whether such event occurs and which other person, company or institution shall in the future 

act as the New Fixing Sponsor (the "New Fixing Sponsor"). [If necessary, the Calculation 

Agent shall also newly determine [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgment and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner] the FX Screen Page (the 

"New FX Screen Page").] The New Fixing Sponsor[, the New FX Screen Page] and the 

time of [its] [their] first application shall be published pursuant to § 6 of the General 
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Conditions. In this case, any reference to the replaced Fixing Sponsor [and to the FX Screen 

Page] in the Terms and Conditions of these Securities shall be deemed to refer to the New 

Fixing Sponsor [and to the New FX Screen Page].   

(2) Replacement Exchange Rate: In the event that [the FX Exchange Rate] [FX] [FX (1) and/or 

FX (2)] [FX Exchange Rate (1) and/or FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is 

derived by the Calculation Agent from other exchange rate fixings scheduled to be reported 

and/or published by the Fixing Sponsor, any such other exchange rate fixing] is no longer 

determined, reported and/or published, the calculations or, respectively, specifications 

described in the Terms and Conditions of these Securities shall occur on the basis of price 

of the [[FX] Exchange Rate] [FX] [FX (1) and/or FX (2)] [FX Exchange Rate (1) and/or 

FX Exchange Rate (2)] [or, if FX [(1) or FX (2)] is derived by the Calculation Agent from 

other exchange rate fixings scheduled to be reported and/or published by the Fixing Sponsor, 

any such other exchange rate fixing] determined, reported and/or published on the basis of 

another method, which will be determined by the Calculation Agent [in the case of 

Securities governed by German law, insert: in its reasonable discretion (§ 315 et seq. BGB)] 

[in the case of Securities governed by Italian law, insert: acting in accordance with relevant 

market practice and in good faith] [in the case of Securities governed by French law, insert: 

using its reasonable judgment and acting in good faith] [in the case of Securities governed 

by the laws of the Netherlands, insert: acting in good faith and in a fair and reasonable 

manner] (the "Replacement Exchange Rate"). The Replacement Exchange Rate and the 

time of its first application shall be published pursuant to § 6 of the General Conditions. In 

this case, any reference to [the replaced FX Exchange Rate] [the replaced FX] [the replaced 

FX (1) and/or FX (2)] [the replaced FX Exchange Rate (1) and/or FX Exchange Rate (2)] 

[or, if FX [(1) or FX (2)] is derived by the Calculation Agent from other exchange rate 

fixings scheduled to be published by the Fixing Sponsor, any such other exchange rate 

fixing] in the Terms and Conditions of these Securities shall be deemed to refer to the 

Replacement Exchange Rate. 

[In the case of Securities governed by German law, insert:  

[(3)  Authorisation with respect to the Central Register: The Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph  1 no. 2 lit. (c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 

 

[In the case of floating rate Securities with a Reference Rate, the following applies: 

§ [9][10] 



VII. Conditions of the Securities 
Part C – Special Conditions of the Securities  

Special Conditions that apply for all product types 

 

419 

Replacement Reference Rate, Adjustment, Interest Rate Adjustment Factor or Spread, 

Notices 

[[(1)] Replacement Reference Rate: Upon the occurrence of a Reference Rate Cessation Event on 

or preceding an Interest Determination Date, the [affected] Reference Rate will be replaced 

by the Calculation Agent with an economically suitable reference rate (the "Replacement 

Reference Rate"). The Reference Rate should be replaced by [the Nominated Replacement 

Reference Rate] [or, if as of the relevant point in time the Nominated Replacement 

Reference Rate is no longer available, ceased to exist or may not be used under the 

Securities,] [a Replacement Reference Rate] pursuant to the following sequence of 

adjustment methods (each an "Adjustment Method Level") 

(a) has been publicly and permanently declared as the replacement for the original 

Reference Rate by the administrator of the Reference Rate, the relevant central bank or 

a supervisory authority and may be used as a Replacement Reference Rate in 

accordance with the governing law of the Securities, or – in the event and as long as this 

is not the case –  

(b) is typically used as a Replacement Reference Rate for comparable securities (in 

particular with a view to the [Specified Currency] [Underlying Currency] [Numerator 

Currency], the type of interest payment and the term), or – in the event and as long as 

this is not the case –  

(c) is typically used as a reference rate for (x) interest rate swaps (fixed/floating interest) in 

the [Specified Currency] [Underlying Currency] [Numerator Currency] or (y) exchange 

traded interest futures with a comparable term, or – in the event and as long as this is 

not the case –  

(d) is determined by the Issuer [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgement 

and acting in good faith] [in the case of Securities governed by the laws of the 

Netherlands, insert: acting in good faith and in a fair and reasonable manner] with a 

view to the [Specified Currency] [Underlying Currency] [Numerator Currency] and the 

expected term in a reasonable economical manner, based on the general interest rate 

level at the relevant point in time in [Germany][Italy][●]. 

The Replacement Reference Rate is – subject to the occurrence of a new Reference Rate 

Cessation Event – applicable to all subsequent interest periods. With respect to subsequent 

Interest Determination Dates, however, a new adjustment may be made with respect to the 

preceding Reference Rate Cessation Event if an adjustment based on a prior ranking 

Adjustment Method Level pursuant to the sequence (a) to (d) is then possible at that time. 

This includes the change from a daily interest rate previously selected under a specific 

Adjustment Method Level to a previously unpublished term-based interest rate. 
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(2)  Adjustments: If necessary, the Calculation Agent will make further adjustments to the Terms 

and Conditions of the Securities [in the case of Securities governed by German law, insert: 

in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in good faith] [in 

the case of Securities governed by French law, insert: using its reasonable judgement and 

acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner]. This includes in particular: 

(a)  the method of calculation or determination of the Reference Rate (including any 

rounding rules); this includes the application of an interpolation or a Reference Rate 

calculation by means of a formula on a daily interest basis; 

[(b)  the Designated Maturity, which can be shortened or extended;] 

([●])  the relevant Screen Page, Reference Financial Centre [and/or Reference Rate Rate 

Time]; 

[([●])  the Day Count Fraction;] 

([●]) the Interest Determination Date (including the relevant Banking Days), which may 

be postponed from the beginning of the relevant Interest Period to the end thereof; 

and/or 

([●]) the business day convention according to § 6 (2) of the Special Terms and 

Conditions. 

Such adjustments shall enable the Calculation Agent  

(i)  to use the Replacement Reference Rate in accordance with the then prevailing 

market practice  

or – to the extent that the Calculation Agent determines that the application of 

any part of such prevailing market practice is not technically feasible, a 

prevailing market practice for the Replacement Reference Rate does not exist or 

does not lead to economically meaningful results –  

(ii) to use the Replacement Reference Rate in such a manner as determined by the 

Calculation Agent necessary for its use as the Replacement Reference Rate for 

the Securities; whether this is the case shall be determined by the Calculation 

Agent at [in the case of Securities governed by German law, insert: in its 

reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed by 

Italian law, insert: acting in accordance with relevant market practice and in 

good faith] [in the case of Securities governed by French law, insert: using its 

reasonable judgement and acting in good faith] [in the case of Securities 

governed by the laws of the Netherlands, insert: acting in good faith and in a fair 

and reasonable manner]. 
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[(3)  Adjustment factor or spread: In addition to an adjustment under paragraph (2), the 

Calculation Agent may also determine an adjustment factor or spread for the purpose of 

determining or calculating the Reference Rate  

[in order to achieve, as far as possible, a result that reflects the economic substance of the 

Securities prior to the occurrence of the Reference Rate Cessation Event. What is 

appropriate to reflect the economic substance of the Securities in a given case shall be 

determined by the Calculation Agent [in the case of Securities governed by German law, 

insert: in its reasonable discretion (§ 315 et seq. BGB)] [in the case of Securities governed 

by Italian law, insert: acting in accordance with relevant market practice and in good faith] 

[in the case of Securities governed by French law, insert: using its reasonable judgement 

and acting in good faith] [in the case of Securities governed by the laws of the Netherlands, 

insert: acting in good faith and in a fair and reasonable manner].] [in such a way that the 

financial position of the Security Holders remains unchanged to the greatest extent 

possible.]] 

[([●])  Notices: The Calculation Agent shall notify the Issuer without undue delay of the 

Replacement Reference Rate pursuant to paragraph (1) and the adjustments and 

determinations made pursuant to paragraph[s] (2) [and (3)] as well as the date of first 

application, who will notify the Security Holders and any exchange, on which the Securities 

are listed and whose provisions require a notification to the exchange pursuant to § 6 of the 

General Conditions of the Securities. 

[In the case of Securities governed by German law, insert: 

[(5)  Authorisation with respect to the Central Register: The Issuer shall be deemed to be 

authorised vis-à-vis the Registrar within the meaning of §§ 5 paragraph 2 no. 3, 14 

paragraph  1 no. 2 lit. (c) eWpG to issue instructions, in order to authorise the necessary 

amendments to the deposited Terms and Conditions and to the registration particulars set-

out in § 13 paragraph 1 no. 1 and 4 eWpG.] 

([●]) Legal Provisions: The application of §§ 313, 314 BGB remains reserved.]] 
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VIII. CONDITIONS OF THE SECURITIES INCORPORATED BY REFERENCE IN 

THE SECURITIES NOTE 

The Issuer may pursuant to the Base Prospectus also: 

 open, continue or re-open a public offer of Securities already issued under a Previous 

Prospectus, 

 re-open a previous public offer of Securities already issued under a Previous PR Prospectus,  

 apply for admission to trading of the Securities already issued under a Previous Prospectus, and  

 publicly offer an additional issuance volume of a series of Securities already issued under a 

Previous Prospectus (Increase). 

(in each case see section "III.E. Public offer and admission to trading under the Base Prospectus").  

Moreover, in accordance with Art. 8(11) of the PR, the Issuer may, under this Base Prospectus, 

continue the public offer of Securities started under a Previous PR Prospectus after the expiry of 

the validity of the Previous PR Prospectus. 

Therefore, the following Conditions of the Securities in the relevant Previous Prospectus are hereby 

incorporated by reference into this Securities Note:  

 The Conditions of the Securities set out on pages 84 to 207 of the Base Prospectus of 

UniCredit Bank AG dated 18 December 2017 for the issuance of Knock-out Securities and 

Warrants, 

 The Conditions of the Securities set out on pages 88 to 224 of the Base Prospectus of 

UniCredit Bank AG dated 7 February 2018 for the issuance of Knock-out Securities and 

Warrants,  

 The Conditions of the Securities set out on pages 87 to 226 of the Base Prospectus of 

UniCredit Bank AG dated 22 March 2018 for the issuance of Knock-out Securities and 

Warrants,  

 The Conditions of the Securities set out on pages 90 to 231 of the Base Prospectus of 

UniCredit Bank AG dated 14 March 2019 for the issuance of Knock-out Securities and 

Warrants, as supplemented by the Supplements dated 22 March 2019, 10 April 2019 and 

10 May 2019,  

 The Conditions of the Securities set out on pages 89 to 242 of the Base Prospectus of 

UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-out Securities and 

Warrants,  
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 The Conditions of the Securities set out on pages 100 to 304 of the Base Prospectus of 

UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-out Securities and 

Warrants, and 

 The Conditions of the Securities set out on pages 104 to 329 of the Base Prospectus of 

UniCredit Bank AG dated 1 June 2021 for the issuance of Knock-out Securities and 

Warrants 

A list setting out all information incorporated by reference is provided on page 439 et seq. 
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IX. FORM OF FINAL TERMS  

The following form of Final Terms will be used for the public offer and/or admission to trading of 

Securities under the Base Prospectus for the purposes set out under section III.E.1, III.E.2, III.E.4, 

III.E.5.: 

Final Terms 

dated [] 

UniCredit Bank AG 

Legal Entity Identifier (LEI): 2ZCNRR8UK83OBTEK2170 

[Public offer of] 

[Continuation of the public offer of] 

[Reopening of the public offer of] 

[Admission to trading of] 

[Insert title of the Securities][(Increase)] 

(the "Securities") 

relating to the 

Base Prospectus for Knock-out Securities and Warrants  

 

under the 

Euro 50,000,000,000 

Debt Issuance Programme of 

UniCredit Bank AG 

 

These final terms (the "Final Terms") have been prepared for the purposes of Regulation (EU) 

2017/1129, in the version valid at the date of the Base Prospectus, (the "Prospectus Regulation" 

and "PR") and must be read in conjunction with the Base Prospectus and any supplements thereto 

pursuant to Article 23 of the PR (the "Supplements") in order to obtain all the relevant information. 

The Base Prospectus for Knock-out Securities and Warrants (the "Base Prospectus") comprises the 

Securities Note for Knock-out Securities and Warrants dated 26 April 2022 (the "Securities Note") 

and the Registration Document of UniCredit Bank AG dated 17 May 2021 (the "Registration 

Document"). 

The Securities Note, the Registration Document, any Supplements and these Final Terms [as well 

as an additional copy of the summary of the particular emission] are published in accordance with 

Article 21 of the PR on [ www.onemarkets.cz (for investors in the Czech Republic)] [,] [and] [  

www.bourse.unicredit.fr (for investors in France)] [,] [and] [ www.onemarkets.nl (for investors in 

http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.onemarkets.nl/
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the Netherlands)] [,] [and] [ www.bolsa.unicredit.es (for investors in Spain)] [and] [ 

www.investimenti.unicredit.it (for investors in Italy (along with the respective product details which 

will be available if the WKN or the ISIN is typed in the search function).  

[An issue specific summary is annexed to these Final Terms.] 

[The validity of the above mentioned Base Prospectus, under which the Securities described in 

these Final Terms are issued, ends on 26 April 2023. From this point in time, these Final Terms 

are to be read together with the latest base prospectus for Knock-out Securities and Warrants of 

UniCredit Bank AG (including the information incorporated by reference in the latest base 

prospectus from the base prospectus, under which these securities have initially been issued) 

which follows the Base Prospectus. The latest base prospectus for Knock-out Securities and 

Warrants of UniCredit Bank AG will be published on [ www.onemarkets.cz   (for investors in the 

Czech Republic)] [,] [and] [ www.bourse.unicredit.fr (for investors in France)] [,] [and] [ 

www.onemarkets.nl (for investors in the Netherlands] [,] [and on] [ www.bolsa.unicredit.es (for 

investors in Spain)] [,] [and] [ www.investimenti.unicredit.it (for investors in Italy)].]14  

[In case of Securities, which in each case, have been publicly offered or admitted to trading for the 

first time on the basis of an earlier base prospectus, the following applies: 

These Final Terms are to be read in conjunction with the Securities Note as well as the Description 

of the Securities and the Conditions of the Securities as included in the base prospectus of UniCredit 

Bank AG dated [18 December 2017 for the issuance of Knock-out Securities and Warrants] [7 

February 2018 for the issuance of Knock-out Securities and Warrants] [22 March 2018 for the 

issuance of Knock-out Securities and Warrants] [14 March 2019 for the issuance of Knock-out 

Securities and Warrants, as supplemented by the supplements dated 22 March 2019, 10 April 2019 

and 10 May 2019] [8 July 2019 for the issuance of Knock-out Securities and Warrants] [12 June 

2020 for the issuance of Knock-out Securities and Warrants], [1 June 2021 for the issuance of 

Knock-out Securities and Warrants] the validity of which ended on [insert date] which are 

incorporated by reference into the Securities Note.] 

[An issue specific summary is annexed to these Final Terms.]  

SECTION A – GENERAL INFORMATION 

Product Type: 

[Call Warrants with European exercise] [Put Warrants with European exercise] [(Product Type 1)] 

[Call Warrants with American exercise] [Put Warrants with American exercise] [(Product Type 2)] 

[Call Discount Warrants] [Put Discount Warrants] [(Product Type 3)] 

[Call Turbo Securities] [Put Turbo Securities] [(Product Type 4)] 

                                                   

14 In case, the Final Terms are not prepared for a new issuance of the Securities but for the continuance of 

the public offer of previously issued securities. 

http://www.bolsa.unicredit.es/
http://www.investimenti.unicredit.it/
http://www.onemarkets.cz/
http://www.bourse.unicredit.fr/
http://www.onemarkets.nl/
http://www.bolsa.unicredit.es/
http://www.investimenti.unicredit.it/
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[Call Turbo Open End Securities] [Put Turbo Open End Securities] [(Product Type 5)] 

[Call X-Turbo Securities] [Put X-Turbo Securities] [(Product Type 6)] 

[Call X-Turbo Open End Securities] [Put X-Turbo Open End Securities] [(Product Type 7)] 

[Call Mini Future Securities] [Put Mini Future Securities] [(Product Type 8)] 

[Long Factor Mini Future Securities] [Short Factor Mini Future Securities] [(Product Type 8a)] 

[Call COOL Securities] [Put COOL Securities] [(Product Type 9)] 

[Inline Securities] [(Product Type 10)] 

[Stay High Securities] [Stay Low Securities] [(Product Type 11)] 

[(Non-Quanto Securities)] [(Compo Securities)] 

 

Offer and Sale of the Securities: 

Information on the offer: 

[Insert, if there will be no public offer of the Securities: 

Not applicable. The Securities will be admitted to a regulated market.] 

[Insert, if Securities will be publicly offered: 

Starting from [Insert the day of the first public offer] [Insert start of the new public offer], the 

Securities described in the Final Terms will be continuously offered for sale.]  

[The Issuer undertakes to provide liquidity in normal market conditions [through bid and offer 

quotes] [and to apply on a best effort basis a spread between bid and offer quotes in a range of 

[] %.].] 

[The public offer may be terminated by the Issuer at any time without giving any reason.] 

[The effectiveness of the offer is subject to [the adoption of the admission provision for trading by 

[insert market(s) or trading venue(s)] prior to the Issue Date] [the confirmation, prior to the Issue 

Date, by [Insert relevant market(s) or trading venue(s)] on the admissibility of the payoff with 

start of trading on the [insert number of days] business day following the Issue Date].The Issuer 

undertakes to request the admission to trading on [insert market(s) or trading venue(s)] in time for 

the adoption of the admission provision by the Issue Date.] 

[In the case of Securities being offered to Italian consumers, the following applies: 

[Subscription orders are irrevocable [,] [except for provisions [in respect to the "door to door 

selling", in relation to which the subscription orders will be accepted starting from [Insert first day 

of subscription period] to [Insert last day of door to door subscription period]] [and] [in respect to 

the "long distance technique selling", in relation to which subscription orders will be accepted 

starting from [Insert first day of subscription period] to [Insert last day of long distance technique 

selling subscription period]] – unless closed in advance and without previous notice –] and will be 

satisfied within the limits of the maximum number of Securities on offer.] 
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[The Securities can be placed by the relevant Distributor through ["door to door selling" (through 

financial sales agents, pursuant to the articles 30 and 31 of the Italian Legislative Decree 24 

February 1998, n. 58)] [or] ["long distance technique selling" (pursuant to the article 67-duodecies, 

Par. 4 of the Italian Legislative Decree 6 September 2005, n. 206)]. Therefore, the effects of the 

subscription agreements will be suspended [for seven days, with reference to those "door to door 

selling"] [,] [and] [for fourteen days, with reference to "long distance technique selling"], from the 

date of the subscription by the investors. Within such terms, the investor can withdraw by means 

of a notice to the financial promoter or the Distributors without any liability, expenses or other fees 

according to the conditions indicated in the subscription agreement.]] 

Issue Date of the Securities: 

Issue Date: [Insert issue date]15 

[The Issue Date for each Security is specified in § 1 of the Product and Underlying Data.] 

Issue Volume of the Securities: 

The [Issue Volume] of [the] [each] Series [offered] [issued] under and described in these Final 

Terms is specified in § 1 of the Product and Underlying Data. 

The [Issue Volume] of [the] [each] Tranche [offered] [issued] under and described in these Final 

Terms is specified in § 1 of the Product and Underlying Data. 

Potential investors, offering countries: 

[The Securities will be offered to [qualified investors][,] [and/or] [retail investors] [and/or] 

[institutional investors] [by way of [a private placement] [a public offer]] [by financial 

intermediaries].] 

[A public offer will be made in [the Czech Republic][,] [and] [France][,] [and] [the Netherlands] 

[,] [and] [Spain] [,] [and] [Italy].] 

Delivery: 

[If the Securities will be delivered against payment, the following applies: 

Delivery against payment] 

[If the Securities will be delivered free of payment, the following applies: 

Delivery free of payment] 

[Insert other method of payment and delivery] 

Other information regarding the offer and sale of the Securities: 

[The smallest transferable [unit][lot][amount] is [Insert smallest transferable unit].] 

[The smallest tradable [unit][lot][amount] is [Insert smallest tradable unit].] 

[If applicable, insert additional information on the offer and sale of the Securities] 

                                                   

15 In the case of multi series issuances the issue dates of each series may be included in tabular form. 
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[Not applicable] 

 

Issue Price of the Securities, costs: 

Issue Price of the Securities, pricing: 

Issue Price: [Insert issue price]16 

[The issue price per Security is specified in § 1 of the Product and Underlying Data.] 

[The issue price per Security will be determined by the Issuer [Insert] [on the basis of the product 

parameters and the current market situation (in particular the price of the Underlying, the implied 

volatility, interest rates, dividend expectations and lending fees)] [Insert other method for 

pricing].] 

[The continuous offer will be made on current ask prices provided by the Issuer.] 

[The issue price [and the on-going offer price] of the Securities will be published [on the websites 

of the stock exchanges where the Securities will be traded] [on [Insert website and, if applicable, 

heading]] after its specification. The Issuer may replace these website(s) by any successor 

website(s) which will be published by notice in accordance with § 6 of the General Conditions.] 

Selling concession: 

[Not applicable] [An upfront fee in the amount of [Insert] is included in the Issue Price.]  

Other commissions, costs and expenses: 

[Not applicable] [Insert details regarding other commissions, costs and expenses (for example 

costs of third parties).] [The product specific initial costs contained in the issue price amount to 

[approx.] [Insert details] [[for each Series of Securities] are specified in § 1 of the Product and 

Underlying Data].] 

[The Issuer shall pay to [the Distributor[s]] [insert] a fee of [up to] [●] for the activity of promotion 

of the Securities to be performed by [the [relevant] Distributor] [insert] [in the period of [insert]] 

[from [●] to [●]] (the "Relevant Period"). Such fee shall be calculated on the gross nominal 

amount of the Securities purchased on EuroTLX during the Relevant Period.] 

 

Admission to trading and listing: 

[Admission to trading: 

[If an application of admission to trading of the Securities has been or will be made, the following 

applies: 

Application [has been] [will be] made for the Securities to be admitted to trading on the following 

regulated markets: 

                                                   

16 In the case of multi series issuances the issue prices of each series may be included in tabular form. 
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[Euronext Paris] [regulated market of the Luxembourg Stock Exchange] [Insert relevant regulated 

market(s)].]  

[The first trading day [was] [is expected to be] [Insert date].] 

[If the Securities are already admitted to trading, the following applies: 

The Securities are already admitted to trading on the following markets: [Insert relevant 

market(s)].] 

[If securities of the same class of the Securities as the Securities to be publicly offered or admitted 

for trading are already admitted to trading on a regulated market, a third-country market or a 

multilateral trading facility, the following applies: 

To the knowledge of the Issuer, securities of the same class of the Securities to be offered or 

admitted to trading are already admitted to trading on the following regulated markets, third-

country markets or multilateral trading facilities: [Euronext Paris [- Euronext Access]] [regulated 

market of the Luxembourg Stock Exchange] [Insert relevant regulated market(s), third-country 

markets or multilateral trading facilities].] 

[Not applicable. No application for the Securities to be admitted to trading has been made [and no 

such application is intended].]] 

[Admission to listing: 

[Application [has been] [will be] made for the Securities to be admitted to listing on the following 

exchanges, markets and trading systems: 

[Insert relevant exchanges, markets and trading systems] 

[The listing [has taken place] [is expected to take place] [Insert date].] 

[To the knowledge of the Issuer, the Securities are already admitted to listing on the following 

exchanges, markets and trading systems:  

[Insert relevant exchanges, markets and trading systems]]] 

[Admission to multilateral trading facilities: 

[[However,] [In addition,] application to [listing] [trading] [will be] [has been] made with effect 

from [Insert expected date] on the following [markets] [multilateral trading facilities (MTF)] 

[trading venues]: [Insert relevant market(s), MTF(s) or trading venue(s)].] 

[[However, the] [The] Securities are already [listed] [traded] on the following [markets] 

[multilateral trading facilities (MTF)] [trading venues]: [Insert relevant market(s), MTF(s) or 

trading venue(s)].] 

[The [Insert name of the Market Maker] (the "Market Maker") undertakes to provide liquidity 

[through bid and offer quotes] in accordance with the market making rules of [Insert relevant 

market(s), MTF(s) or trading venue(s)], where the Securities are expected to be [listed] [traded]. 

[The obligations of the Market Maker are regulated by the rules of [the markets organized and 
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managed by [Insert relevant market(s), MTF(s) or trading venue(s)], and the relevant instructions 

to such rules] [Borsa Italiana SeDeX MTF] [EuroTLX SIM S.p.A.] [insert relevant market, MTF 

or trading venue]. [Moreover, the Market Maker undertakes to apply on a best effort basis, in 

normal market conditions, a spread between bid and offer quotes in a range of [] %.].]]  

[Estimated total expenses related to the admission to trading and net amount of the 

issue/offer:17 

The estimated total expenses related to the admission to trading are [insert] [and the estimated net 

amount of the proceeds are [insert].] 

 

Consent to the use of the Base Prospectus: 

[In the case of a general consent, the following applies: 

The Issuer consents to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms for the subsequent resale or final placement of Securities by all financial intermediaries (so-

called general consent). 

Offer Period: 

The consent is given [for the following offer period of the Securities: [Insert offer period for which 

the consent is given]] [during the period of the validity of the Base Prospectus]. 

Offering countries: 

The consent is given in relation to [the Czech Republic][,] [and] [France][,] [and] [the Netherlands] 

[,] [and] [Spain] [,] [and] [Italy].] 

[In the case of an individual consent the following applies: 

The Issuer consents to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms for the subsequent resale or final placement of Securities by the following financial 

intermediaries (so-called individual consent): 

[Insert name(s) and address(es)]. 

Offer Period: 

The consent is given [for the following offer period of the Securities: [Insert offer period for which 

the consent is given]] [during the period of the validity of the Base Prospectus]. 

Offering countries: 

Individual consent for the subsequent resale or final placement of the Securities by the financial 

intermediar[y][ies] is given in relation to [the Czech Republic][,] [and] [France][,] [and] [the 

Netherlands] [,] [and] [Spain] [,] [and] [Italy] to [Insert name[s] and address[es]] [Insert details] 

[the aforementioned financial intermediar[y][ies]].] 

                                                   

17
  To be included only in case of Securities with a minimum denomination of 100,000 Euro. 
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Conditions of the consent: 

The Issuer’s consent to the use of the Base Prospectus, any Supplements and the relevant Final 

Terms is subject to the following conditions: 

(i) Each financial intermediary using the Base Prospectus must ensure that it observes all 

applicable laws and complies with the Selling Restrictions and the Terms and Conditions.  

(ii) The consent to the use of the Base Prospectus has not been revoked by the Issuer. 

[Moreover, the Issuer’s consent to the use of the Base Prospectus, any Supplements and the 

relevant Final Terms is subject to the condition that the financial intermediary using the Base 

Prospectus, any Supplements and the relevant Final Terms commits itself towards its customers to 

a responsible distribution of the Securities. This commitment is made by the publication of the 

financial intermediary on its website stating that the Base Prospectus is used with the consent of 

the Issuer and subject to the conditions set forth with the consent.] 

[In the case that no consent is given, the following applies: 

Not applicable. No consent is given to the use of the Base Prospectus, any Supplements and the 

relevant Final Terms by any financial intermediary.] 

 

Interest of Natural and Legal Persons involved in the Issue/Offer: 

[With regard to trading of the Securities the Issuer has a conflict of interest being also the Market 

Maker on the [Insert relevant regulated or other equivalent market(s)] [insert relevant multilateral 

trading facility or other trading venues] [;][.]] [moreover] [[T][t]he [Insert relevant regulated or 

other equivalent market(s)] is organized and managed by [Insert name], a company in which 

UniCredit S.p.A. – the Holding Company of UniCredit Bank AG as the Issuer – has a stake in.] 

[The Issuer is also [the arranger] [and] [the Calculation Agent] [and] [the Paying Agent] of the 

Securities.] [The Issuer or one of its affiliates acts as [index sponsor][,] [index calculation agent][,] 

[index advisor] [or] [index committee].] 

[The relevant Distributor receives from the Issuer an implied placement commission comprised in 

the Issue Price [up to] [insert][[ insert]% of the Issue Price] [per Security].]  

 

Additional information: 

[Insert additional information / source where information on the Underlying / Reference Rate can 

be obtained, including source(s) of information by third parties and whether or not it can be 

obtained free of charge] 

[Not applicable] 
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SECTION B – CONDITIONS 

Part A - General Conditions of the Securities 

[In case of non-consolidated General Conditions, complete relevant placeholders and specify 

relevant options: 

Form, [Custody[,]] [Clearing System] [Registrar] 

Governing law:  

 

 

 

[German law (Option 1 of the General Conditions is 

applicable)] 

[German law (Option 2 of the General Conditions is 

applicable)] 

[Italian law (Option 3 of the General Conditions is applicable)] 

[French law (Option 4 of the General Conditions is applicable)] 

[Laws of the Netherlands (Option 5 of the General Conditions 

is applicable)] 

Type of the Securities: [Warrants] [Certificates] 

[Form: [The Securities are represented by a global note without interest 

coupons] [The Securities are issued as electronic Securities in 

form of central register Securities] [in bearer dematerialised 

form (au porteur)] [The Securities are issued in uncertificated 

registered form (book entry)]] 

Principal Paying Agent: [UniCredit Bank AG, Arabellastraße 12, 81925 Munich, 

Germany] [Citibank, N.A., London Branch, Citigroup Centre, 

Canada Square, Canary Wharf, London E14 5LB, United 

Kingdom] [Insert name and address of other paying agent] 

French Paying Agent: [Applicable] [Not applicable] 

ENL Paying Agent [Applicable] [Not applicable] 

Calculation Agent: [UniCredit Bank AG, Arabellastraße 12, 81925 Munich, 

Germany]  

[Insert name and address of other calculation agent] 

[Custody / ] [Clearing System] 

[Registrar] [:] 

[CBF] 

[CBL and Euroclear Bank] 

[Euroclear France] 

[Euroclear Bank] 

[Monte Titoli S.p.A.] 
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[insert other Clearing System] 

[insert Central Register] 

] 

[In case of consolidated General Conditions, insert the relevant Option of the "General Conditions" 

(including relevant options contained therein) and complete relevant placeholders] 

Part B - Product and Underlying Data 

[Insert "Product and Underlying Data" (including relevant options contained therein) and complete 

relevant placeholders] 

 

Part C - Special Conditions of the Securities 

[Insert the relevant Option of the "Special Terms and Conditions of the Securities" (including 

relevant options contained therein) and complete relevant placeholders] 
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X. FORM OF FINAL TERMS INCORPORATED BY REFERENCE IN THE 

SECURITIES NOTE 

In accordance with Art. 8(11) of the PR, the Issuer may, under the Base Prospectus, continue the 

public offer of Securities started under a Previous PR Prospectus after the expiry of the validity of 

the Previous PR Prospectus. Please refer to section "III.E.3. Continuation of a public offer of 

Securities issued under a Previous PR Prospectus". Only for the purposes of the requirements in 

Art. 8(11) of the PR, the Form of Final Terms contained in the Previous PR Prospectuses mentioned 

below are hereby incorporated by reference into this Securities Note:  

 the Form of Final Terms set out on pages 309 to 317 of the Base Prospectus of UniCredit Bank 

AG dated 12 June 2020 for the issuance of Knock-out Securities and Warrants, and 

 the Form of Final Terms set out on pages 335 to 343 of the Base Prospectus of UniCredit Bank 

AG dated 1 June 2021 for the issuance of Knock-out Securities and Warrants. 

The relevant Form of Final Terms should be read exclusively against the background of the 

continuation of the public offer of Identified Securities under a Previous PR Prospectus. However, 

these Form of Final Terms will not be used for the preparation of new Final Terms under the 

Securities Note. 

A list setting out all information incorporated by reference is provided on page 439 et seq. 
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XI. TAX WARNING 

The Issuer assumes no responsibility for deducting any withholding taxes. The taxation of income 

from the Securities is subject to the tax laws in the Federal Republic of Germany, where the Issuer 

has its registered seat. In addition, the taxation of the Securities may be subject to the tax laws of 

the Czech Republic, France, the Netherlands, Spain and/or Italy to the extent investors in the 

Securities are subject to such laws. 

U.S. Withholding Tax 

Payments under index-linked Securities and equity-linked Securities may be subject to U.S. 

withholding tax. 

U.S. tax rules stipulate that for certain financial instruments (such as for the Securities) a 

withholding tax (of up to 30% depending on the application of income tax treaties) may be imposed 

if the payment (or deemed payment) on the financial instruments is contingent upon, or determined 

by reference to, the payment of a dividend from sources within the United States. 

This tax liability may apply even if pursuant to the Terms and Conditions of the Securities no 

actual dividend-related amount is paid or a dividend-related adjustment is made and thus 

investors can only determine with difficulty or not at all any connection to the payments to be 

made in respect of the Securities.  

The Issuer or the custodian of the Security Holder is entitled to deduct from payments made 

under the Securities any withholding tax accrued in relation to payments made under the 

Securities.  

Furthermore, the Issuer is entitled to take any tax liability pursuant to section 871(m) of the IRC 

into account in original and continuous pricing of the Securities and to comply with the withholding 

obligation using provisions that have to be made accordingly. Moreover, a 30% tax rate is generally 

applied, also when taking account of the tax liability in continuously adjusting amounts, due to the 

necessity of using a uniform rate for all investors in all cases mentioned. A double taxation may 

occur in relation to payments made under the Securities in that payments on the Securities may be 

subject to both U.S. tax and local tax, with no tax credit for the U.S. tax. 

If U.S. dividend equivalent taxes are withheld, neither the Issuer nor any paying agent, the custodian 

of the Security Holder or any other person would be obliged to pay additional amounts to the 

Security Holders as a result of the deduction or withholding. 
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XII. GENERAL INFORMATION 

A. Selling Restrictions  

 General 

No action has been or will be taken in any jurisdiction by the Issuer that would permit a public 

offer of the Securities, or possession or distribution of any offering material in relation thereto, in 

any country or jurisdiction where action for that purpose is required other than the approval of the 

Base Prospectus by the BaFin and a notification to the countries set forth in the Final Terms under 

"Offer and Sale of the Securities".  

The distribution of the Base Prospectus and the offering of Securities may be subject to statutory 

restrictions in certain jurisdictions. This may in particular affect the offer, sale, possession and/or 

distribution of Securities as well as the distribution, publication or possession of the Base 

Prospectus. Persons having access to the Securities and/or the Base Prospectus are required to 

obtain information on and comply with such restrictions on their own responsibility. 

No offers, sales or deliveries of any Securities, or distribution of any offering material relating to 

the Securities, may be made in or from any jurisdiction except in circumstances which will result 

in compliance with any applicable laws and regulations and will not impose any obligation on the 

Issuer other than the approval and notification(s) mentioned above. 

In particular, the Base Prospectus may not be used for the purpose of an offer or advertisement 

(i) in a country where the offer or advertisement has not been approved provided that such approval 

is required and/or (ii) to a person to whom such offer or advertisement may not legally be made. 

The Base Prospectus including possible supplements thereto and the Final terms do not constitute 

an offer or an invitation to purchase Securities to any person and may not be viewed as 

recommendations by the Issuer to purchase Securities. 

 United States of America 

The Securities have not been and will not be registered under the Securities Act of 1933, as 

amended ("Securities Act"), and, except as provided in the applicable Final Terms with respect to 

Securities with a maturity on the issue date of one year or less, may not be offered or sold within 

the United States or to, or for the account or benefit of, U.S. persons except in accordance with 

Regulation S under the Securities Act or pursuant to another exemption from, or in a transaction 

otherwise not subject to, the registration requirements of the Securities Act. 

Any person when purchasing the Securities agrees with the Issuer and, if different, the seller of 

such Securities that (i) it will not at any time offer, sell, resell or deliver, directly or indirectly, any 

Securities so purchased in the United States or to, or for the account or benefit of, any U.S. person, 

(ii) it is not purchasing any Securities for the account or benefit of any U.S. person and (iii) it will 
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not make offers, sales, re-sales or deliveries of any Securities (otherwise acquired), directly or 

indirectly, in the United States or to, or for the account or benefit of, any U.S. person. 
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B. Availability of Documents  

Copies of the following documents will be available for collection in the English language, free of 

charge, at the offices of the Issuer and of BNP Paribas Securities Services, Luxembourg Branch in 

its capacity as listing agent for the Securities during usual business hours on any weekday (except 

Saturdays and public holidays): 

 (1) the forms of the Global Notes (if any),  

(2) the Final Terms and  

(3) the Agency Agreement, as amended and restated.  

For the validity of the Base Prospectus, all documents whose information has been incorporated by 

reference in the Base Prospectus will be available for collection in the English language, free of 

charge, at the offices of UniCredit Bank AG (Arabellastraße 12, 81925 Munich). 
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C. Information incorporated by reference in this Securities Note 

The following information on the specified pages shall be incorporated by reference in, and 

form part of, the Securities Note in accordance with Art. 19 (1) of the PR.  

(1)  Base Prospectus of UniCredit Bank AG dated 18 December 2017 for the issuance of 

Knock-out Securities and Warrants1) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 68 to 82 p. 118 

- Conditions of the Securities p. 84 to 207 p. 422 

 

(2) Base Prospectus of UniCredit Bank AG dated 7 February 2018 for the issuance of 

Knock-out Securities and Warrants2) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 72 to 86 p. 118 

- Conditions of the Securities p. 88 to 224 p. 422 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2017.prospectus.pdf/dip_2017_-_base_prospectusfortheissuanceofknock-outsecuritiesand_114605168
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2017.prospectus.pdf/dip_2017_-_base_prospectusfortheissuanceofknock-outsecuritiesand_114605168
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_126890836
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_126890836
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(3) Base Prospectus of UniCredit Bank AG dated 22 March 2018 for the issuance of 

Knock-out Securities and Warrants2) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 71 to 85 p. 118 

- Conditions of the Securities p. 87 to 226 p. 422 

(4) Base Prospectus of UniCredit Bank AG dated 14 March 2019 for the issuance of 

Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities p. 74 to 88 p. 118 

- Conditions of the Securities p. 90 to 231 p. 422 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_136731997
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2018.prospectus.pdf/dip_2018_-_base_prospectusfortheissuanceofknock-outsecuritiesand_136731997
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_213493390
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_213493390
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(5) Supplement dated 22 March 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Sections 1. to 4. p. 2 to 4 p. 422 

(6) Supplement dated 10 April 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Sections 1. to 8. p. 2 to 5 p. 422 

(7) Supplement dated 10 May 2019 to the base prospectus of UniCredit Bank AG dated 

14 March 2019 for the issuance of Knock-out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section 1 p. 2 to 3 p. 422 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/1st_supplement_dated22march2019_215977268
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/1st_supplement_dated22march2019_215977268
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/2nd_supplement_dated10april2019_219822688
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/2nd_supplement_dated10april2019_219822688
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
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(8) Base Prospectus of UniCredit Bank AG dated 8 July 2019 for the issuance of Knock-

out Securities and Warrants3) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities  

p. 73 to 87 

p. 89 to 242 

p. 118 

p. 422 

(9) Base Prospectus of UniCredit Bank AG dated 12 June 2020 for the issuance of Knock-

out Securities and Warrants4) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 62 to 98 

p. 100 to 304 

p. 309 to 317 

p. 118 

p. 422 

p. 434 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
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(10) Supplement dated 21 May 2021 to the base prospectus of UniCredit Bank AG 

dated 12 June 2020 for the issuance of Knock-out Securities and Warrants4) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section A., B. p. 4 to 10 p. 422 

(11) Base Prospectus of UniCredit Bank AG dated 1 June 2021 for the issuance of 

Knock-out Securities and Warrants5) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Description of the Securities 

- Conditions of the Securities 

 - Form of Final Terms 

p. 66 to 102 

p. 104 to 329 

p. 335 to 343 

p. 118 

p. 422 

p. 434 

 

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/dip_2019_-_base_prospectusfortheissuanceofknock-outsecuritiesand_245046691
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(12) Supplement dated 21 December 2021 to the base prospectus of UniCredit Bank AG 

dated 1 June 2021 for the issuance of Knock-out Securities and Warrants5) 

Section: 

Pages of the 

document 

where the 

incorporated 

information is 

set out: 

Incorporation of 

information in this 

Securities Note on 

the following 

pages: 

- Section B. p. 4 to 17 p. 422 

 

1) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2017). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation.   

2) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2018). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation.   

3) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2019). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation.   

4) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2020). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation.   

5) The document has been approved by BaFin and published on the following website of the 

Issuer: https://www.hypovereinsbank.de (Über uns / Investor Relations / Emissionen und 

Deckungsstock / Basisprospekte / 2021). The referenced information is incorporated in this 

Securities Note pursuant to Art. 19(1)(a) of the Prospectus Regulation.   

 

The non-incorporated parts of the aforementioned documents are either not relevant for potential 

investors or are covered elsewhere in the Base Prospectus.

https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.onemarkets.de/content/onemarkets-relaunch/de/rechtliches/basisprospekte/UniCreditBankAG/2019.prospectus.pdf/4th_supplement_dated10may2019_227820852
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
https://www.hypovereinsbank.de/
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XIII. LIST OF IDENTIFIED SECURITIES 

As of the date of the Base Prospectus, the Identified Securities are the ones identified by their ISIN 

in the following table: 

ISIN ISIN ISIN ISIN 

DE000HB0DEE7 DE000HB3R1Q9 DE000HB57A77 DE000HB2VX85 

DE000HB0DEF4 DE000HB3R1R7 DE000HB57A85 DE000HB2VX93 

DE000HB0DEG2 DE000HB3R1S5 DE000HB57A93 DE000HB2VXD7 

DE000HB0DEK4 DE000HB3R1Y3 DE000HB57AA8 DE000HB2VXE5 

DE000HB0DEX7 DE000HB3R1Z0 DE000HB57AB6 DE000HB2VXF2 

DE000HB0DF57 DE000HB3R207 DE000HB57AC4 DE000HB2VXG0 

DE000HB0DF65 DE000HB3R215 DE000HB57AD2 DE000HB2VXH8 

DE000HB0DF73 DE000HB3R2A1 DE000HB57AE0 DE000HB2VXJ4 

DE000HB0DFK1 DE000HB3R2B9 DE000HB57AF7 DE000HB2VXK2 

DE000HB0DFL9 DE000HB3R2C7 DE000HB57AG5 DE000HB2VXM8 

DE000HB0DFM7 DE000HB3R2D5 DE000HB57AH3 DE000HB2VXN6 

DE000HB0DFN5 DE000HB3R2E3 DE000HB57AJ9 DE000HB2VXP1 

DE000HB0DFQ8 DE000HB3R2F0 DE000HB57AK7 DE000HB2VXQ9 

DE000HB0DFS4 DE000HB3R2G8 DE000HB57AL5 DE000HB2VXR7 

DE000HB0DG49 DE000HB3R2H6 DE000HB57AM3 DE000HB2VXS5 

DE000HB0DG56 DE000HB3R2J2 DE000HB57AX0 DE000HB2VXW7 

DE000HB0DG64 DE000HB3R2K0 DE000HB57B01 DE000HB2VXX5 

DE000HB0DG72 DE000HB3R2L8 DE000HB57B35 DE000HB2VXY3 

DE000HB0DG80 DE000HB3R2M6 DE000HB57B43 DE000HB2VXZ0 

DE000HB0DG98 DE000HB3R2N4 DE000HB57B76 DE000HB2VY01 
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DE000HB0DGA0 DE000HB3R2W5 DE000HB57B92 DE000HB2VY19 

DE000HB0DGB8 DE000HB3R2X3 DE000HB57BB4 DE000HB2VY27 

DE000HB0DGC6 DE000HB3R2Y1 DE000HB57BC2 DE000HB2VY35 

DE000HB0DGD4 DE000HB3R2Z8 DE000HB57BD0 DE000HB2VY43 

DE000HB0DGE2 DE000HB3R314 DE000HB57BL3 DE000HB2VY50 

DE000HB0DGK9 DE000HB3R322 DE000HB57CQ0 DE000HB2VY68 

DE000HB0DGL7 DE000HB3R355 DE000HB57CR8 DE000HB2VY84 

DE000HB0DGM5 DE000HB3R371 DE000HB57CS6 DE000HB2VY92 

DE000HB0DH48 DE000HB3R389 DE000HB57CT4 DE000HB2VYA1 

DE000HB0DH55 DE000HB3R397 DE000HB57HA3 DE000HB2VYB9 

DE000HB0DH63 DE000HB3R3A9 DE000HB57HC9 DE000HB2VYD5 

DE000HB0DH71 DE000HB3R3Q5 DE000HB57HD7 DE000HB2VYE3 

DE000HB0DH89 DE000HB3R3R3 DE000HB57HF2 DE000HB2VYF0 

DE000HB0DH97 DE000HB3R3S1 DE000HB57HG0 DE000HB2VYH6 

DE000HB0DHA8 DE000HB3R3T9 DE000HB57HH8 DE000HB2VYJ2 

DE000HB0DHC4 DE000HB3R3U7 DE000HB57HJ4 DE000HB2VYK0 

DE000HB0DHD2 DE000HB3R421 DE000HB57HK2 DE000HB2VYL8 

DE000HB0DHE0 DE000HB3R447 DE000HB57HL0 DE000HB2VYM6 

DE000HB0DHF7 DE000HB3R769 DE000HB57HM8 DE000HB2VYN4 

DE000HB0DHM3 DE000HB3R7H5 DE000HB57HN6 DE000HB2VYP9 

DE000HB0DHN1 DE000HB3R7R4 DE000HB57HP1 DE000HB2VYQ7 

DE000HB0DHP6 DE000HB3R850 DE000HB57HQ9 DE000HB2VYS3 

DE000HB0DHQ4 DE000HB3R868 DE000HB57HR7 DE000HB2VYT1 
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DE000HB0DHV4 DE000HB3R884 DE000HB57HS5 DE000HB2VYU9 

DE000HB0DHX0 DE000HB3R892 DE000HB57HT3 DE000HB2VYV7 

DE000HB0DHY8 DE000HB3R8G5 DE000HB57HU1 DE000HB2VYW5 

DE000HB0DJ79 DE000HB3R8H3 DE000HB57HV9 DE000HB2VYX3 

DE000HB0DJA4 DE000HB3R8J9 DE000HB57HW7 DE000HB2VYY1 

DE000HB0DJL1 DE000HB3R8K7 DE000HB57J11 DE000HB2VYZ8 

DE000HB0DJM9 DE000HB3R8L5 DE000HB57JC5 DE000HB2VZ00 

DE000HB0DJN7 DE000HB3R8M3 DE000HB57JL6 DE000HB2VZ18 

DE000HB0DJQ0 DE000HB3R8N1 DE000HB57JR3 DE000HB2VZ26 

DE000HB0DK27 DE000HB3R8P6 DE000HB57JW3 DE000HB2Y4X1 

DE000HB0DK50 DE000HB3R8R2 DE000HB57JY9 DE000HB2Y4Y9 

DE000HB0DKP0 DE000HB3R8T8 DE000HB57K00 DE000HB2Y4Z6 

DE000HB0DKQ8 DE000HB3R8V4 DE000HB57K42 DE000HB2Y502 

DE000HB0DKR6 DE000HB3R8W2 DE000HB57K91 DE000HB2Y536 

DE000HB0DKW6 DE000HB3R8X0 DE000HB57KA7 DE000HB2Y544 

DE000HB0DXV1 DE000HB3R8Y8 DE000HB57KH2 DE000HB2Y551 

DE000HB0DXW9 DE000HB3R8Z5 DE000HB57L09 DE000HB2Y569 

DE000HB0DYV9 DE000HB3R900 DE000HB57L25 DE000HB2Y585 

DE000HB0DYW7 DE000HB3R918 DE000HB57L41 DE000HB2Y593 

DE000HB0DZ20 DE000HB3R926 DE000HB57L58 DE000HB2Y5D0 

DE000HB0DZC6 DE000HB3R934 DE000HB57L74 DE000HB2Y5P4 

DE000HB0DZD4 DE000HB3R942 DE000HB57L90 DE000HB2Y5U4 

DE000HB0DZE2 DE000HB3R959 DE000HB57LD9 DE000HB2Y5V2 
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DE000HB0DZF9 DE000HB3R967 DE000HB57LW9 DE000HB2Y5W0 

DE000HB0DZJ1 DE000HB3R975 DE000HB57LY5 DE000HB2Y5X8 

DE000HB0DZP8 DE000HB3R983 DE000HB57M08 DE000HB2Y619 

DE000HB0E060 DE000HB3R9A6 DE000HB57M73 DE000HB2Y627 

DE000HB0E078 DE000HB3R9B4 DE000HB57MD7 DE000HB2Y635 

DE000HB0E086 DE000HB3R9D0 DE000HB57MH8 DE000HB2Y684 

DE000HB0E094 DE000HB3R9E8 DE000HB57ML0 DE000HB2Y6B2 

DE000HB0E0A3 DE000HB3R9F5 DE000HB57MM8 DE000HB2Y6E6 

DE000HB0E0B1 DE000HB3R9G3 DE000HB57MQ9 DE000HB2Y6F3 

DE000HB0E0D7 DE000HB3R9J7 DE000HB57MT3 DE000HB2Y6G1 

DE000HB0E0E5 DE000HB3R9L3 DE000HB57MY3 DE000HB2Y6H9 

DE000HB0E0F2 DE000HB3R9M1 DE000HB57MZ0 DE000HB2Y6J5 

DE000HB0E0G0 DE000HB3R9N9 DE000HB57N31 DE000HB2Y6N7 

DE000HB0E0Q9 DE000HB3R9P4 DE000HB57N56 DE000HB2Y6P2 

DE000HB0E0R7 DE000HB3R9Q2 DE000HB57N64 DE000HB2Y6Q0 

DE000HB0E0S5 DE000HB3R9R0 DE000HB57N72 DE000HB2Y6R8 

DE000HB0E0W7 DE000HB3R9U4 DE000HB57N80 DE000HB2Y6S6 

DE000HB0E0X5 DE000HB3R9V2 DE000HB57N98 DE000HB2Y6U2 

DE000HB0E1X3 DE000HB3R9W0 DE000HB57ND5 DE000HB2Y6V0 

DE000HB0E1Y1 DE000HB3R9X8 DE000HB57NH6 DE000HB2Y6W8 

DE000HB0E1Z8 DE000HB3R9Z3 DE000HB57NM6 DE000HB30DB7 

DE000HB0E201 DE000HB3RA04 DE000HB57NN4 DE000HB30DG6 

DE000HB0E219 DE000HB3RA12 DE000HB57NS3 DE000HB30DJ0 
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DE000HB0E227 DE000HB3RA20 DE000HB57S51 DE000HB30DM4 

DE000HB0E235 DE000HB3RA38 DE000HB57S77 DE000HB30DN2 

DE000HB0E243 DE000HB3RAB5 DE000HB57S85 DE000HB30DP7 

DE000HB0E250 DE000HB3RAC3 DE000HB57S93 DE000HB30DX1 

DE000HB0E268 DE000HB3RAD1 DE000HB57SA0 DE000HB30E18 

DE000HB0E276 DE000HB3RAE9 DE000HB57SB8 DE000HB30E42 

DE000HB0E284 DE000HB3RAF6 DE000HB57SC6 DE000HB30E67 

DE000HB0E292 DE000HB3RAG4 DE000HB57SD4 DE000HB30E75 

DE000HB0E2A9 DE000HB3RAH2 DE000HB57SE2 DE000HB30E83 

DE000HB0E2B7 DE000HB3RAJ8 DE000HB57SF9 DE000HB30EA7 

DE000HB0E2C5 DE000HB3RAL4 DE000HB57SG7 DE000HB30EF6 

DE000HB0E2H4 DE000HB3RAM2 DE000HB57SH5 DE000HB30EG4 

DE000HB0E2J0 DE000HB3RAQ3 DE000HB57SJ1 DE000HB30EH2 

DE000HB0E2K8 DE000HB3RAR1 DE000HB57SK9 DE000HB30EJ8 

DE000HB0E2L6 DE000HB3RAS9 DE000HB57SL7 DE000HB30EQ3 

DE000HB0E2M4 DE000HB3RAT7 DE000HB57SM5 DE000HB30ET7 

DE000HB0E2Z6 DE000HB3RAU5 DE000HB57SP8 DE000HB30EW1 

DE000HB0E300 DE000HB3RAW1 DE000HB57SQ6 DE000HB30EX9 

DE000HB0E318 DE000HB3RAY7 DE000HB57SR4 DE000HB30EY7 

DE000HB0E326 DE000HB3RAZ4 DE000HB57SS2 DE000HB30F09 

DE000HB0E367 DE000HB3RB03 DE000HB590W5 DE000HB30F17 

DE000HB0E3C3 DE000HB3RB11 DE000HB59105 DE000HB30F25 

DE000HB0E3D1 DE000HB3RB45 DE000HB59113 DE000HB30F74 
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DE000HB0E3E9 DE000HB3RB52 DE000HB59121 DE000HB30F82 

DE000HB0E3F6 DE000HB3RB86 DE000HB59139 DE000HB30FB2 

DE000HB0E3H2 DE000HB3RB94 DE000HB59147 DE000HB30FE6 

DE000HB0E3J8 DE000HB3RBA5 DE000HB59154 DE000HB30FG1 

DE000HB0FJ85 DE000HB3RBB3 DE000HB59162 DE000HB30FH9 

DE000HB0FJW3 DE000HB3RBC1 DE000HB59170 DE000HB30FJ5 

DE000HB0FJX1 DE000HB3RBD9 DE000HB59188 DE000HB30FL1 

DE000HB0FJY9 DE000HB3RBE7 DE000HB59196 DE000HB30FM9 

DE000HB0FK09 DE000HB3RBF4 DE000HB591A9 DE000HB30FN7 

DE000HB0JPS0 DE000HB3RBG2 DE000HB591B7 DE000HB30FP2 

DE000HB0KFN0 DE000HB3RBH0 DE000HB598C0 DE000HB30FS6 

DE000HB0KFR1 DE000HB3RBJ6 DE000HB598D8 DE000HB30FT4 

DE000HB0M6X2 DE000HB3RBK4 DE000HB598E6 DE000HB30FU2 

DE000HB0MQ46 DE000HB3RBL2 DE000HB598F3 DE000HB30FV0 

DE000HB0MQ53 DE000HB3RBM0 DE000HB598G1 DE000HB30FW8 

DE000HB0MXT6 DE000HB3RBN8 DE000HB598H9 DE000HB30FX6 

DE000HB0MZ37 DE000HB3RF66 DE000HB598J5 DE000HB327Y8 

DE000HB0MZA1 DE000HB3RF74 DE000HB598K3 DE000HB327Z5 

DE000HB0N160 DE000HB3RF82 DE000HB598L1 DE000HB32805 

DE000HB0NE98 DE000HB3RF90 DE000HB599B0 DE000HB32813 

DE000HB0NNC1 DE000HB3RFE8 DE000HB599C8 DE000HB32821 

DE000HB0Q6A6 DE000HB3RFF5 DE000HB599D6 DE000HB32839 

DE000HB0Q783 DE000HB3RU75 DE000HB599E4 DE000HB32847 
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DE000HB0QYD9 DE000HB3RU83 DE000HB599F1 DE000HB32854 

DE000HB0QZR6 DE000HB3RUB3 DE000HB599G9 DE000HB32862 

DE000HB0RWJ8 DE000HB3RUD9 DE000HB599H7 DE000HB32870 

DE000HB0RWL4 DE000HB3RUG2 DE000HB59CR4 DE000HB32888 

DE000HB0RWM2 DE000HB3RUQ1 DE000HB5AKJ8 DE000HB32896 

DE000HB0RWP5 DE000HB3RUS7 DE000HB5AKK6 DE000HB328A6 

DE000HB0RWU5 DE000HB3RUU3 DE000HB5AKL4 DE000HB328B4 

DE000HB0RWW1 DE000HB3RUV1 DE000HB5AKM2 DE000HB328F5 

DE000HB0RWY7 DE000HB3RUW9 DE000HB5AKN0 DE000HB328H1 

DE000HB0RX00 DE000HB3RV25 DE000HB5AKP5 DE000HB32F80 

DE000HB0RX26 DE000HB3RV33 DE000HB5AKQ3 DE000HB32F98 

DE000HB0RXB3 DE000HB3RV58 DE000HB5AKR1 DE000HB32FA0 

DE000HB0RXD9 DE000HB3RV74 DE000HB5AKS9 DE000HB32FB8 

DE000HB0RXF4 DE000HB3RV82 DE000HB5AKT7 DE000HB32FD4 

DE000HB0RXH0 DE000HB3RV90 DE000HB5AKU5 DE000HB32FE2 

DE000HB0RXL2 DE000HB3RVB1 DE000HB5AKV3 DE000HB32FH5 

DE000HB0RXN8 DE000HB3RVN6 DE000HB5AL24 DE000HB32FJ1 

DE000HB0RXQ1 DE000HB3RVP1 DE000HB5AL32 DE000HB32FK9 

DE000HB0RXS7 DE000HB3RVS5 DE000HB5AL57 DE000HB32FL7 

DE000HB0RXW9 DE000HB3RVU1 DE000HB5AL65 DE000HB32FM5 

DE000HB0RY09 DE000HB3RVV9 DE000HB5AL73 DE000HB32FN3 

DE000HB0RY25 DE000HB3SDP7 DE000HB5ALA5 DE000HB32FP8 

DE000HB0RY66 DE000HB3SDW3 DE000HB5ALB3 DE000HB32FT0 
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DE000HB0RY82 DE000HB3SEB5 DE000HB5ALC1 DE000HB32FU8 

DE000HB0RYB1 DE000HB3SEC3 DE000HB5ALD9 DE000HB32FV6 

DE000HB0RYE5 DE000HB3SEE9 DE000HB5ALE7 DE000HB32FW4 

DE000HB0RYH8 DE000HB3SEG4 DE000HB5ALF4 DE000HB32FX2 

DE000HB0RYK2 DE000HB3SEH2 DE000HB5AM98 DE000HB32FY0 

DE000HB0RYM8 DE000HB3SEJ8 DE000HB5AME5 DE000HB32FZ7 

DE000HB0RYR7 DE000HB3SEK6 DE000HB5AMG0 DE000HB32G63 

DE000HB0RYT3 DE000HB3SEV3 DE000HB5AMK2 DE000HB32G71 

DE000HB0S5Q2 DE000HB3SEW1 DE000HB5AML0 DE000HB32G89 

DE000HB0S607 DE000HB3SEX9 DE000HB5AMN6 DE000HB32G97 

DE000HB0S623 DE000HB3SEY7 DE000HB5AMR7 DE000HB32GA8 

DE000HB0S649 DE000HB3SEZ4 DE000HB5AMS5 DE000HB32GB6 

DE000HB0S664 DE000HB3SF08 DE000HB5AMT3 DE000HB32GG5 

DE000HB0S6E6 DE000HB3SF16 DE000HB5AMW7 DE000HB32GH3 

DE000HB0S6Q0 DE000HB3SF24 DE000HB5AMX5 DE000HB32GJ9 

DE000HB0S6S6 DE000HB3SF32 DE000HB5AN06 DE000HB32GK7 

DE000HB0S6U2 DE000HB3SF40 DE000HB5AN30 DE000HB32GL5 

DE000HB0S722 DE000HB3SF57 DE000HB5AN48 DE000HB32GM3 

DE000HB0S748 DE000HB3SF65 DE000HB5AN55 DE000HB32GN1 

DE000HB0S789 DE000HB3SF73 DE000HB5AN71 DE000HB32GP6 

DE000HB0S7C8 DE000HB3SF81 DE000HB5AN89 DE000HB32GQ4 

DE000HB0S7K1 DE000HB3SF99 DE000HB5ANA1 DE000HB32GR2 

DE000HB0S7P0 DE000HB3SFA4 DE000HB5ANC7 DE000HB32GS0 
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DE000HB0S7V8 DE000HB3SFP2 DE000HB5AND5 DE000HB32GT8 

DE000HB0S7X4 DE000HB3SFQ0 DE000HB5ANF0 DE000HB32GU6 

DE000HB0S805 DE000HB3SFR8 DE000HB5ANH6 DE000HB32GV4 

DE000HB0S821 DE000HB3SFS6 DE000HB5ANJ2 DE000HB32GW2 

DE000HB0S847 DE000HB3SFU2 DE000HB5ANL8 DE000HB32GX0 

DE000HB0S8A0 DE000HB3SFW8 DE000HB5ANM6 DE000HB32GY8 

DE000HB0S8E2 DE000HB3SFX6 DE000HB5ANN4 DE000HB32GZ5 

DE000HB0S8H5 DE000HB3SFY4 DE000HB5ANP9 DE000HB32H05 

DE000HB0S8M5 DE000HB3SG98 DE000HB5ANQ7 DE000HB32H21 

DE000HB0S946 DE000HB3SGA2 DE000HB5ANR5 DE000HB32H39 

DE000HB0S961 DE000HB3SGB0 DE000HB5ANS3 DE000HB32H47 

DE000HB0S9B6 DE000HB3SGC8 DE000HB5ASP8 DE000HB32H54 

DE000HB0S9F7 DE000HB3SHP8 DE000HB5AT00 DE000HB32H62 

DE000HB0S9L5 DE000HB3SHS2 DE000HB5ATD2 DE000HB32HB4 

DE000HB0S9N1 DE000HB3SHV6 DE000HB5ATF7 DE000HB32HE8 

DE000HB0S9Q4 DE000HB3SJ79 DE000HB5ATH3 DE000HB32HF5 

DE000HB0SFS2 DE000HB3SJD0 DE000HB5ATK7 DE000HB32HG3 

DE000HB0SFY0 DE000HB3SJE8 DE000HB5ATQ4 DE000HB32HH1 

DE000HB0SG00 DE000HB3SJG3 DE000HB5ATT8 DE000HB32HJ7 

DE000HB0SLK7 DE000HB3SJH1 DE000HB5ATZ5 DE000HB32HM1 

DE000HB0SYP9 DE000HB3SJJ7 DE000HB5AU72 DE000HB32HN9 

DE000HB0TC11 DE000HB3SJK5 DE000HB5AUC2 DE000HB32HP4 

DE000HB0TC37 DE000HB3SJP4 DE000HB5AUF5 DE000HB32HU4 
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DE000HB0TC45 DE000HB3SJQ2 DE000HB5AUH1 DE000HB32HV2 

DE000HB0TD69 DE000HB3SJR0 DE000HB5AUL3 DE000HB32HW0 

DE000HB0V0J3 DE000HB3SJS8 DE000HB5AUP4 DE000HB32HX8 

DE000HB0W971 DE000HB3SJT6 DE000HB5AUR0 DE000HB32HY6 

DE000HB0W989 DE000HB3SK19 DE000HB5AUT6 DE000HB32HZ3 

DE000HB0WFM7 DE000HB3SK27 DE000HB5AV14 DE000HB32J03 

DE000HB0WG46 DE000HB3SK50 DE000HB5AV48 DE000HB32J45 

DE000HB0WGA0 DE000HB3SK68 DE000HB5AV63 DE000HB32J52 

DE000HB0WK40 DE000HB3SK76 DE000HB5AV97 DE000HB32J60 

DE000HB0XDB3 DE000HB3SK84 DE000HB5AVA4 DE000HB32J78 

DE000HB0XDY5 DE000HB3SK92 DE000HB5AVC0 DE000HB32J86 

DE000HB0XE13 DE000HB3SKA4 DE000HB5AVM9 DE000HB32J94 

DE000HB0XEA3 DE000HB3SKB2 DE000HB5AVP2 DE000HB32JA2 

DE000HB0XED7 DE000HB3SKP2 DE000HB5AVZ1 DE000HB32JD6 

DE000HB0XEG0 DE000HB3SKQ0 DE000HB5AW39 DE000HB32JE4 

DE000HB0XGE0 DE000HB3SKR8 DE000HB5AWB0 DE000HB32JF1 

DE000HB0XGF7 DE000HB3SKS6 DE000HB5AWM7 DE000HB32JG9 

DE000HB0XGG5 DE000HB3SKT4 DE000HB5AWN5 DE000HB32JH7 

DE000HB0XGJ9 DE000HB3SKU2 DE000HB5AWP0 DE000HB32JJ3 

DE000HB0XGL5 DE000HB3SKV0 DE000HB5AWQ8 DE000HB32JK1 

DE000HB0XGM3 DE000HB3SKW8 DE000HB5AWR6 DE000HB32JL9 

DE000HB0Y316 DE000HB3SKX6 DE000HB5AWS4 DE000HB32JM7 

DE000HB0Y357 DE000HB3SKY4 DE000HB5AWT2 DE000HB32JQ8 
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DE000HB0Y3B1 DE000HB3SKZ1 DE000HB5AWU0 DE000HB32JR6 

DE000HB0YB07 DE000HB3SL00 DE000HB5AWV8 DE000HB32JS4 

DE000HB0YB64 DE000HB3SL18 DE000HB5AWW6 DE000HB32JU0 

DE000HB0YB80 DE000HB3SL26 DE000HB5AWX4 DE000HB32JV8 

DE000HB0YBA7 DE000HB3SLH7 DE000HB5AWY2 DE000HB32JW6 

DE000HB0YD05 DE000HB3SLJ3 DE000HB5AWZ9 DE000HB32JX4 

DE000HB0YD39 DE000HB3SLK1 DE000HB5AX04 DE000HB32JY2 

DE000HB0YDD7 DE000HB3SLL9 DE000HB5BSB6 DE000HB32K26 

DE000HB0Z1J7 DE000HB3SLM7 DE000HB5BSD2 DE000HB32K34 

DE000HB0Z1K5 DE000HB3SM58 DE000HB5BSE0 DE000HB32K42 

DE000HB0Z1L3 DE000HB3SME2 DE000HB5BSF7 DE000HB32K59 

DE000HB0Z1Q2 DE000HB3SNB6 DE000HB5BSS0 DE000HB32K75 

DE000HB0Z1R0 DE000HB3SNC4 DE000HB5BST8 DE000HB32K83 

DE000HB0Z1V2 DE000HB3SND2 DE000HB5BSU6 DE000HB32K91 

DE000HB0Z1W0 DE000HB3SNU6 DE000HB5BSV4 DE000HB32KA0 

DE000HB0Z1X8 DE000HB3SNV4 DE000HB5BSW2 DE000HB32KJ1 

DE000HB0Z1Z3 DE000HB3SNW2 DE000HB5BSX0 DE000HB32KK9 

DE000HB0Z2G1 DE000HB3SNX0 DE000HB5BSY8 DE000HB32KL7 

DE000HB0Z2H9 DE000HB3SNY8 DE000HB5BT33 DE000HB32KM5 

DE000HB0Z2J5 DE000HB3SNZ5 DE000HB5BT41 DE000HB32KN3 

DE000HB0Z2P2 DE000HB3SP06 DE000HB5BT58 DE000HB32KP8 

DE000HB0Z305 DE000HB3SP14 DE000HB5BT66 DE000HB32KQ6 

DE000HB0Z313 DE000HB3SP22 DE000HB5BT74 DE000HB32KR4 
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DE000HB0Z321 DE000HB3SP30 DE000HB5BT82 DE000HB32KS2 

DE000HB0Z339 DE000HB3SP48 DE000HB5BT90 DE000HB32KT0 

DE000HB0Z347 DE000HB3SP55 DE000HB5BTA6 DE000HB32KU8 

DE000HB0Z354 DE000HB3SP63 DE000HB5BTB4 DE000HB32KV6 

DE000HB0Z388 DE000HB3SP71 DE000HB5BTC2 DE000HB32KW4 

DE000HB0Z3D6 DE000HB3SPG0 DE000HB5BTD0 DE000HB32KX2 

DE000HB0Z4X2 DE000HB3SPH8 DE000HB5BTE8 DE000HB32KY0 

DE000HB0Z578 DE000HB3SPJ4 DE000HB5BU48 DE000HB32L09 

DE000HB0Z5A7 DE000HB3SQ62 DE000HB5BU71 DE000HB32L17 

DE000HB0Z677 DE000HB3SQ70 DE000HB5BU89 DE000HB32L25 

DE000HB0Z685 DE000HB3SQ96 DE000HB5BUC0 DE000HB32L33 

DE000HB0Z693 DE000HB3SQA1 DE000HB5BUE6 DE000HB32L41 

DE000HB0Z6A5 DE000HB3SQB9 DE000HB5BUL1 DE000HB32L58 

DE000HB0Z6C1 DE000HB3SQC7 DE000HB5BUM9 DE000HB32L66 

DE000HB0Z6D9 DE000HB3SQD5 DE000HB5BUT4 DE000HB32L74 

DE000HB0Z6M0 DE000HB3SQF0 DE000HB5BUW8 DE000HB32L82 

DE000HB0Z6U3 DE000HB3SQG8 DE000HB5BUZ1 DE000HB32L90 

DE000HB0Z6X7 DE000HB3SQH6 DE000HB5BV05 DE000HB32LA8 

DE000HB0Z6Y5 DE000HB3SQJ2 DE000HB5BV13 DE000HB32LB6 

DE000HB0Z701 DE000HB3SQK0 DE000HB5BV70 DE000HB32LC4 

DE000HB0Z719 DE000HB3SQL8 DE000HB5BV88 DE000HB32LD2 

DE000HB0Z776 DE000HB3SQN4 DE000HB5BYX8 DE000HB32LE0 

DE000HB0Z784 DE000HB3SQP9 DE000HB5BZ01 DE000HB32LG5 
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DE000HB0Z792 DE000HB3SQQ7 DE000HB5BZ43 DE000HB32LH3 

DE000HB0Z7A3 DE000HB3SQS3 DE000HB5BZ68 DE000HB32LJ9 

DE000HB0Z7C9 DE000HB3SQW5 DE000HB5BZA3 DE000HB32NP2 

DE000HB0Z7G0 DE000HB3SQX3 DE000HB5BZB1 DE000HB32NT4 

DE000HB0Z7H8 DE000HB3SQY1 DE000HB5BZD7 DE000HB32NU2 

DE000HB0Z7T3 DE000HB3SR04 DE000HB5BZF2 DE000HB32NV0 

DE000HB0Z990 DE000HB3SR38 DE000HB5BZK2 DE000HB32NW8 

DE000HB0Z9E1 DE000HB3SR46 DE000HB5BZN6 DE000HB32NX6 

DE000HB0Z9H4 DE000HB3SR53 DE000HB5BZT3 DE000HB32NZ1 

DE000HB0Z9M4 DE000HB3SRB7 DE000HB5BZV9 DE000HB32P05 

DE000HB10KG3 DE000HB3SRC5 DE000HB5BZZ0 DE000HB32P21 

DE000HB10KJ7 DE000HB3SRD3 DE000HB5C048 DE000HB32P47 

DE000HB10KL3 DE000HB3SRE1 DE000HB5C071 DE000HB32P70 

DE000HB10KN9 DE000HB3SRF8 DE000HB5C0A0 DE000HB32P88 

DE000HB10V78 DE000HB3SRG6 DE000HB5C0K9 DE000HB32PB7 

DE000HB10V94 DE000HB3SRH4 DE000HB5C0M5 DE000HB32PC5 

DE000HB10VG0 DE000HB3SRJ0 DE000HB5C0Q6 DE000HB32PD3 

DE000HB10VK2 DE000HB3SRP7 DE000HB5C0Y0 DE000HB32PF8 

DE000HB10VL0 DE000HB3SRQ5 DE000HB5C105 DE000HB32PG6 

DE000HB10VU1 DE000HB3SRR3 DE000HB5C170 DE000HB32PJ0 

DE000HB11GB0 DE000HB3SRS1 DE000HB5C196 DE000HB32PK8 

DE000HB11LJ3 DE000HB3SRW3 DE000HB5C1A8 DE000HB32PL6 

DE000HB11LR6 DE000HB3SRX1 DE000HB5C1B6 DE000HB32PM4 
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DE000HB11LS4 DE000HB3SRY9 DE000HB5C1K7 DE000HB32PN2 

DE000HB11LV8 DE000HB3SRZ6 DE000HB5C1L5 DE000HB32PS1 

DE000HB11LX4 DE000HB3SSD1 DE000HB5C1U6 DE000HB32PU7 

DE000HB11LY2 DE000HB3SSJ8 DE000HB5C1W2 DE000HB32PV5 

DE000HB11M03 DE000HB3SSK6 DE000HB5C1X0 DE000HB32PW3 

DE000HB11M11 DE000HB3SSL4 DE000HB5C220 DE000HB32PX1 

DE000HB11NQ4 DE000HB3SSM2 DE000HB5C238 DE000HB32PY9 

DE000HB11NR2 DE000HB3SSN0 DE000HB5C246 DE000HB32PZ6 

DE000HB11NT8 DE000HB3SSP5 DE000HB5C253 DE000HB32Q04 

DE000HB11NU6 DE000HB3SSQ3 DE000HB5C261 DE000HB32Q12 

DE000HB11P67 DE000HB3ST44 DE000HB5C279 DE000HB32Q46 

DE000HB11P91 DE000HB3STD9 DE000HB5C287 DE000HB32Q53 

DE000HB12S06 DE000HB3STE7 DE000HB5C295 DE000HB32Q61 

DE000HB12S22 DE000HB3STF4 DE000HB5C2A6 DE000HB32Q95 

DE000HB12S30 DE000HB3STM0 DE000HB5C2B4 DE000HB32QA7 

DE000HB12S48 DE000HB3SUA3 DE000HB5C2C2 DE000HB32QD1 

DE000HB12WQ3 DE000HB3SUD7 DE000HB5C2D0 DE000HB32QE9 

DE000HB12Z07 DE000HB3SUE5 DE000HB5C2E8 DE000HB352C2 

DE000HB13508 DE000HB3SUT3 DE000HB5C2F5 DE000HB352D0 

DE000HB13516 DE000HB3SUV9 DE000HB5C2G3 DE000HB352F5 

DE000HB13524 DE000HB3SV32 DE000HB5C2H1 DE000HB352G3 

DE000HB13532 DE000HB3SV81 DE000HB5C2J7 DE000HB352H1 

DE000HB13540 DE000HB3SVC7 DE000HB5C2K5 DE000HB352K5 
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DE000HB13557 DE000HB3SVJ2 DE000HB5C2L3 DE000HB352M1 

DE000HB13565 DE000HB3SVK0 DE000HB5C2M1 DE000HB352N9 

DE000HB13573 DE000HB3SVM6 DE000HB5C2N9 DE000HB354Y2 

DE000HB13581 DE000HB3SVP9 DE000HB5C2P4 DE000HB35501 

DE000HB13599 DE000HB3SVR5 DE000HB5C2Q2 DE000HB35576 

DE000HB135A5 DE000HB3SVS3 DE000HB5C2R0 DE000HB35584 

DE000HB135F4 DE000HB3SVT1 DE000HB5C2S8 DE000HB355P7 

DE000HB135G2 DE000HB3SVU9 DE000HB5C2T6 DE000HB355S1 

DE000HB135H0 DE000HB3SVV7 DE000HB5E2H9 DE000HB355V5 

DE000HB135J6 DE000HB3SVW5 DE000HB5E2Q0 DE000HB355Z6 

DE000HB135K4 DE000HB3SVX3 DE000HB5E2R8 DE000HB35600 

DE000HB135L2 DE000HB3SVY1 DE000HB5E2T4 DE000HB35675 

DE000HB135M0 DE000HB3SVZ8 DE000HB5E2W8 DE000HB35691 

DE000HB135N8 DE000HB3SW31 DE000HB5E317 DE000HB356A7 

DE000HB135P3 DE000HB3SW98 DE000HB5E333 DE000HB356Z4 

DE000HB135Q1 DE000HB3SWB7 DE000HB5E366 DE000HB358K2 

DE000HB135R9 DE000HB3SWC5 DE000HB5E382 DE000HB358L0 

DE000HB135S7 DE000HB3SWF8 DE000HB5E390 DE000HB358M8 

DE000HB135T5 DE000HB3SWG6 DE000HB5E3B0 DE000HB39MK0 

DE000HB13N67 DE000HB3SWK8 DE000HB5E3C8 DE000HB39ML8 

DE000HB13N75 DE000HB3SWN2 DE000HB5E3D6 DE000HB39MM6 

DE000HB14RR7 DE000HB3SWQ5 DE000HB5E3E4 DE000HB39MN4 

DE000HB14RS5 DE000HB3SWR3 DE000HB5E4Y0 DE000HB39MP9 
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DE000HB14RT3 DE000HB3SWT9 DE000HB5E531 DE000HB39MQ7 

DE000HB14RV9 DE000HB3SWU7 DE000HB5E564 DE000HB39MR5 

DE000HB14RW7 DE000HB3SWY9 DE000HB5E580 DE000HB39MS3 

DE000HB14SK0 DE000HB3SWZ6 DE000HB5E5H2 DE000HB39WA0 

DE000HB14T45 DE000HB3SX14 DE000HB5E5J8 DE000HB39WB8 

DE000HB14T94 DE000HB3SX22 DE000HB5E5K6 DE000HB39WC6 

DE000HB15U25 DE000HB3SX48 DE000HB5E5L4 DE000HB39WD4 

DE000HB15U33 DE000HB3SX55 DE000HB5E5Q3 DE000HB39WE2 

DE000HB15U58 DE000HB3SX71 DE000HB5E614 DE000HB39WF9 

DE000HB15U82 DE000HB3SZE4 DE000HB5E6F4 DE000HB39WG7 

DE000HB15UA4 DE000HB3SZF1 DE000HB5E6N8 DE000HB39WH5 

DE000HB15UB2 DE000HB3SZG9 DE000HB5E6U3 DE000HB39WJ1 

DE000HB15UD8 DE000HB3SZH7 DE000HB5E6V1 DE000HB39WK9 

DE000HB15UF3 DE000HB3SZJ3 DE000HB5E9V5 DE000HB39WL7 

DE000HB15UL1 DE000HB3SZK1 DE000HB5E9W3 DE000HB39WM5 

DE000HB15UN7 DE000HB3SZL9 DE000HB5E9X1 DE000HB39WN3 

DE000HB15UP2 DE000HB3SZM7 DE000HB5E9Y9 DE000HB39WP8 

DE000HB15UQ0 DE000HB3SZN5 DE000HB5E9Z6 DE000HB39WQ6 

DE000HB15V99 DE000HB3SZP0 DE000HB5EM37 DE000HB39WV6 

DE000HB15VA2 DE000HB3SZQ8 DE000HB5EM45 DE000HB39WW4 

DE000HB15VD6 DE000HB3SZR6 DE000HB5EM78 DE000HB3CVD9 

DE000HB15VF1 DE000HB3SZS4 DE000HB5EM86 DE000HB3CVE7 

DE000HB15W49 DE000HB3SZT2 DE000HB5EM94 DE000HB3CVG2 
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DE000HB15W98 DE000HB3SZU0 DE000HB5EMC1 DE000HB3CVH0 

DE000HB15X55 DE000HB3SZV8 DE000HB5EMG2 DE000HB3CVK4 

DE000HB15X63 DE000HB3SZW6 DE000HB5EMH0 DE000HB3CVZ2 

DE000HB15X71 DE000HB3SZX4 DE000HB5EMJ6 DE000HB3CW62 

DE000HB15XC4 DE000HB3SZY2 DE000HB5EMK4 DE000HB3CW70 

DE000HB15XD2 DE000HB3SZZ9 DE000HB5EML2 DE000HB3CW88 

DE000HB15XE0 DE000HB3T005 DE000HB5EMM0 DE000HB3CW96 

DE000HB15XF7 DE000HB3T013 DE000HB5EMP3 DE000HB3CWA3 

DE000HB166R4 DE000HB3T021 DE000HB5EMQ1 DE000HB3G1V2 

DE000HB16733 DE000HB3T039 DE000HB5EMS7 DE000HB3G1W0 

DE000HB16AR8 DE000HB3T047 DE000HB5EMU3 DE000HB3G200 

DE000HB16B84 DE000HB3T054 DE000HB5EMV1 DE000HB3G218 

DE000HB16BN5 DE000HB3T062 DE000HB5EMW9 DE000HB3G226 

DE000HB17B75 DE000HB3T070 DE000HB5EMY5 DE000HB3G234 

DE000HB17B83 DE000HB3T088 DE000HB5EMZ2 DE000HB3G242 

DE000HB17BC6 DE000HB3T096 DE000HB5EN02 DE000HB3G2B2 

DE000HB17BD4 DE000HB3T0A3 DE000HB5EN10 DE000HB3G2C0 

DE000HB17BH5 DE000HB3T0B1 DE000HB5EN36 DE000HB3G2D8 

DE000HB17BL7 DE000HB3T0D7 DE000HB5EN44 DE000HB3G2E6 

DE000HB17BM5 DE000HB3T0E5 DE000HB5EN51 DE000HB3JRE0 

DE000HB17JQ9 DE000HB3T0F2 DE000HB5EN69 DE000HB3JTM9 

DE000HB17JW7 DE000HB3T0G0 DE000HB5EN85 DE000HB3JU75 

DE000HB17KC7 DE000HB3T0H8 DE000HB5ENB1 DE000HB3JUH7 
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DE000HB17KG8 DE000HB3T0J4 DE000HB5END7 DE000HB3JUP0 

DE000HB18J84 DE000HB3T0K2 DE000HB5ENE5 DE000HB3JUQ8 

DE000HB18JE3 DE000HB3T0N6 DE000HB5ENF2 DE000HB3JUT2 

DE000HB18JF0 DE000HB3T0P1 DE000HB5ENG0 DE000HB3JUV8 

DE000HB18NG0 DE000HB3T0Q9 DE000HB5ENH8 DE000HB3JUW6 

DE000HB18NR7 DE000HB3T0R7 DE000HB5EQ25 DE000HB3JUZ9 

DE000HB18NT3 DE000HB3T0S5 DE000HB5EQ74 DE000HB3JV66 

DE000HB18P11 DE000HB3T0T3 DE000HB5EQA6 DE000HB3JV90 

DE000HB18P37 DE000HB3T0U1 DE000HB5EQG3 DE000HB3JVA0 

DE000HB18SQ8 DE000HB3T0V9 DE000HB5EQP4 DE000HB3JVB8 

DE000HB18T25 DE000HB3T0X5 DE000HB5EQQ2 DE000HB3JVC6 

DE000HB18T90 DE000HB3T0Z0 DE000HB5EQZ3 DE000HB3MB99 

DE000HB18TC6 DE000HB3T104 DE000HB5ERK3 DE000HB3MBB4 

DE000HB18TD4 DE000HB3T120 DE000HB5ERT4 DE000HB3MBC2 

DE000HB18TJ1 DE000HB3T138 DE000HB5ERZ1 DE000HB3MBD0 

DE000HB195Q5 DE000HB3T146 DE000HB5ES15 DE000HB3MBE8 

DE000HB19984 DE000HB3T161 DE000HB5ES49 DE000HB3MBF5 

DE000HB19BF5 DE000HB3T179 DE000HB5ESA2 DE000HB3MBJ7 

DE000HB19BR0 DE000HB3T187 DE000HB5F694 DE000HB3MBL3 

DE000HB19BY6 DE000HB3T195 DE000HB5F6A4 DE000HB3MBM1 

DE000HB19CN7 DE000HB3T1A1 DE000HB5FLY4 DE000HB3MBN9 

DE000HB19CU2 DE000HB3T1B9 DE000HB5FLZ1 DE000HB3MMM8 

DE000HB1ADK0 DE000HB3T1C7 DE000HB5FM02 DE000HB3MMN6 
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DE000HB1ADL8 DE000HB3T1D5 DE000HB5FM10 DE000HB3MMP1 

DE000HB1ADM6 DE000HB3T1E3 DE000HB5FM28 DE000HB3MMQ9 

DE000HB1ADQ7 DE000HB3T1F0 DE000HB5FM85 DE000HB3MMR7 

DE000HB1ADR5 DE000HB3T1H6 DE000HB5FM93 DE000HB3MMS5 

DE000HB1ADT1 DE000HB3T1J2 DE000HB5FMA2 DE000HB3MMT3 

DE000HB1ADU9 DE000HB3T1K0 DE000HB5FMB0 DE000HB3RPU3 

DE000HB1AMV8 DE000HB3T1L8 DE000HB5FMC8 DE000HB3RPV1 

DE000HB1AMX4 DE000HB3T1M6 DE000HB5FMD6 DE000HB3RPW9 

DE000HB1AN34 DE000HB3T1N4 DE000HB5FMN5 DE000HB3RPX7 

DE000HB1AQC9 DE000HB3T1P9 DE000HB5FN01 DE000HB3RPY5 

DE000HB1AQL0 DE000HB3T1Q7 DE000HB5FN35 DE000HB3RPZ2 

DE000HB1AQS5 DE000HB3T1R5 DE000HB5FN68 DE000HB3RQ06 

DE000HB1BM59 DE000HB3T1S3 DE000HB5FN84 DE000HB3RQ48 

DE000HB1BM91 DE000HB3T1T1 DE000HB5FN92 DE000HB3RQ55 

DE000HB1C7F8 DE000HB3T1U9 DE000HB5FNA0 DE000HB3RQD7 

DE000HB1CBZ8 DE000HB3T1V7 DE000HB5FNB8 DE000HB3RQE5 

DE000HB1CC01 DE000HB3T1W5 DE000HB5FNC6 DE000HB3RU42 

DE000HB1CK01 DE000HB3T1X3 DE000HB5FND4 DE000HB3RW08 

DE000HB1E5Z8 DE000HB3T1Y1 DE000HB5FNE2 DE000HB3RW16 

DE000HB1ENK1 DE000HB3T1Z8 DE000HB5FNF9 DE000HB3RW40 

DE000HB1G9Q7 DE000HB3T203 DE000HB5FNP8 DE000HB3RW57 

DE000HB1GBF1 DE000HB3TBQ7 DE000HB5FYH2 DE000HB3RW73 

DE000HB1GBJ3 DE000HB3TBR5 DE000HB5FYL4 DE000HB3RW81 
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DE000HB1GC56 DE000HB3TBS3 DE000HB5FYM2 DE000HB3RW99 

DE000HB1GCC6 DE000HB3TBT1 DE000HB5FYN0 DE000HB3U1H3 

DE000HB1GCD4 DE000HB3TBU9 DE000HB5FYP5 DE000HB3U1J9 

DE000HB1GCF9 DE000HB3TBV7 DE000HB5FYQ3 DE000HB3U4R6 

DE000HB1HAD6 DE000HB3TBW5 DE000HB5FYS9 DE000HB3U4S4 

DE000HB1HLN2 DE000HB3TBX3 DE000HB5FYU5 DE000HB3U4T2 

DE000HB1HLQ5 DE000HB3TBY1 DE000HB5FYZ4 DE000HB3U4U0 

DE000HB1HLR3 DE000HB3TBZ8 DE000HB5FZ23 DE000HB3U4V8 

DE000HB1HLS1 DE000HB3TC00 DE000HB5FZ31 DE000HB3U4W6 

DE000HB1HLT9 DE000HB3TC18 DE000HB5FZ56 DE000HB3U4X4 

DE000HB1HRC2 DE000HB3TC26 DE000HB5FZE6 DE000HB3U4Y2 

DE000HB1HVW2 DE000HB3TC34 DE000HB5FZG1 DE000HB3U4Z9 

DE000HB1HW28 DE000HB3TC42 DE000HB5FZH9 DE000HB3U508 

DE000HB1HWM1 DE000HB3TC59 DE000HB5FZJ5 DE000HB3U524 

DE000HB1HWN9 DE000HB3TC67 DE000HB5FZL1 DE000HB3U8B1 

DE000HB1HWP4 DE000HB3TC75 DE000HB5FZP2 DE000HB3U8C9 

DE000HB1HWQ2 DE000HB3TC83 DE000HB5FZR8 DE000HB3YG41 

DE000HB1HWR0 DE000HB3TC91 DE000HB5FZW8 DE000HB3YG74 

DE000HB1HWS8 DE000HB3TCA9 DE000HB5FZX6 DE000HB3YG82 

DE000HB1HWT6 DE000HB3TCB7 DE000HB5FZY4 DE000HB3YG90 

DE000HB1HWU4 DE000HB3TCC5 DE000HB5G015 DE000HB3YGA0 

DE000HB1HWV2 DE000HB3TCD3 DE000HB5G049 DE000HB3YGB8 

DE000HB1HX27 DE000HB3TCE1 DE000HB5G064 DE000HB3YGC6 
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DE000HB1J984 DE000HB3TCF8 DE000HB5G0A6 DE000HB3YGJ1 

DE000HB1J992 DE000HB3TCG6 DE000HB5G0B4 DE000HB3YGK9 

DE000HB1J9A8 DE000HB3TCH4 DE000HB5G0C2 DE000HB3YGT0 

DE000HB1J9D2 DE000HB3TCJ0 DE000HB5G0E8 DE000HB3YGU8 

DE000HB1J9E0 DE000HB3TCK8 DE000HB5G0H1 DE000HB3YGV6 

DE000HB1J9F7 DE000HB3TCL6 DE000HB5G0J7 DE000HB3ZDP2 

DE000HB1J9G5 DE000HB3TCM4 DE000HB5G0K5 DE000HB3ZDQ0 

DE000HB1J9H3 DE000HB3TCN2 DE000HB5G0L3 DE000HB3ZDU2 

DE000HB1J9J9 DE000HB3TCP7 DE000HB5G0N9 DE000HB3ZDV0 

DE000HB1J9K7 DE000HB3TCQ5 DE000HB5G0Q2 DE000HB3ZDW8 

DE000HB1J9U6 DE000HB3TCR3 DE000HB5GF26 DE000HB3ZDX6 

DE000HB1J9V4 DE000HB3TCS1 DE000HB5GF34 DE000HB3ZE00 

DE000HB1J9W2 DE000HB3TCT9 DE000HB5GF42 DE000HB3ZE18 

DE000HB1J9X0 DE000HB3TCU7 DE000HB5GF83 DE000HB3ZE26 

DE000HB1J9Y8 DE000HB3TCV5 DE000HB5GF91 DE000HB3ZE34 

DE000HB1J9Z5 DE000HB3TCW3 DE000HB5GFA4 DE000HB3ZE75 

DE000HB1JA06 DE000HB3TCX1 DE000HB5GFB2 DE000HB3ZE83 

DE000HB1JA30 DE000HB3TCY9 DE000HB5GFC0 DE000HB3ZE91 

DE000HB1JA48 DE000HB3TCZ6 DE000HB5GFD8 DE000HB3ZEA2 

DE000HB1JA63 DE000HB3TD09 DE000HB5GFE6 DE000HB3ZEB0 

DE000HB1JA71 DE000HB3TD17 DE000HB5GFF3 DE000HB3ZEF1 

DE000HB1JW91 DE000HB3TD25 DE000HB5GFG1 DE000HB3ZEK1 

DE000HB1JWC8 DE000HB3TD33 DE000HB5GFH9 DE000HB3ZEL9 
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DE000HB1JWD6 DE000HB3TD41 DE000HB5GFJ5 DE000HB3ZEM7 

DE000HB1K792 DE000HB3TD58 DE000HB5GFK3 DE000HB3ZEN5 

DE000HB1K7A9 DE000HB3TD66 DE000HB5GFL1 DE000HB3ZEP0 

DE000HB1K7B7 DE000HB3TD74 DE000HB5GFM9 DE000HB3ZEQ8 

DE000HB1K7E1 DE000HB3TD82 DE000HB5GFN7 DE000HB3ZER6 

DE000HB1K7K8 DE000HB3TD90 DE000HB5GFY4 DE000HB3ZEZ9 

DE000HB1K7N2 DE000HB3TDA7 DE000HB5GFZ1 DE000HB3ZF09 

DE000HB1K7P7 DE000HB3TDB5 DE000HB5GG09 DE000HB3ZF17 

DE000HB1K7Q5 DE000HB3TDC3 DE000HB5GG17 DE000HB3ZF25 

DE000HB1K8C3 DE000HB3TDD1 DE000HB5GG25 DE000HB3ZFC5 

DE000HB1K8E9 DE000HB3TDE9 DE000HB5GG33 DE000HB3ZFD3 

DE000HB1K8H2 DE000HB3TDF6 DE000HB5GG41 DE000HB441D1 

DE000HB1K8J8 DE000HB3TDG4 DE000HB5GG58 DE000HB441E9 

DE000HB1K8K6 DE000HB3TDH2 DE000HB5GG66 DE000HB441F6 

DE000HB1K8L4 DE000HB3TDJ8 DE000HB5GG74 DE000HB441G4 

DE000HB1K8N0 DE000HB3TDK6 DE000HB5GG82 DE000HB441H2 

DE000HB1K8Q3 DE000HB3TDL4 DE000HB5GG90 DE000HB441M2 

DE000HB1K8V3 DE000HB3TU16 DE000HB5GGA2 DE000HB441N0 

DE000HB1K917 DE000HB3TU24 DE000HB5GGB0 DE000HB441P5 

DE000HB1K941 DE000HB3TU65 DE000HB5GGC8 DE000HB441Q3 

DE000HB1K966 DE000HB3TU73 DE000HB5GGD6 DE000HB441R1 

DE000HB1K9A5 DE000HB3TU81 DE000HB5GGE4 DE000HB441S9 

DE000HB1K9G2 DE000HB3TVF8 DE000HB5GGF1 DE000HB441T7 
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DE000HB1K9N8 DE000HB3TVG6 DE000HB5GGG9 DE000HB441U5 

DE000HB1K9S7 DE000HB3TVH4 DE000HB5GGH7 DE000HB441V3 

DE000HB1K9T5 DE000HB3TVJ0 DE000HB5GGJ3 DE000HB441W1 

DE000HB1K9Y5 DE000HB3TVK8 DE000HB5GGK1 DE000HB441X9 

DE000HB1K9Z2 DE000HB3TVM4 DE000HB5GGL9 DE000HB441Y7 

DE000HB1KA11 DE000HB3TVT9 DE000HB5GGM7 DE000HB441Z4 

DE000HB1KA52 DE000HB3TVU7 DE000HB5GGN5 DE000HB44206 

DE000HB1KA78 DE000HB3TVW3 DE000HB5GGP0 DE000HB44255 

DE000HB1KAA6 DE000HB3TVX1 DE000HB5GGQ8 DE000HB44263 

DE000HB1KAD0 DE000HB3TVY9 DE000HB5GGR6 DE000HB442B3 

DE000HB1KAE8 DE000HB3TVZ6 DE000HB5GGS4 DE000HB44B64 

DE000HB1KAF5 DE000HB3TW06 DE000HB5GGT2 DE000HB44B72 

DE000HB1KAH1 DE000HB3TW14 DE000HB5GGU0 DE000HB44B80 

DE000HB1KAJ7 DE000HB3TWF6 DE000HB5GGV8 DE000HB44B98 

DE000HB1KAM1 DE000HB3TWH2 DE000HB5GGW6 DE000HB44BA4 

DE000HB1KAQ2 DE000HB3TWK6 DE000HB5GGX4 DE000HB44BB2 

DE000HB1KAX8 DE000HB3TWM2 DE000HB5GGY2 DE000HB44BC0 

DE000HB1KAY6 DE000HB3TWP5 DE000HB5GGZ9 DE000HB44BD8 

DE000HB1KAZ3 DE000HB3TWQ3 DE000HB5GH08 DE000HB44BE6 

DE000HB1KB10 DE000HB3TWY7 DE000HB5GH16 DE000HB44BF3 

DE000HB1KB28 DE000HB3TX21 DE000HB5GH24 DE000HB44BG1 

DE000HB1KB36 DE000HB3TX39 DE000HB5GH32 DE000HB44BH9 

DE000HB1KB69 DE000HB3TX70 DE000HB5GH40 DE000HB44BJ5 
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DE000HB1KB77 DE000HB3TX88 DE000HB5GH57 DE000HB44BK3 

DE000HB1KB85 DE000HB3TXG2 DE000HB5GH65 DE000HB44BL1 

DE000HB1KB93 DE000HB3TXS7 DE000HB5GH73 DE000HB44BM9 

DE000HB1KBB2 DE000HB3TYR7 DE000HB5GH81 DE000HB44BN7 

DE000HB1KBC0 DE000HB3TYS5 DE000HB5GH99 DE000HB44BP2 

DE000HB1KBE6 DE000HB3TYV9 DE000HB5GHA0 DE000HB44BQ0 

DE000HB1KBG1 DE000HB3TYX5 DE000HB5GHB8 DE000HB44BR8 

DE000HB1KBJ5 DE000HB3TYY3 DE000HB5GHC6 DE000HB44BS6 

DE000HB1KBN7 DE000HB3TYZ0 DE000HB5GHD4 DE000HB44BT4 

DE000HB1KBQ0 DE000HB3TZ11 DE000HB5GHE2 DE000HB44BU2 

DE000HB1KBR8 DE000HB3TZ29 DE000HB5GHF9 DE000HB44BV0 

DE000HB1KBU2 DE000HB3TZ37 DE000HB5GHH5 DE000HB44BW8 

DE000HB1KV65 DE000HB3TZ45 DE000HB5GHJ1 DE000HB44BX6 

DE000HB1KV73 DE000HB3TZ60 DE000HB5GHK9 DE000HB44BY4 

DE000HB1KVB0 DE000HB3TZ78 DE000HB5GHL7 DE000HB44BZ1 

DE000HB1L113 DE000HB3TZ86 DE000HB5GHM5 DE000HB44C06 

DE000HB1L162 DE000HB3TZ94 DE000HB5GHN3 DE000HB44C14 

DE000HB1L1B9 DE000HB3TZA0 DE000HB5GHP8 DE000HB44C22 

DE000HB1L1C7 DE000HB3TZB8 DE000HB5GHQ6 DE000HB44C30 

DE000HB1L1G8 DE000HB3TZC6 DE000HB5GHR4 DE000HB44C48 

DE000HB1L1J2 DE000HB3TZD4 DE000HB5GHS2 DE000HB44C55 

DE000HB1L1K0 DE000HB3TZE2 DE000HB5GHT0 DE000HB44C63 

DE000HB1L1N4 DE000HB3TZF9 DE000HB5GHU8 DE000HB44C71 
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DE000HB1L1U9 DE000HB3TZG7 DE000HB5GHV6 DE000HB44C89 

DE000HB1L212 DE000HB3TZH5 DE000HB5GHW4 DE000HB44C97 

DE000HB1L220 DE000HB3TZJ1 DE000HB5GHX2 DE000HB44CA2 

DE000HB1LZY1 DE000HB3TZK9 DE000HB5GHY0 DE000HB44CB0 

DE000HB1M004 DE000HB3TZL7 DE000HB5GHZ7 DE000HB44CC8 

DE000HB1M012 DE000HB3TZM5 DE000HB5GJ06 DE000HB44CD6 

DE000HB1M038 DE000HB3TZN3 DE000HB5GJ14 DE000HB44CE4 

DE000HB1M9B1 DE000HB3TZP8 DE000HB5GJ22 DE000HB44CF1 

DE000HB1MBW4 DE000HB3TZQ6 DE000HB5GJ30 DE000HB44CG9 

DE000HB1MBX2 DE000HB3TZR4 DE000HB5GJ48 DE000HB44CH7 

DE000HB1MBY0 DE000HB3TZS2 DE000HB5GJ55 DE000HB44CJ3 

DE000HB1MC09 DE000HB3TZT0 DE000HB5GJ63 DE000HB44CK1 

DE000HB1MC25 DE000HB3TZU8 DE000HB5GJ71 DE000HB44CL9 

DE000HB1MR02 DE000HB3TZV6 DE000HB5GJ89 DE000HB44CM7 

DE000HB1MR44 DE000HB3TZW4 DE000HB5GJ97 DE000HB44CN5 

DE000HB1MT91 DE000HB3TZX2 DE000HB5GJA6 DE000HB44CP0 

DE000HB1NYZ7 DE000HB3TZY0 DE000HB5GJB4 DE000HB44CQ8 

DE000HB1NZ27 DE000HB3TZZ7 DE000HB5GJC2 DE000HB44CR6 

DE000HB1NZA7 DE000HB3U003 DE000HB5GJD0 DE000HB44CS4 

DE000HB1NZV3 DE000HB3U011 DE000HB5GJE8 DE000HB44CT2 

DE000HB1NZW1 DE000HB3U029 DE000HB5GJF5 DE000HB44CU0 

DE000HB1NZX9 DE000HB3U037 DE000HB5GJG3 DE000HB44CV8 

DE000HB1NZY7 DE000HB3U060 DE000HB5GJH1 DE000HB44CW6 
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DE000HB1NZZ4 DE000HB3U094 DE000HB5GJJ7 DE000HB44CX4 

DE000HB1PK55 DE000HB3U0A0 DE000HB5GJK5 DE000HB44CY2 

DE000HB1PK89 DE000HB3U0B8 DE000HB5GJM1 DE000HB44CZ9 

DE000HB1PKE6 DE000HB3U0C6 DE000HB5HFA2 DE000HB44D05 

DE000HB1Q3M7 DE000HB3W488 DE000HB5HFB0 DE000HB44D13 

DE000HB1Q3R6 DE000HB3W496 DE000HB5HFC8 DE000HB44D21 

DE000HB1QJH9 DE000HB3W4A0 DE000HB5HFD6 DE000HB44D39 

DE000HB1QJQ0 DE000HB3W4B8 DE000HB5HFE4 DE000HB44D47 

DE000HB1QJX6 DE000HB3W4C6 DE000HB5HFF1 DE000HB44D54 

DE000HB1QJY4 DE000HB3W4D4 DE000HB5HFH7 DE000HB44D62 

DE000HB1QJZ1 DE000HB3W4E2 DE000HB5HFJ3 DE000HB44D70 

DE000HB1QK13 DE000HB3W4F9 DE000HB5HFK1 DE000HB44D88 

DE000HB1QK54 DE000HB3W4G7 DE000HB5HFL9 DE000HB44D96 

DE000HB1S381 DE000HB3W4H5 DE000HB5HFN5 DE000HB44DA0 

DE000HB1S3P8 DE000HB3W4J1 DE000HB5HFQ8 DE000HB44DB8 

DE000HB1S3Q6 DE000HB3W4K9 DE000HB5HFW6 DE000HB44DC6 

DE000HB1S407 DE000HB3W4L7 DE000HB5HFX4 DE000HB44DD4 

DE000HB1S431 DE000HB3W4M5 DE000HB5HFY2 DE000HB44DE2 

DE000HB1S498 DE000HB3W4N3 DE000HB5HFZ9 DE000HB44DF9 

DE000HB1S5W9 DE000HB3W4P8 DE000HB5HG08 DE000HB44DG7 

DE000HB1S5X7 DE000HB3W4Q6 DE000HB5HG16 DE000HB44DH5 

DE000HB1S647 DE000HB3W4R4 DE000HB5HG24 DE000HB44DJ1 

DE000HB1S662 DE000HB3W4S2 DE000HB5HG32 DE000HB486E4 
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DE000HB1S670 DE000HB3W4T0 DE000HB5HG40 DE000HB486H7 

DE000HB1S6E5 DE000HB3W4U8 DE000HB5HG57 DE000HB48FG3 

DE000HB1S6F2 DE000HB3W4V6 DE000HB5HGB8 DE000HB48FL3 

DE000HB1S6J4 DE000HB3W4W4 DE000HB5HGC6 DE000HB48FM1 

DE000HB1S6Q9 DE000HB3W4X2 DE000HB5HGD4 DE000HB48FN9 

DE000HB1S6R7 DE000HB3W553 DE000HB5HGF9 DE000HB48FP4 

DE000HB1S6U1 DE000HB3W5T7 DE000HB5HGJ1 DE000HB48FQ2 

DE000HB1SKP6 DE000HB3W5U5 DE000HB5HGK9 DE000HB48FR0 

DE000HB1SKQ4 DE000HB3W5W1 DE000HB5HGL7 DE000HB48FV2 

DE000HB1SMC0 DE000HB3W5X9 DE000HB5HGM5 DE000HB48FW0 

DE000HB1SW74 DE000HB3W5Y7 DE000HB5HGN3 DE000HB48FX8 

DE000HB1SWD7 DE000HB3W5Z4 DE000HB5HGP8 DE000HB48FY6 

DE000HB1SWF2 DE000HB3W603 DE000HB5HGQ6 DE000HB48G32 

DE000HB1THV8 DE000HB3W645 DE000HB5HGR4 DE000HB48G57 

DE000HB1THX4 DE000HB3W6H0 DE000HB5HGS2 DE000HB48G65 

DE000HB1TJB6 DE000HB3W6L2 DE000HB5HGT0 DE000HB48G73 

DE000HB1TJD2 DE000HB3W6M0 DE000HB5HGU8 DE000HB48G81 

DE000HB1UN48 DE000HB3W6N8 DE000HB5HGV6 DE000HB48G99 

DE000HB1UN55 DE000HB3W6P3 DE000HB5HGW4 DE000HB48GA4 

DE000HB1UN71 DE000HB3W6Q1 DE000HB5HGX2 DE000HB48GF3 

DE000HB1UN89 DE000HB3W6R9 DE000HB5HGY0 DE000HB48GG1 

DE000HB1UN97 DE000HB3W6S7 DE000HB5HGZ7 DE000HB48GH9 

DE000HB1V2E9 DE000HB3W7U1 DE000HB5HH07 DE000HB48GJ5 
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DE000HB1V2J8 DE000HB3W819 DE000HB5HH15 DE000HB48GM9 

DE000HB1V2K6 DE000HB3W8D5 DE000HB5HH23 DE000HB48GN7 

DE000HB1VJS6 DE000HB3W8F0 DE000HB5HH31 DE000HB48GU2 

DE000HB1VJW8 DE000HB3W8L8 DE000HB5HH49 DE000HB48GV0 

DE000HB1VW12 DE000HB3W8Y1 DE000HB5HH56 DE000HB48GW8 

DE000HB1VW46 DE000HB3W926 DE000HB5HH64 DE000HB48GX6 

DE000HB1VZL7 DE000HB3W967 DE000HB5HH72 DE000HB48H07 

DE000HB1VZQ6 DE000HB3W991 DE000HB5HH80 DE000HB48H15 

DE000HB1VZU8 DE000HB3W9F8 DE000HB5HH98 DE000HB48H23 

DE000HB1VZX2 DE000HB3W9J0 DE000HB5HHA8 DE000HB48H98 

DE000HB1W060 DE000HB3W9K8 DE000HB5HHB6 DE000HB48HA2 

DE000HB1W094 DE000HB3W9L6 DE000HB5HHC4 DE000HB48HB0 

DE000HB1W0B8 DE000HB3W9M4 DE000HB5HHD2 DE000HB48HC8 

DE000HB1W0C6 DE000HB3W9N2 DE000HB5HHE0 DE000HB48HD6 

DE000HB1WUC5 DE000HB3W9P7 DE000HB5HHF7 DE000HB48HF1 

DE000HB1X7A4 DE000HB3W9Q5 DE000HB5HHG5 DE000HB48HG9 

DE000HB1X7B2 DE000HB3W9R3 DE000HB5HHH3 DE000HB48HH7 

DE000HB1X7H9 DE000HB3W9S1 DE000HB5HHJ9 DE000HB48HN5 

DE000HB1X7V0 DE000HB3W9T9 DE000HB5HHK7 DE000HB48HP0 

DE000HB1XDP1 DE000HB3W9U7 DE000HB5HHL5 DE000HB48HQ8 

DE000HB1XDQ9 DE000HB3W9V5 DE000HB5HHM3 DE000HB48HT2 

DE000HB1XDS5 DE000HB3W9W3 DE000HB5HHN1 DE000HB48HU0 

DE000HB1XR25 DE000HB3W9X1 DE000HB5HHP6 DE000HB48HV8 
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DE000HB1XR33 DE000HB3W9Y9 DE000HB5HHQ4 DE000HB48HW6 

DE000HB1XRP1 DE000HB3W9Z6 DE000HB5HHR2 DE000HB48HZ9 

DE000HB1XRR7 DE000HB3WA07 DE000HB5HHS0 DE000HB48J05 

DE000HB1XRS5 DE000HB3WA15 DE000HB5HHT8 DE000HB48J13 

DE000HB1XRT3 DE000HB3WA23 DE000HB5HHU6 DE000HB48J21 

DE000HB1XRU1 DE000HB3WA31 DE000HB5HJ70 DE000HB48J54 

DE000HB1XRW7 DE000HB3WA49 DE000HB5HJ88 DE000HB48J62 

DE000HB1XS65 DE000HB3WA56 DE000HB5HJ96 DE000HB48J70 

DE000HB1YKY6 DE000HB3WA64 DE000HB5HJA4 DE000HB48J88 

DE000HB1Z543 DE000HB3WA72 DE000HB5HJB2 DE000HB48J96 

DE000HB1Z592 DE000HB3WA80 DE000HB5HJN7 DE000HB48JA8 

DE000HB1Z5A6 DE000HB3WA98 DE000HB5HJP2 DE000HB48JE0 

DE000HB1ZC95 DE000HB3WAA7 DE000HB5HJQ0 DE000HB48JF7 

DE000HB1ZCA0 DE000HB3WAB5 DE000HB5HJR8 DE000HB48JG5 

DE000HB1ZCB8 DE000HB3WAC3 DE000HB5HJS6 DE000HB48JH3 

DE000HB1ZCC6 DE000HB3WAD1 DE000HB5HJT4 DE000HB48JL5 

DE000HB1ZHL6 DE000HB3WAE9 DE000HB5HJU2 DE000HB48JM3 

DE000HB1ZNE9 DE000HB3WAF6 DE000HB5HK02 DE000HB48JP6 

DE000HB1ZNG4 DE000HB3WAG4 DE000HB5HK10 DE000HB48JQ4 

DE000HB1ZNM2 DE000HB3WAH2 DE000HB5HK28 DE000HB48JR2 

DE000HB1ZNW1 DE000HB3WAJ8 DE000HB5HK36 DE000HB48JS0 

DE000HB1ZNX9 DE000HB3WAK6 DE000HB5HK69 DE000HB48JT8 

DE000HB1ZP09 DE000HB3WAL4 DE000HB5HK85 DE000HB48JY8 
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DE000HB1ZP41 DE000HB3WBY5 DE000HB5HKA2 DE000HB48K10 

DE000HB1ZPC8 DE000HB3WCB1 DE000HB5HKB0 DE000HB48K28 

DE000HB1ZPJ3 DE000HB3XAL2 DE000HB5HKE4 DE000HB48K36 

DE000HB210C2 DE000HB3XAM0 DE000HB5HKG9 DE000HB48KM1 

DE000HB210F5 DE000HB3XAN8 DE000HB5HKN5 DE000HB48KN9 

DE000HB210R0 DE000HB3XAV1 DE000HB5HKP0 DE000HB48KP4 

DE000HB210U4 DE000HB3XAY5 DE000HB5HKT2 DE000HB48KQ2 

DE000HB213K9 DE000HB3XB05 DE000HB5HKU0 DE000HB48KR0 

DE000HB213L7 DE000HB3XB13 DE000HB5HKW6 DE000HB48KS8 

DE000HB213R4 DE000HB3XB21 DE000HB5HKX4 DE000HB48KT6 

DE000HB213U8 DE000HB3XB39 DE000HB5HKY2 DE000HB48KU4 

DE000HB229S8 DE000HB3XB54 DE000HB5HKZ9 DE000HB48KV2 

DE000HB22T94 DE000HB3XB62 DE000HB5HL01 DE000HB48KW0 

DE000HB22TA2 DE000HB3XB70 DE000HB5HL27 DE000HB48L50 

DE000HB22TE4 DE000HB3XB88 DE000HB5HL43 DE000HB48L76 

DE000HB22TH7 DE000HB3XB96 DE000HB5HL68 DE000HB48L84 

DE000HB22TK1 DE000HB3XBA3 DE000HB5HLD4 DE000HB48L92 

DE000HB22TR6 DE000HB3XBD7 DE000HB5HLE2 DE000HB48LD8 

DE000HB237C5 DE000HB3XBF2 DE000HB5HLG7 DE000HB4CH94 

DE000HB23KW3 DE000HB3XBG0 DE000HB5HLK9 DE000HB4CHA2 

DE000HB23MY5 DE000HB3XBH8 DE000HB5HLL7 DE000HB4CHL9 

DE000HB23UR2 DE000HB3XBJ4 DE000HB5HLS2 DE000HB4CHM7 

DE000HB23UY8 DE000HB3XBL0 DE000HB5HLU8 DE000HB4CHN5 
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DE000HB23V08 DE000HB3XBM8 DE000HB5HLV6 DE000HB4CHP0 

DE000HB23W49 DE000HB3XBN6 DE000HB5HLX2 DE000HB4CHQ8 

DE000HB23WC0 DE000HB3XBQ9 DE000HB5HLY0 DE000HB4CHR6 

DE000HB23WK3 DE000HB3XXG4 DE000HB5HLZ7 DE000HB4CHS4 

DE000HB23WW8 DE000HB3XXS9 DE000HB5HM00 DE000HB4CHT2 

DE000HB23WX6 DE000HB3XXT7 DE000HB5HM18 DE000HB4CHU0 

DE000HB23X06 DE000HB3XY24 DE000HB5HM26 DE000HB4CHV8 

DE000HB23X14 DE000HB3XY40 DE000HB5HM34 DE000HB4CHW6 

DE000HB23X97 DE000HB3XY57 DE000HB5HM42 DE000HB4CHX4 

DE000HB23XG9 DE000HB3XYB3 DE000HB5HM59 DE000HB4CHY2 

DE000HB24T01 DE000HB3XYG2 DE000HB5HM67 DE000HB4CHZ9 

DE000HB24T50 DE000HB3XYP3 DE000HB5HM75 DE000HB4CJ01 

DE000HB24T68 DE000HB3XYQ1 DE000HB5HM83 DE000HB4CJ19 

DE000HB24T76 DE000HB3XYR9 DE000HB5HM91 DE000HB4CJ27 

DE000HB24TA8 DE000HB3XYS7 DE000HB5HMB6 DE000HB4CJ35 

DE000HB24TD2 DE000HB3XYT5 DE000HB5HMC4 DE000HB4CJ43 

DE000HB24TE0 DE000HB3XYU3 DE000HB5HME0 DE000HB4CJ50 

DE000HB24TK7 DE000HB3XYV1 DE000HB5HMF7 DE000HB4CJ68 

DE000HB24TL5 DE000HB3XYW9 DE000HB5HMG5 DE000HB4CJ76 

DE000HB24TR2 DE000HB3XYX7 DE000HB5HMH3 DE000HB4CJ84 

DE000HB24TU6 DE000HB3XYY5 DE000HB5HMJ9 DE000HB4CJ92 

DE000HB24TW2 DE000HB3XZM7 DE000HB5HMK7 DE000HB4CJA8 

DE000HB24TY8 DE000HB3XZN5 DE000HB5HMM3 DE000HB4CJB6 
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DE000HB24U08 DE000HB3XZP0 DE000HB5HMN1 DE000HB4CJC4 

DE000HB24U32 DE000HB3Z0V1 DE000HB5HMP6 DE000HB4CJD2 

DE000HB24U40 DE000HB3Z0X7 DE000HB5HMR2 DE000HB4CJE0 

DE000HB24U65 DE000HB3Z0Y5 DE000HB5HMS0 DE000HB4CJF7 

DE000HB24U99 DE000HB3Z0Z2 DE000HB5HMU6 DE000HB4CJG5 

DE000HB24UA6 DE000HB3Z101 DE000HB5HMV4 DE000HB4CJH3 

DE000HB24UB4 DE000HB3Z119 DE000HB5HMW2 DE000HB4CJJ9 

DE000HB24UC2 DE000HB3Z127 DE000HB5HMZ5 DE000HB4CJK7 

DE000HB24UD0 DE000HB3Z135 DE000HB5HN09 DE000HB4CJL5 

DE000HB24UF5 DE000HB3Z143 DE000HB5HN17 DE000HB4CJM3 

DE000HB24UM1 DE000HB3Z150 DE000HB5HN33 DE000HB4CJN1 

DE000HB24UP4 DE000HB3Z168 DE000HB5HN41 DE000HB4CJP6 

DE000HB24UR0 DE000HB3Z184 DE000HB5HN58 DE000HB4CJQ4 

DE000HB24US8 DE000HB3Z192 DE000HB5HN66 DE000HB4CJR2 

DE000HB24UT6 DE000HB3Z1A3 DE000HB5HN74 DE000HB4CJS0 

DE000HB24UU4 DE000HB3Z1B1 DE000HB5HN82 DE000HB4CJT8 

DE000HB24UV2 DE000HB3Z1C9 DE000HB5HN90 DE000HB4CJU6 

DE000HB24UX8 DE000HB3Z1D7 DE000HB5HNA6 DE000HB4CJV4 

DE000HB24V15 DE000HB3Z630 DE000HB5HNC2 DE000HB4CJW2 

DE000HB24V31 DE000HB3Z648 DE000HB5HND0 DE000HB4CJX0 

DE000HB24V49 DE000HB3Z655 DE000HB5HNE8 DE000HB4CJY8 

DE000HB24V64 DE000HB3Z663 DE000HB5HNF5 DE000HB4CJZ5 

DE000HB24V72 DE000HB3Z671 DE000HB5HNG3 DE000HB4CK08 
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DE000HB24V80 DE000HB3Z689 DE000HB5HNH1 DE000HB4CK16 

DE000HB24VA4 DE000HB3Z6H7 DE000HB5HNJ7 DE000HB4CK24 

DE000HB24VD8 DE000HB3Z6J3 DE000HB5HNK5 DE000HB4CK32 

DE000HB24VG1 DE000HB3Z6K1 DE000HB5HNL3 DE000HB4CK40 

DE000HB24VH9 DE000HB3Z6L9 DE000HB5HNM1 DE000HB4CK57 

DE000HB24VJ5 DE000HB3Z6M7 DE000HB5HNN9 DE000HB4CK65 

DE000HB24VK3 DE000HB3Z6N5 DE000HB5HNP4 DE000HB4CK73 

DE000HB24VN7 DE000HB3Z6X4 DE000HB5HNQ2 DE000HB4CKG3 

DE000HB24VP2 DE000HB3Z6Y2 DE000HB5HNR0 DE000HB4CKH1 

DE000HB24VQ0 DE000HB3Z721 DE000HB5HNS8 DE000HB4CKJ7 

DE000HB24VR8 DE000HB3Z739 DE000HB5HNT6 DE000HB4CKK5 

DE000HB24VT4 DE000HB3Z747 DE000HB5HRV3 DE000HB4CKL3 

DE000HB24VU2 DE000HB3Z754 DE000HB5HRW1 DE000HB4CKM1 

DE000HB24VW8 DE000HB3Z762 DE000HB5HRX9 DE000HB4CKN9 

DE000HB24VY4 DE000HB3Z770 DE000HB5HRY7 DE000HB4CKP4 

DE000HB24VZ1 DE000HB3Z796 DE000HB5HRZ4 DE000HB4CKV2 

DE000HB24W06 DE000HB3Z7A0 DE000HB5HS04 DE000HB4CKW0 

DE000HB24W30 DE000HB3Z7B8 DE000HB5HS12 DE000HB4CKX8 

DE000HB24W48 DE000HB3Z7C6 DE000HB5HS20 DE000HB4CKY6 

DE000HB24W55 DE000HB3Z7D4 DE000HB5HS38 DE000HB4CKZ3 

DE000HB24W63 DE000HB3Z7E2 DE000HB5HS46 DE000HB4CL07 

DE000HB24W97 DE000HB3Z7G7 DE000HB5HS53 DE000HB4GUR0 

DE000HB25BS5 DE000HB3Z7H5 DE000HB5HS61 DE000HB4GUS8 
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DE000HB25BV9 DE000HB3Z7K9 DE000HB5HS79 DE000HB4GUT6 

DE000HB25BX5 DE000HB3Z7L7 DE000HB5HS87 DE000HB4GUU4 

DE000HB25BY3 DE000HB3Z804 DE000HB5HS95 DE000HB4GUV2 

DE000HB25C41 DE000HB3Z812 DE000HB5HSA5 DE000HB4H0G3 

DE000HB25C58 DE000HB3Z820 DE000HB5HSB3 DE000HB4H0H1 

DE000HB25TV1 DE000HB3Z838 DE000HB5HSC1 DE000HB4H0J7 

DE000HB25VF0 DE000HB3Z846 DE000HB5JAN2 DE000HB4H0K5 

DE000HB25VK0 DE000HB3Z853 DE000HB5JPT7 DE000HB4H0L3 

DE000HB25WG6 DE000HB3Z861 DE000HB5JPU5 DE000HB4H0M1 

DE000HB25WJ0 DE000HB3Z8L5 DE000HB5JPV3 DE000HB4H0P4 

DE000HB25WM4 DE000HB3Z8M3 DE000HB5JPW1 DE000HB4LVM9 

DE000HB25WP7 DE000HB3Z8N1 DE000HB5JPX9 DE000HB4LVN7 

DE000HB26138 DE000HB3Z8P6 DE000HB5JPY7 DE000HB4LVP2 

DE000HB26195 DE000HB3Z8Q4 DE000HB5JPZ4 DE000HB4LVQ0 

DE000HB26GU8 DE000HB3Z8R2 DE000HB5JQ04 DE000HB4LVR8 

DE000HB26GX2 DE000HB3Z8S0 DE000HB5JQ12 DE000HB4LVS6 

DE000HB26GY0 DE000HB3Z8T8 DE000HB5JQ20 DE000HB4LVT4 

DE000HB26GZ7 DE000HB3Z8U6 DE000HB5JQ38 DE000HB4LVU2 

DE000HB26H11 DE000HB3Z8V4 DE000HB5JQ53 DE000HB4LVV0 

DE000HB26H52 DE000HB3Z8W2 DE000HB5JQ61 DE000HB4LVW8 

DE000HB26H60 DE000HB3Z8X0 DE000HB5JQA5 DE000HB4LVX6 

DE000HB26HU6 DE000HB3Z960 DE000HB5JQB3 DE000HB4LVY4 

DE000HB26HZ5 DE000HB3Z978 DE000HB5JQC1 DE000HB4LVZ1 
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DE000HB26J19 DE000HB3Z986 DE000HB5JQD9 DE000HB4LW03 

DE000HB26J50 DE000HB3Z994 DE000HB5JQE7 DE000HB4LW11 

DE000HB26J68 DE000HB3Z9A6 DE000HB5JQG2 DE000HB4LW29 

DE000HB26JL1 DE000HB3Z9B4 DE000HB5JQK4 DE000HB4LW37 

DE000HB26JM9 DE000HB3Z9C2 DE000HB5JQM0 DE000HB4LW45 

DE000HB26JN7 DE000HB3Z9D0 DE000HB5JQN8 DE000HB4LW52 

DE000HB26JP2 DE000HB3Z9E8 DE000HB5JQQ1 DE000HB4LW60 

DE000HB26JS6 DE000HB3Z9F5 DE000HB5JQR9 DE000HB4LW78 

DE000HB26JT4 DE000HB3Z9R0 DE000HB5JQS7 DE000HB4LW86 

DE000HB26JU2 DE000HB3Z9S8 DE000HB5JQX7 DE000HB4LW94 

DE000HB26JV0 DE000HB3Z9T6 DE000HB5JR03 DE000HB4LWA2 

DE000HB26JW8 DE000HB3Z9U4 DE000HB5JR37 DE000HB4LWB0 

DE000HB26JX6 DE000HB3Z9V2 DE000HB5JR45 DE000HB4LWC8 

DE000HB26JY4 DE000HB3Z9W0 DE000HB5JR52 DE000HB4LWD6 

DE000HB26K24 DE000HB3Z9X8 DE000HB5JR60 DE000HB4LWE4 

DE000HB26K32 DE000HB3Z9Y6 DE000HB5JR86 DE000HB4LWF1 

DE000HB26K65 DE000HB3ZAA0 DE000HB5JRA3 DE000HB4LWG9 

DE000HB26K73 DE000HB3ZAD4 DE000HB5JRC9 DE000HB4LWH7 

DE000HB26K99 DE000HB3ZAE2 DE000HB5JRD7 DE000HB4LWJ3 

DE000HB26KA2 DE000HB3ZAF9 DE000HB5JRE5 DE000HB4LWK1 

DE000HB27151 DE000HB3ZAG7 DE000HB5JRF2 DE000HB4LWL9 

DE000HB27169 DE000HB3ZAZ7 DE000HB5JRG0 DE000HB4LWM7 

DE000HB27177 DE000HB3ZB03 DE000HB5JRJ4 DE000HB4LWN5 
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DE000HB271C4 DE000HB3ZB11 DE000HB5JRK2 DE000HB4LWP0 

DE000HB271D2 DE000HB3ZB29 DE000HB5JRL0 DE000HB4LWQ8 

DE000HB271E0 DE000HB3ZB37 DE000HB5JRM8 DE000HB4LWR6 

DE000HB271F7 DE000HB3ZB45 DE000HB5JRN6 DE000HB4LWS4 

DE000HB271H3 DE000HB3ZB52 DE000HB5JRP1 DE000HB4LWT2 

DE000HB271J9 DE000HB3ZB60 DE000HB5JRQ9 DE000HB4LWU0 

DE000HB271P6 DE000HB3ZB78 DE000HB5JRS5 DE000HB4LWV8 

DE000HB271Y8 DE000HB3ZB86 DE000HB5JRT3 DE000HB4LWW6 

DE000HB27755 DE000HB3ZB94 DE000HB5JRU1 DE000HB4LWX4 

DE000HB27763 DE000HB3ZBA8 DE000HB5JRV9 DE000HB4LWY2 

DE000HB27789 DE000HB3ZBB6 DE000HB5JRW7 DE000HB4LWZ9 

DE000HB27ER7 DE000HB3ZBC4 DE000HB5JRX5 DE000HB4LX02 

DE000HB27ES5 DE000HB3ZBD2 DE000HB5JS02 DE000HB4LX10 

DE000HB27ET3 DE000HB3ZBE0 DE000HB5JS10 DE000HB4LX28 

DE000HB27EV9 DE000HB3ZBF7 DE000HB5JS28 DE000HB4LX36 

DE000HB27EX5 DE000HB3ZBG5 DE000HB5JS36 DE000HB4LX44 

DE000HB27EZ0 DE000HB3ZBH3 DE000HB5JS44 DE000HB4LX51 

DE000HB27F46 DE000HB3ZBJ9 DE000HB5JS51 DE000HB4LX69 

DE000HB27F53 DE000HB3ZBK7 DE000HB5JS69 DE000HB4LX77 

DE000HB27SY3 DE000HB3ZBL5 DE000HB5JS77 DE000HB4LX85 

DE000HB27U54 DE000HB3ZBM3 DE000HB5JS85 DE000HB4LX93 

DE000HB27U96 DE000HB3ZBN1 DE000HB5JS93 DE000HB4LXA0 

DE000HB27UA9 DE000HB3ZBP6 DE000HB5JSA1 DE000HB4LXB8 
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DE000HB27UB7 DE000HB3ZBQ4 DE000HB5JSB9 DE000HB4LXC6 

DE000HB27UH4 DE000HB3ZBR2 DE000HB5JSC7 DE000HB4LXD4 

DE000HB27UN2 DE000HB3ZBS0 DE000HB5JSD5 DE000HB4LXE2 

DE000HB27UP7 DE000HB3ZBT8 DE000HB5JSE3 DE000HB4LXF9 

DE000HB27UU7 DE000HB3ZBU6 DE000HB5JSF0 DE000HB4LXG7 

DE000HB27UV5 DE000HB3ZBV4 DE000HB5JSG8 DE000HB4LXH5 

DE000HB27UW3 DE000HB3ZBW2 DE000HB5JSH6 DE000HB4LXJ1 

DE000HB27V04 DE000HB3ZBX0 DE000HB5JSJ2 DE000HB4LXK9 

DE000HB27V12 DE000HB3ZBY8 DE000HB5JSK0 DE000HB4LXL7 

DE000HB27W52 DE000HB3ZBZ5 DE000HB5JSL8 DE000HB4LXM5 

DE000HB27W60 DE000HB3ZC02 DE000HB5JUU5 DE000HB4LXN3 

DE000HB27W86 DE000HB3ZC10 DE000HB5JUV3 DE000HB4LXP8 

DE000HB27W94 DE000HB3ZC28 DE000HB5JV49 DE000HB4LXQ6 

DE000HB27WK4 DE000HB3ZC36 DE000HB5JV56 DE000HB4LXR4 

DE000HB27WM0 DE000HB3ZC44 DE000HB5JV80 DE000HB4LYC4 

DE000HB27WQ1 DE000HB3ZC51 DE000HB5JV98 DE000HB4LYD2 

DE000HB27WT5 DE000HB3ZC69 DE000HB5JVA5 DE000HB4LYE0 

DE000HB27WV1 DE000HB3ZC77 DE000HB5JVB3 DE000HB4LYF7 

DE000HB29BZ2 DE000HB3ZC85 DE000HB5JVD9 DE000HB4LYG5 

DE000HB29C05 DE000HB3ZC93 DE000HB5JVF4 DE000HB4LYH3 

DE000HB29C13 DE000HB3ZCA6 DE000HB5JVQ1 DE000HB4LYJ9 

DE000HB29C21 DE000HB3ZCB4 DE000HB5JVV1 DE000HB4LYK7 

DE000HB29C39 DE000HB3ZCC2 DE000HB5JVX7 DE000HB4LYL5 
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DE000HB29C47 DE000HB3ZCD0 DE000HB5JVZ2 DE000HB4LYM3 

DE000HB29C54 DE000HB3ZCE8 DE000HB5JW48 DE000HB4LYN1 

DE000HB29C62 DE000HB3ZCL3 DE000HB5JWB1 DE000HB4MMB9 

DE000HB29C70 DE000HB3ZCM1 DE000HB5JWH8 DE000HB4MMC7 

DE000HB29C88 DE000HB3ZCN9 DE000HB5JWJ4 DE000HB4MMD5 

DE000HB29C96 DE000HB3ZD35 DE000HB5L8W6 DE000HB4MME3 

DE000HB29CA3 DE000HB3ZD68 DE000HB5L8Y2 DE000HB4MMF0 

DE000HB29CB1 DE000HB3ZDA4 DE000HB5L908 DE000HB4MMG8 

DE000HB29CC9 DE000HB3ZDD8 DE000HB5L916 DE000HB4MMH6 

DE000HB29CD7 DE000HB3ZFE1 DE000HB5L999 DE000HB4MMJ2 

DE000HB29CE5 DE000HB3ZFH4 DE000HB5L9A0 DE000HB4MMK0 

DE000HB29CF2 DE000HB3ZFK8 DE000HB5L9C6 DE000HB4MML8 

DE000HB29CG0 DE000HB3ZFL6 DE000HB5L9K9 DE000HB4MMM6 

DE000HB29DP9 DE000HB3ZFM4 DE000HB5L9M5 DE000HB4MMN4 

DE000HB29DQ7 DE000HB3ZFN2 DE000HB5L9N3 DE000HB4MMP9 

DE000HB29DR5 DE000HB3ZFP7 DE000HB5L9Q6 DE000HB4MMQ7 

DE000HB29DS3 DE000HB3ZFQ5 DE000HB5L9R4 DE000HB4MMR5 

DE000HB29DT1 DE000HB3ZFX1 DE000HB5L9T0 DE000HB4MMS3 

DE000HB29DU9 DE000HB3ZG16 DE000HB5L9U8 DE000HB4MMT1 

DE000HB29EC5 DE000HB3ZG24 DE000HB5L9W4 DE000HB4MMU9 

DE000HB29ED3 DE000HB3ZG65 DE000HB5L9Z7 DE000HB4MMV7 

DE000HB29EE1 DE000HB3ZG81 DE000HB5LA08 DE000HB4MMW5 

DE000HB29EF8 DE000HB3ZGB5 DE000HB5LA16 DE000HB4MMX3 
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DE000HB29EP7 DE000HB3ZGG4 DE000HB5LCE3 DE000HB4MMY1 

DE000HB29EQ5 DE000HB3ZGK6 DE000HB5LCF0 DE000HB4MMZ8 

DE000HB29ER3 DE000HB3ZGN0 DE000HB5LCG8 DE000HB4MN03 

DE000HB29ES1 DE000HB3ZGP5 DE000HB5LCH6 DE000HB4MN11 

DE000HB29ET9 DE000HB3ZGR1 DE000HB5LCK0 DE000HB4MN29 

DE000HB29EU7 DE000HB3ZGT7 DE000HB5LCL8 DE000HB4MN37 

DE000HB29EV5 DE000HB3ZGU5 DE000HB5LCN4 DE000HB4MN45 

DE000HB29EW3 DE000HB3ZGV3 DE000HB5LCR5 DE000HB4MN52 

DE000HB29F28 DE000HB3ZGX9 DE000HB5LCU9 DE000HB4MN60 

DE000HB29F36 DE000HB3ZH07 DE000HB5LCW5 DE000HB4MN78 

DE000HB29F44 DE000HB3ZH31 DE000HB5LCX3 DE000HB4MN86 

DE000HB29F51 DE000HB3ZH56 DE000HB5LCY1 DE000HB4MN94 

DE000HB29F69 DE000HB3ZH64 DE000HB5LD05 DE000HB4MNA9 

DE000HB29F77 DE000HB3ZH72 DE000HB5LD39 DE000HB4MNB7 

DE000HB29F85 DE000HB3ZH80 DE000HB5LD54 DE000HB4MNC5 

DE000HB29F93 DE000HB3ZHQ1 DE000HB5LD62 DE000HB4MND3 

DE000HB29FA6 DE000HB3ZHT5 DE000HB5LDB7 DE000HB4MNE1 

DE000HB29FB4 DE000HB3ZHU3 DE000HB5LDD3 DE000HB4MNF8 

DE000HB29FC2 DE000HB3ZHX7 DE000HB5LDF8 DE000HB4MNG6 

DE000HB29FG3 DE000HB3ZJ47 DE000HB5LDJ0 DE000HB4MNH4 

DE000HB29FH1 DE000HB3ZJ62 DE000HB5LDL6 DE000HB4MNJ0 

DE000HB29FJ7 DE000HB3ZJD5 DE000HB5LDM4 DE000HB4MNK8 

DE000HB29FK5 DE000HB3ZJP9 DE000HB5LDN2 DE000HB4MNL6 
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DE000HB29FL3 DE000HB3ZK69 DE000HB5LDP7 DE000HB4MNM4 

DE000HB29FM1 DE000HB3ZL01 DE000HB5LDR3 DE000HB4MNN2 

DE000HB29FN9 DE000HB3ZL19 DE000HB5LDV5 DE000HB4MNP7 

DE000HB29FP4 DE000HB3ZL27 DE000HB5LDW3 DE000HB4MNQ5 

DE000HB29FU4 DE000HB3ZL35 DE000HB5LDZ6 DE000HB4MNR3 

DE000HB29FV2 DE000HB3ZL43 DE000HB5LE04 DE000HB4MNS1 

DE000HB29FW0 DE000HB3ZL50 DE000HB5LE12 DE000HB4MNT9 

DE000HB29FX8 DE000HB3ZL68 DE000HB5LE38 DE000HB4MNU7 

DE000HB29FY6 DE000HB3ZL76 DE000HB5LE46 DE000HB4MNV5 

DE000HB29FZ3 DE000HB3ZL84 DE000HB5LE87 DE000HB4MNW3 

DE000HB29G01 DE000HB3ZL92 DE000HB5LEA7 DE000HB4MNX1 

DE000HB29G19 DE000HB3ZLA7 DE000HB5LEB5 DE000HB4MNY9 

DE000HB29G27 DE000HB3ZLB5 DE000HB5LED1 DE000HB4MNZ6 

DE000HB29G35 DE000HB3ZLC3 DE000HB5LK30 DE000HB4MP01 

DE000HB29G43 DE000HB3ZLD1 DE000HB5LK48 DE000HB4MP19 

DE000HB29G50 DE000HB3ZLE9 DE000HB5LK55 DE000HB4MP27 

DE000HB29G92 DE000HB3ZLF6 DE000HB5LK63 DE000HB4MP35 

DE000HB29GA4 DE000HB3ZLG4 DE000HB5LK71 DE000HB4MP43 

DE000HB29GB2 DE000HB3ZLH2 DE000HB5LK89 DE000HB4MP50 

DE000HB29GF3 DE000HB3ZLJ8 DE000HB5LK97 DE000HB4MP68 

DE000HB29GG1 DE000HB3ZLK6 DE000HB5LKA4 DE000HB4MP76 

DE000HB29GH9 DE000HB3ZLL4 DE000HB5LKB2 DE000HB4MP84 

DE000HB29GJ5 DE000HB3ZLM2 DE000HB5LKC0 DE000HB4MP92 
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DE000HB29GK3 DE000HB3ZLN0 DE000HB5LKD8 DE000HB4MPA4 

DE000HB29GL1 DE000HB3ZLP5 DE000HB5LKE6 DE000HB4MPB2 

DE000HB29GM9 DE000HB3ZLQ3 DE000HB5LKF3 DE000HB4MPD8 

DE000HB29GN7 DE000HB3ZLR1 DE000HB5LKG1 DE000HB4MPE6 

DE000HB29GP2 DE000HB3ZLV3 DE000HB5LKH9 DE000HB4MPF3 

DE000HB29GQ0 DE000HB3ZLW1 DE000HB5LKJ5 DE000HB4MPG1 

DE000HB29GR8 DE000HB3ZLX9 DE000HB5LKK3 DE000HB4MPH9 

DE000HB29GS6 DE000HB3ZLZ4 DE000HB5LKL1 DE000HB4MPJ5 

DE000HB29GT4 DE000HB3ZM00 DE000HB5LKM9 DE000HB4MPK3 

DE000HB29GU2 DE000HB3ZM18 DE000HB5M328 DE000HB4MPL1 

DE000HB29GW8 DE000HB3ZM34 DE000HB5M336 DE000HB4MPM9 

DE000HB29GX6 DE000HB3ZM42 DE000HB5M344 DE000HB4MPN7 

DE000HB29GY4 DE000HB3ZM59 DE000HB5M351 DE000HB4MPP2 

DE000HB29GZ1 DE000HB3ZM67 DE000HB5M369 DE000HB4MPQ0 

DE000HB29H00 DE000HB3ZM75 DE000HB5M377 DE000HB4MPR8 

DE000HB29H18 DE000HB3ZM83 DE000HB5M385 DE000HB4MPS6 

DE000HB29QM8 DE000HB3ZM91 DE000HB5M393 DE000HB4MPT4 

DE000HB29QN6 DE000HB3ZMB3 DE000HB5M3A2 DE000HB4MPU2 

DE000HB29QP1 DE000HB3ZMC1 DE000HB5M3B0 DE000HB4MPV0 

DE000HB29QQ9 DE000HB3ZMD9 DE000HB5M3C8 DE000HB4MPW8 

DE000HB29QR7 DE000HB3ZME7 DE000HB5M3D6 DE000HB4MPX6 

DE000HB29QS5 DE000HB3ZMF4 DE000HB5M3E4 DE000HB4MPY4 

DE000HB29QT3 DE000HB3ZMG2 DE000HB5M3F1 DE000HB4MPZ1 
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DE000HB29QY3 DE000HB3ZMH0 DE000HB5M3G9 DE000HB4MQ00 

DE000HB29QZ0 DE000HB3ZMJ6 DE000HB5M3H7 DE000HB4MQ18 

DE000HB29R08 DE000HB3ZMK4 DE000HB5M3J3 DE000HB4MQ26 

DE000HB29R16 DE000HB3ZML2 DE000HB5M3K1 DE000HB4MQ34 

DE000HB29R24 DE000HB3ZMM0 DE000HB5M3L9 DE000HB4MQ42 

DE000HB29R32 DE000HB3ZMN8 DE000HB5M3M7 DE000HB4MQ59 

DE000HB29R40 DE000HB3ZMP3 DE000HB5M3N5 DE000HB4MQ67 

DE000HB29R57 DE000HB3ZMQ1 DE000HB5M3P0 DE000HB4MQ75 

DE000HB29R81 DE000HB3ZMR9 DE000HB5M3R6 DE000HB4MQ83 

DE000HB29R99 DE000HB3ZMS7 DE000HB5M3S4 DE000HB4MQ91 

DE000HB29RA1 DE000HB3ZMU3 DE000HB5M5X9 DE000HB4MQA2 

DE000HB29RB9 DE000HB3ZMV1 DE000HB5M5Y7 DE000HB4MQB0 

DE000HB29RC7 DE000HB3ZMW9 DE000HB5MAY3 DE000HB4MQC8 

DE000HB29RL8 DE000HB3ZMX7 DE000HB5MAZ0 DE000HB4MQD6 

DE000HB29RM6 DE000HB3ZMY5 DE000HB5MB06 DE000HB4MQE4 

DE000HB29RN4 DE000HB3ZMZ2 DE000HB5MB14 DE000HB4MQF1 

DE000HB29RP9 DE000HB3ZN09 DE000HB5MB22 DE000HB4MQG9 

DE000HB29RQ7 DE000HB3ZN17 DE000HB5MB48 DE000HB4MQH7 

DE000HB29RR5 DE000HB3ZN25 DE000HB5MB55 DE000HB4MQJ3 

DE000HB29RS3 DE000HB3ZN33 DE000HB5MB63 DE000HB4MQK1 

DE000HB29RX3 DE000HB3ZN41 DE000HB5MB71 DE000HB4MQL9 

DE000HB29RY1 DE000HB3ZN58 DE000HB5MBB9 DE000HB4MQM7 

DE000HB29RZ8 DE000HB3ZN66 DE000HB5MBC7 DE000HB4Q5A4 
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DE000HB29S07 DE000HB3ZN74 DE000HB5MBD5 DE000HB4Q5B2 

DE000HB29S15 DE000HB40WR2 DE000HB5MBF0 DE000HB4Q5C0 

DE000HB29SA9 DE000HB40WS0 DE000HB5MBG8 DE000HB4Q5D8 

DE000HB29SB7 DE000HB40WT8 DE000HB5MBH6 DE000HB4Q5E6 

DE000HB29SC5 DE000HB40WU6 DE000HB5MBJ2 DE000HB4Q5F3 

DE000HB29SD3 DE000HB40WV4 DE000HB5MBK0 DE000HB4Q5J5 

DE000HB29SE1 DE000HB40WW2 DE000HB5MBL8 DE000HB4Q5K3 

DE000HB29SF8 DE000HB40WX0 DE000HB5MBM6 DE000HB4Q5P2 

DE000HB29SG6 DE000HB40WY8 DE000HB5MBN4 DE000HB4Q5Q0 

DE000HB29SH4 DE000HB40WZ5 DE000HB5MBQ7 DE000HB4Q5R8 

DE000HB29SJ0 DE000HB40X13 DE000HB5MBR5 DE000HB4Q5V0 

DE000HB29SK8 DE000HB432W0 DE000HB5MBS3 DE000HB4Q5W8 

DE000HB29SL6 DE000HB43398 DE000HB5MBT1 DE000HB4Q5X6 

DE000HB29T63 DE000HB433A4 DE000HB5MBU9 DE000HB4Q603 

DE000HB29T71 DE000HB433B2 DE000HB5MBW5 DE000HB4Q611 

DE000HB29T89 DE000HB433N7 DE000HB5MBX3 DE000HB4Q629 

DE000HB29T97 DE000HB433P2 DE000HB5MBY1 DE000HB4Q637 

DE000HB29TA7 DE000HB433Q0 DE000HB5MBZ8 DE000HB4Q645 

DE000HB2ATM0 DE000HB433R8 DE000HB5MC05 DE000HB4Q652 

DE000HB2ATN8 DE000HB433Z1 DE000HB5MC21 DE000HB4Q660 

DE000HB2ATP3 DE000HB43406 DE000HB5MC39 DE000HB4Q678 

DE000HB2ATQ1 DE000HB434A2 DE000HB5MC47 DE000HB4Q686 

DE000HB2ATR9 DE000HB434B0 DE000HB5MC54 DE000HB4Q6B0 
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DE000HB2ATS7 DE000HB434C8 DE000HB5MC62 DE000HB4Q6C8 

DE000HB2ATU3 DE000HB434D6 DE000HB5MC70 DE000HB4Q6D6 

DE000HB2ATV1 DE000HB434S4 DE000HB5MC88 DE000HB4Q6E4 

DE000HB2AV66 DE000HB434T2 DE000HB5MC96 DE000HB4Q6F1 

DE000HB2B765 DE000HB43539 DE000HB5MCA9 DE000HB4Q6G9 

DE000HB2B8Z4 DE000HB43547 DE000HB5MCB7 DE000HB4Q6H7 

DE000HB2B922 DE000HB43554 DE000HB5MCC5 DE000HB4Q6J3 

DE000HB2B930 DE000HB435G6 DE000HB5MCD3 DE000HB4Q6L9 

DE000HB2B9F4 DE000HB435H4 DE000HB5MCF8 DE000HB4Q6M7 

DE000HB2B9P3 DE000HB435J0 DE000HB5MCG6 DE000HB4Q6N5 

DE000HB2B9Q1 DE000HB435K8 DE000HB5MCH4 DE000HB4Q6P0 

DE000HB2BFC8 DE000HB435L6 DE000HB5MCJ0 DE000HB4Q6Q8 

DE000HB2BFD6 DE000HB435M4 DE000HB5MCL6 DE000HB4Q6S4 

DE000HB2BFE4 DE000HB435N2 DE000HB5MCM4 DE000HB4Q6T2 

DE000HB2BFF1 DE000HB435P7 DE000HB5MCN2 DE000HB4Q6U0 

DE000HB2BFG9 DE000HB435Q5 DE000HB5MCP7 DE000HB4Q6V8 

DE000HB2BFH7 DE000HB435R3 DE000HB5MCQ5 DE000HB4Q6W6 

DE000HB2BFJ3 DE000HB435S1 DE000HB5MCS1 DE000HB4Q6X4 

DE000HB2BFK1 DE000HB43737 DE000HB5MCU7 DE000HB4Q6Y2 

DE000HB2BFL9 DE000HB43745 DE000HB5MCX1 DE000HB4Q6Z9 

DE000HB2BFM7 DE000HB43752 DE000HB5MEQ1 DE000HB4Q702 

DE000HB2BFN5 DE000HB437H0 DE000HB5MER9 DE000HB4Q710 

DE000HB2BFP0 DE000HB437J6 DE000HB5MES7 DE000HB4Q728 
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DE000HB2BFQ8 DE000HB437K4 DE000HB5MET5 DE000HB4Q736 

DE000HB2BFR6 DE000HB437L2 DE000HB5MEU3 DE000HB4Q744 

DE000HB2BFS4 DE000HB437M0 DE000HB5MEV1 DE000HB4Q793 

DE000HB2BFT2 DE000HB437N8 DE000HB5MEW9 DE000HB4Q7A0 

DE000HB2BFU0 DE000HB437P3 DE000HB5MEX7 DE000HB4Q7B8 

DE000HB2BFV8 DE000HB437Q1 DE000HB5MEY5 DE000HB4Q7C6 

DE000HB2BFW6 DE000HB437R9 DE000HB5MEZ2 DE000HB4Q7D4 

DE000HB2BFX4 DE000HB437S7 DE000HB5N581 DE000HB4Q7E2 

DE000HB2BFY2 DE000HB437T5 DE000HB5N599 DE000HB4Q7L7 

DE000HB2BG23 DE000HB437U3 DE000HB5N5A6 DE000HB4Q7M5 

DE000HB2BG72 DE000HB437V1 DE000HB5NWS7 DE000HB4Q7N3 

DE000HB2BG80 DE000HB437W9 DE000HB5NWT5 DE000HB4Q7P8 

DE000HB2BG98 DE000HB437X7 DE000HB5PC28 DE000HB4Q7Q6 

DE000HB2BGA0 DE000HB437Y5 DE000HB5PC36 DE000HB4Q7S2 

DE000HB2BGB8 DE000HB437Z2 DE000HB5PC51 DE000HB4Q7T0 

DE000HB2BGC6 DE000HB43802 DE000HB5PC69 DE000HB4Q7U8 

DE000HB2BGR4 DE000HB43836 DE000HB5PC77 DE000HB4Q7V6 

DE000HB2BGS2 DE000HB438A3 DE000HB5PC85 DE000HB4Q7W4 

DE000HB2BGT0 DE000HB438W7 DE000HB5PC93 DE000HB4Q7X2 

DE000HB2BGU8 DE000HB438Y3 DE000HB5PCA2 DE000HB4Q7Y0 

DE000HB2BGV6 DE000HB438Z0 DE000HB5PCB0 DE000HB4Q7Z7 

DE000HB2BGW4 DE000HB43901 DE000HB5PCF1 DE000HB4Q801 

DE000HB2BGX2 DE000HB43919 DE000HB5PCG9 DE000HB4Q819 
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DE000HB2BGY0 DE000HB43927 DE000HB5PCH7 DE000HB4Q827 

DE000HB2BGZ7 DE000HB43935 DE000HB5PCM7 DE000HB4Q835 

DE000HB2BQF8 DE000HB43943 DE000HB5PCN5 DE000HB4Q843 

DE000HB2BQG6 DE000HB43950 DE000HB5PCP0 DE000HB4Q850 

DE000HB2BQH4 DE000HB43968 DE000HB5PCV8 DE000HB4Q876 

DE000HB2BQM4 DE000HB43976 DE000HB5PCW6 DE000HB4Q884 

DE000HB2BQP7 DE000HB43984 DE000HB5PCX4 DE000HB4Q892 

DE000HB2BQQ5 DE000HB439A1 DE000HB5PCY2 DE000HB4Q8A8 

DE000HB2BQR3 DE000HB439B9 DE000HB5PCZ9 DE000HB4Q8B6 

DE000HB2BQS1 DE000HB439C7 DE000HB5PD01 DE000HB4Q8C4 

DE000HB2BQT9 DE000HB439E3 DE000HB5PD19 DE000HB4Q8E0 

DE000HB2BQU7 DE000HB439F0 DE000HB5PD27 DE000HB4Q8F7 

DE000HB2BT02 DE000HB439J2 DE000HB5PD43 DE000HB4Q8H3 

DE000HB2BT10 DE000HB439K0 DE000HB5PD68 DE000HB4Q8J9 

DE000HB2BV16 DE000HB439M6 DE000HB5PD84 DE000HB4Q8K7 

DE000HB2DL32 DE000HB439P9 DE000HB5PDD4 DE000HB4Q8L5 

DE000HB2DL40 DE000HB439Q7 DE000HB5PDE2 DE000HB4Q8M3 

DE000HB2DL57 DE000HB439R5 DE000HB5PDF9 DE000HB4Q8N1 

DE000HB2DL73 DE000HB439V7 DE000HB5PDG7 DE000HB4Q8R2 

DE000HB2DVC1 DE000HB439W5 DE000HB5PDH5 DE000HB4Q8S0 

DE000HB2DVD9 DE000HB439Z8 DE000HB5PDJ1 DE000HB4Q8T8 

DE000HB2DVG2 DE000HB43A09 DE000HB5PDK9 DE000HB4Q8U6 

DE000HB2DVM0 DE000HB43A25 DE000HB5PDL7 DE000HB4Q8V4 



XIII. List of Identified Securities 

 

491 

DE000HB2DVR9 DE000HB43AC4 DE000HB5PDM5 DE000HB4Q8W2 

DE000HB2DVS7 DE000HB43AF7 DE000HB5PDN3 DE000HB4Q8X0 

DE000HB2DVU3 DE000HB43AR2 DE000HB5PDP8 DE000HB4Q8Y8 

DE000HB2DVV1 DE000HB43AT8 DE000HB5PDQ6 DE000HB4Q8Z5 

DE000HB2DVW9 DE000HB43AU6 DE000HB5PDR4 DE000HB4Q900 

DE000HB2DVX7 DE000HB43AV4 DE000HB5PDS2 DE000HB4Q918 

DE000HB2DW39 DE000HB43AZ5 DE000HB5PDT0 DE000HB4Q926 

DE000HB2DW47 DE000HB43B08 DE000HB5PDU8 DE000HB4Q934 

DE000HB2DYB7 DE000HB43B32 DE000HB5PDV6 DE000HB4Q959 

DE000HB2DYK8 DE000HB43B73 DE000HB5PDW4 DE000HB4Q975 

DE000HB2DYL6 DE000HB43B99 DE000HB5PDX2 DE000HB4Q983 

DE000HB2DYP7 DE000HB43BB4 DE000HB5PDY0 DE000HB4Q991 

DE000HB2DYX1 DE000HB43BE8 DE000HB5PDZ7 DE000HB4Q9A6 

DE000HB2DYZ6 DE000HB43BF5 DE000HB5PE00 DE000HB4Q9B4 

DE000HB2DZ36 DE000HB43BH1 DE000HB5PE18 DE000HB4Q9D0 

DE000HB2DZ51 DE000HB43C80 DE000HB5PE26 DE000HB4Q9E8 

DE000HB2DZL3 DE000HB43CB2 DE000HB5PE34 DE000HB4Q9G3 

DE000HB2DZM1 DE000HB43CC0 DE000HB5PE42 DE000HB4Q9H1 

DE000HB2DZN9 DE000HB43CD8 DE000HB5PE59 DE000HB4Q9J7 

DE000HB2DZP4 DE000HB43CE6 DE000HB5PE67 DE000HB4Q9L3 

DE000HB2DZQ2 DE000HB43CF3 DE000HB5PE75 DE000HB4Q9M1 

DE000HB2DZR0 DE000HB43CG1 DE000HB5PE83 DE000HB4Q9N9 

DE000HB2DZS8 DE000HB43CH9 DE000HB5PE91 DE000HB4Q9P4 
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DE000HB2DZT6 DE000HB43CJ5 DE000HB5PEA8 DE000HB4Q9Q2 

DE000HB2DZU4 DE000HB43CK3 DE000HB5PEB6 DE000HB4Q9R0 

DE000HB2DZV2 DE000HB43CR8 DE000HB5PED2 DE000HB4Q9S8 

DE000HB2DZW0 DE000HB43CS6 DE000HB5PEE0 DE000HB4Q9T6 

DE000HB2DZY6 DE000HB43CT4 DE000HB5PEF7 DE000HB4Q9V2 

DE000HB2DZZ3 DE000HB43CU2 DE000HB5PEG5 DE000HB4Q9W0 

DE000HB2E009 DE000HB43CV0 DE000HB5PEH3 DE000HB4Q9X8 

DE000HB2E017 DE000HB43CW8 DE000HB5PEJ9 DE000HB4Q9Z3 

DE000HB2E025 DE000HB43CX6 DE000HB5PEK7 DE000HB4QA04 

DE000HB2E041 DE000HB43CY4 DE000HB5PEL5 DE000HB4QA12 

DE000HB2E066 DE000HB43CZ1 DE000HB5PEM3 DE000HB4QA20 

DE000HB2E082 DE000HB43D06 DE000HB5PEN1 DE000HB4QA38 

DE000HB2E0A1 DE000HB43D22 DE000HB5PEP6 DE000HB4QA46 

DE000HB2E0B9 DE000HB43D30 DE000HB5PEQ4 DE000HB4QA53 

DE000HB2E0C7 DE000HB43D63 DE000HB5PER2 DE000HB4QA61 

DE000HB2E0F0 DE000HB43D71 DE000HB5PES0 DE000HB4QA79 

DE000HB2E0J2 DE000HB43D89 DE000HB5PET8 DE000HB4QA87 

DE000HB2E0N4 DE000HB43D97 DE000HB5PEU6 DE000HB4QA95 

DE000HB2E0R5 DE000HB43DA2 DE000HB5PEV4 DE000HB4QAA7 

DE000HB2E0S3 DE000HB43DD6 DE000HB5PEW2 DE000HB4QAD1 

DE000HB2E0T1 DE000HB43DG9 DE000HB5PEX0 DE000HB4QAE9 

DE000HB2E0W5 DE000HB43DH7 DE000HB5PEY8 DE000HB4QAF6 

DE000HB2E0Z8 DE000HB43DJ3 DE000HB5PEZ5 DE000HB4QAH2 
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DE000HB2E116 DE000HB43DM7 DE000HB5PF09 DE000HB4QAJ8 

DE000HB2E132 DE000HB43DN5 DE000HB5PF17 DE000HB4QAK6 

DE000HB2E140 DE000HB43DP0 DE000HB5PF25 DE000HB4QAL4 

DE000HB2E421 DE000HB43DQ8 DE000HB5PF33 DE000HB4QAM2 

DE000HB2E439 DE000HB43DS4 DE000HB5PF41 DE000HB4QAN0 

DE000HB2E447 DE000HB43DU0 DE000HB5PF58 DE000HB4QAP5 

DE000HB2E454 DE000HB43DV8 DE000HB5PF66 DE000HB4QAQ3 

DE000HB2E462 DE000HB43DX4 DE000HB5PF74 DE000HB4QAR1 

DE000HB2E470 DE000HB43DY2 DE000HB5PF82 DE000HB4QAS9 

DE000HB2E488 DE000HB43E05 DE000HB5PF90 DE000HB4QAT7 

DE000HB2E496 DE000HB43E13 DE000HB5PFA5 DE000HB4QAV3 

DE000HB2E4A3 DE000HB43E21 DE000HB5PFB3 DE000HB4QAW1 

DE000HB2E4B1 DE000HB45DB5 DE000HB5PFC1 DE000HB4QAZ4 

DE000HB2E4C9 DE000HB45DF6 DE000HB5PFD9 DE000HB4QB37 

DE000HB2E4D7 DE000HB45DK6 DE000HB5PFE7 DE000HB4QB45 

DE000HB2E4E5 DE000HB45DL4 DE000HB5PFF4 DE000HB4QB52 

DE000HB2E4F2 DE000HB45DM2 DE000HB5PFG2 DE000HB4QB60 

DE000HB2E4G0 DE000HB45DP5 DE000HB5PFH0 DE000HB4QB78 

DE000HB2E4H8 DE000HB45DQ3 DE000HB5PFJ6 DE000HB4QB94 

DE000HB2E4J4 DE000HB45DR1 DE000HB5PFK4 DE000HB4QBA5 

DE000HB2E4K2 DE000HB45DS9 DE000HB5PFL2 DE000HB4QBB3 

DE000HB2E4L0 DE000HB45DT7 DE000HB5PFM0 DE000HB4QBC1 

DE000HB2E4M8 DE000HB45DU5 DE000HB5PFN8 DE000HB4QBD9 



XIII. List of Identified Securities 

 

494 

DE000HB2E4N6 DE000HB45DV3 DE000HB5PFP3 DE000HB4QBE7 

DE000HB2E4P1 DE000HB45DW1 DE000HB5PFQ1 DE000HB4QBH0 

DE000HB2E4Q9 DE000HB45DX9 DE000HB5PFR9 DE000HB4QBJ6 

DE000HB2E4R7 DE000HB45DY7 DE000HB5PFS7 DE000HB4QBK4 

DE000HB2E4S5 DE000HB45E29 DE000HB5PFT5 DE000HB4QBL2 

DE000HB2E4T3 DE000HB45E45 DE000HB5PFU3 DE000HB4QBM0 

DE000HB2E4U1 DE000HB45E86 DE000HB5PFV1 DE000HB4QBQ1 

DE000HB2E4V9 DE000HB45EB3 DE000HB5PFW9 DE000HB4QBR9 

DE000HB2E4X5 DE000HB45EC1 DE000HB5PFX7 DE000HB4QBS7 

DE000HB2E4Y3 DE000HB45ED9 DE000HB5PFY5 DE000HB4QBT5 

DE000HB2E4Z0 DE000HB45EE7 DE000HB5PFZ2 DE000HB4QBU3 

DE000HB2E504 DE000HB45FH7 DE000HB5PG08 DE000HB4QBV1 

DE000HB2E512 DE000HB45FJ3 DE000HB5PG16 DE000HB4QBW9 

DE000HB2E520 DE000HB45FK1 DE000HB5PG24 DE000HB4QBX7 

DE000HB2E538 DE000HB45FL9 DE000HB5PG32 DE000HB4QBY5 

DE000HB2E553 DE000HB45FM7 DE000HB5PG40 DE000HB4QBZ2 

DE000HB2E561 DE000HB45FN5 DE000HB5PG57 DE000HB4QC02 

DE000HB2E579 DE000HB45FP0 DE000HB5PG65 DE000HB4QC10 

DE000HB2E587 DE000HB45FQ8 DE000HB5PG73 DE000HB4QC28 

DE000HB2E595 DE000HB45FR6 DE000HB5PG81 DE000HB4QC36 

DE000HB2E5A0 DE000HB45FS4 DE000HB5PG99 DE000HB4QC44 

DE000HB2E5C6 DE000HB45FT2 DE000HB5PGA3 DE000HB4QC77 

DE000HB2E5D4 DE000HB45FU0 DE000HB5PGB1 DE000HB4QC85 
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DE000HB2E5E2 DE000HB45FV8 DE000HB5PGC9 DE000HB4QC93 

DE000HB2E5N3 DE000HB45FW6 DE000HB5PGD7 DE000HB4QCA3 

DE000HB2E5P8 DE000HB45FX4 DE000HB5PGE5 DE000HB4QCB1 

DE000HB2E5Q6 DE000HB45FY2 DE000HB5PGF2 DE000HB4QCC9 

DE000HB2E5R4 DE000HB45FZ9 DE000HB5PGG0 DE000HB4QCF2 

DE000HB2E5S2 DE000HB45GK9 DE000HB5PGH8 DE000HB4QCG0 

DE000HB2E5T0 DE000HB45GL7 DE000HB5PGJ4 DE000HB4QCH8 

DE000HB2E5V6 DE000HB45GM5 DE000HB5PGK2 DE000HB4QCJ4 

DE000HB2E5W4 DE000HB45GN3 DE000HB5PGL0 DE000HB4QCK2 

DE000HB2E5Y0 DE000HB45GP8 DE000HB5PGM8 DE000HB4QCL0 

DE000HB2E5Z7 DE000HB45GQ6 DE000HB5PGN6 DE000HB4QCM8 

DE000HB2E603 DE000HB45GR4 DE000HB5PGP1 DE000HB4QCN6 

DE000HB2E611 DE000HB45GS2 DE000HB5PGQ9 DE000HB4QCP1 

DE000HB2E629 DE000HB45GT0 DE000HB5PGR7 DE000HB4QCQ9 

DE000HB2E637 DE000HB45GU8 DE000HB5PGS5 DE000HB4QCR7 

DE000HB2E645 DE000HB45GV6 DE000HB5PGT3 DE000HB4QCS5 

DE000HB2E652 DE000HB45GW4 DE000HB5PGU1 DE000HB4QCV9 

DE000HB2E660 DE000HB45GX2 DE000HB5PGV9 DE000HB4QCW7 

DE000HB2E678 DE000HB45GY0 DE000HB5PGW7 DE000HB4QCX5 

DE000HB2E686 DE000HB45GZ7 DE000HB5PGX5 DE000HB4QCY3 

DE000HB2E694 DE000HB45H00 DE000HB5PGY3 DE000HB4QCZ0 

DE000HB2E6A8 DE000HB45HG5 DE000HB5PGZ0 DE000HB4QD01 

DE000HB2E6B6 DE000HB45HH3 DE000HB5PH07 DE000HB4QD19 
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DE000HB2E6C4 DE000HB45HJ9 DE000HB5PH15 DE000HB4QD27 

DE000HB2E6D2 DE000HB45HK7 DE000HB5PH23 DE000HB4QD35 

DE000HB2E6E0 DE000HB45HL5 DE000HB5PH31 DE000HB4QD43 

DE000HB2E6F7 DE000HB45HM3 DE000HB5PH49 DE000HB4QD50 

DE000HB2E6J9 DE000HB45HN1 DE000HB5PH56 DE000HB4QD68 

DE000HB2E6K7 DE000HB45HP6 DE000HB5PH64 DE000HB4QD84 

DE000HB2E6L5 DE000HB45HQ4 DE000HB5PH72 DE000HB4QD92 

DE000HB2E6P6 DE000HB45HR2 DE000HB5PH80 DE000HB4QDA1 

DE000HB2E6Q4 DE000HB45HS0 DE000HB5PH98 DE000HB4QDB9 

DE000HB2E6R2 DE000HB45HT8 DE000HB5PHA1 DE000HB4QDC7 

DE000HB2E6S0 DE000HB45HU6 DE000HB5PHB9 DE000HB4QDD5 

DE000HB2E6T8 DE000HB45HV4 DE000HB5PHC7 DE000HB4QDG8 

DE000HB2E6U6 DE000HB45HW2 DE000HB5PHD5 DE000HB4QDH6 

DE000HB2E6V4 DE000HB45HX0 DE000HB5PHE3 DE000HB4QDJ2 

DE000HB2E6W2 DE000HB45HY8 DE000HB5PHF0 DE000HB4QDN4 

DE000HB2E6X0 DE000HB45HZ5 DE000HB5PHG8 DE000HB4QDT1 

DE000HB2E6Y8 DE000HB45J08 DE000HB5PHH6 DE000HB4QDU9 

DE000HB2E6Z5 DE000HB45J16 DE000HB5PHJ2 DE000HB4QDY1 

DE000HB2E702 DE000HB45J24 DE000HB5PHK0 DE000HB4QDZ8 

DE000HB2E710 DE000HB45JS6 DE000HB5PHN4 DE000HB4QE00 

DE000HB2E728 DE000HB45JT4 DE000HB5PHP9 DE000HB4QE18 

DE000HB2E736 DE000HB45JU2 DE000HB5PHR5 DE000HB4QE42 

DE000HB2E744 DE000HB45JY4 DE000HB5PHU9 DE000HB4QE59 
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DE000HB2E751 DE000HB45JZ1 DE000HB5PHW5 DE000HB4QE67 

DE000HB2E769 DE000HB45K05 DE000HB5PHY1 DE000HB4QE75 

DE000HB2E777 DE000HB45K21 DE000HB5PJ05 DE000HB4QE83 

DE000HB2E785 DE000HB45K39 DE000HB5PJ21 DE000HB4QEC5 

DE000HB2E793 DE000HB45K47 DE000HB5PJ47 DE000HB4QED3 

DE000HB2E7A6 DE000HB45K54 DE000HB5PJ62 DE000HB4QEE1 

DE000HB2E7B4 DE000HB45K62 DE000HB5PJ96 DE000HB4QEF8 

DE000HB2E7C2 DE000HB45K70 DE000HB5PJB5 DE000HB4QEK8 

DE000HB2E7D0 DE000HB45K88 DE000HB5PJD1 DE000HB4QEL6 

DE000HB2E7E8 DE000HB45K96 DE000HB5PJF6 DE000HB4QND4 

DE000HB2E7F5 DE000HB45KA2 DE000HB5PJG4 DE000HB4QNE2 

DE000HB2E7G3 DE000HB45KB0 DE000HB5PJH2 DE000HB4QNG7 

DE000HB2E7H1 DE000HB45KC8 DE000HB5PJK6 DE000HB4QNH5 

DE000HB2E7J7 DE000HB45KD6 DE000HB5PJL4 DE000HB4QNJ1 

DE000HB2E7K5 DE000HB45KE4 DE000HB5PJN0 DE000HB4QNK9 

DE000HB2E7M1 DE000HB45KF1 DE000HB5PJP5 DE000HB4QNM5 

DE000HB2E7N9 DE000HB45KG9 DE000HB5PJQ3 DE000HB4QNP8 

DE000HB2E7P4 DE000HB45KH7 DE000HB5PJS9 DE000HB4QNQ6 

DE000HB2E7Q2 DE000HB45KJ3 DE000HB5PJV3 DE000HB4QNR4 

DE000HB2E7R0 DE000HB45KK1 DE000HB5PJW1 DE000HB4QNS2 

DE000HB2E7T6 DE000HB45L87 DE000HB5PJY7 DE000HB4QNT0 

DE000HB2E7V2 DE000HB45L95 DE000HB5PK28 DE000HB4QNU8 

DE000HB2E7W0 DE000HB45LN3 DE000HB5PK36 DE000HB4QNV6 
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DE000HB2E7X8 DE000HB45LP8 DE000HB5PK51 DE000HB4XHP6 

DE000HB2E7Y6 DE000HB45M60 DE000HB5PK85 DE000HB4XHQ4 

DE000HB2E7Z3 DE000HB45M86 DE000HB5PKA5 DE000HB4XHR2 

DE000HB2E801 DE000HB45M94 DE000HB5PKD9 DE000HB4XKM7 

DE000HB2E819 DE000HB45MA8 DE000HB5PKF4 DE000HB4XKN5 

DE000HB2E827 DE000HB45ME0 DE000HB5PKJ6 DE000HB4XKP0 

DE000HB2E835 DE000HB45MN1 DE000HB5PKK4 DE000HB4XKQ8 

DE000HB2E868 DE000HB45MP6 DE000HB5PKM0 DE000HB4XKR6 

DE000HB2E884 DE000HB45MU6 DE000HB5PKP3 DE000HB4XKS4 

DE000HB2E892 DE000HB45MV4 DE000HB5PKS7 DE000HB4XKT2 

DE000HB2E8A4 DE000HB45N10 DE000HB5PKU3 DE000HB4XLQ6 

DE000HB2E8B2 DE000HB45N28 DE000HB5PKV1 DE000HB4XLR4 

DE000HB2E8C0 DE000HB45N36 DE000HB5PKZ2 DE000HB4XLS2 

DE000HB2E8D8 DE000HB45N93 DE000HB5PL01 DE000HB4XLT0 

DE000HB2E8E6 DE000HB45NA6 DE000HB5PL43 DE000HB4XLU8 

DE000HB2E8F3 DE000HB45NB4 DE000HB5PL68 DE000HB4XLV6 

DE000HB2E8G1 DE000HB45NC2 DE000HB5PLA3 DE000HB4XLW4 

DE000HB2E8H9 DE000HB45ND0 DE000HB5PLE5 DE000HB4XS96 

DE000HB2E8J5 DE000HB45NE8 DE000HB5PLK2 DE000HB4XSA5 

DE000HB2E8K3 DE000HB45NF5 DE000HB5PLL0 DE000HB4XSB3 

DE000HB2E8M9 DE000HB45NG3 DE000HB5PLN6 DE000HB4XSC1 

DE000HB2E8N7 DE000HB45NH1 DE000HB5PLP1 DE000HB4XSD9 

DE000HB2E8P2 DE000HB45NJ7 DE000HB5PLQ9 DE000HB4XSE7 
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DE000HB2E8Q0 DE000HB45NK5 DE000HB5PLS5 DE000HB4XSF4 

DE000HB2E8R8 DE000HB45NM1 DE000HB5PLT3 DE000HB4XSG2 

DE000HB2E8S6 DE000HB45NN9 DE000HB5PLU1 DE000HB4XSH0 

DE000HB2E8T4 DE000HB45NP4 DE000HB5PLV9 DE000HB4XSJ6 

DE000HB2E8U2 DE000HB45NQ2 DE000HB5PLW7 DE000HB4XTC9 

DE000HB2E8V0 DE000HB45NR0 DE000HB5PM00 DE000HB4XTD7 

DE000HB2E8X6 DE000HB45NS8 DE000HB5PM26 DE000HB4XTE5 

DE000HB2E8Y4 DE000HB45NT6 DE000HB5PM42 DE000HB4XTF2 

DE000HB2E8Z1 DE000HB45NU4 DE000HB5PM67 DE000HB4XTG0 

DE000HB2E900 DE000HB45NV2 DE000HB5PM75 DE000HB4XTH8 

DE000HB2E918 DE000HB45NX8 DE000HB5PME3 DE000HB4XTJ4 

DE000HB2E926 DE000HB45NY6 DE000HB5PMG8 DE000HB4XTK2 

DE000HB2E934 DE000HB45NZ3 DE000HB5PMJ2 DE000HB4XUS3 

DE000HB2E942 DE000HB45P26 DE000HB5PML8 DE000HB4XUT1 

DE000HB2E959 DE000HB45P59 DE000HB5PMM6 DE000HB4XUU9 

DE000HB2E975 DE000HB45P83 DE000HB5PMN4 DE000HB4XUV7 

DE000HB2E983 DE000HB45RQ3 DE000HB5PMP9 DE000HB4XUW5 

DE000HB2E991 DE000HB45RR1 DE000HB5PMR5 DE000HB4XUX3 

DE000HB2E9A2 DE000HB45RS9 DE000HB5PMS3 DE000HB4XUY1 

DE000HB2E9B0 DE000HB45RT7 DE000HB5PMV7 DE000HB4XUZ8 

DE000HB2E9C8 DE000HB45RU5 DE000HB5PMX3 DE000HB4XV00 

DE000HB2E9D6 DE000HB45RV3 DE000HB5PMZ8 DE000HB4XV18 

DE000HB2E9E4 DE000HB45RW1 DE000HB5PN09 DE000HB4XV26 
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DE000HB2E9F1 DE000HB45RX9 DE000HB5PN25 DE000HB4XV34 

DE000HB2E9G9 DE000HB45S98 DE000HB5T9G9 DE000HB4XV42 

DE000HB2E9H7 DE000HB45SA5 DE000HB5T9H7 DE000HB4XV59 

DE000HB2E9J3 DE000HB45SB3 DE000HB5T9J3 DE000HB4XV67 

DE000HB2E9L9 DE000HB45SC1 DE000HB5T9K1 DE000HB4XV83 

DE000HB2E9M7 DE000HB45SD9 DE000HB5T9L9 DE000HB4XV91 

DE000HB2E9N5 DE000HB45SE7 DE000HB5T9M7 DE000HB4XVA9 

DE000HB2E9P0 DE000HB45SF4 DE000HB5T9N5 DE000HB4XVB7 

DE000HB2E9Q8 DE000HB45SG2 DE000HB5T9P0 DE000HB4XVC5 

DE000HB2E9S4 DE000HB45SH0 DE000HB5T9Q8 DE000HB4XVD3 

DE000HB2E9T2 DE000HB45SJ6 DE000HB5T9R6 DE000HB4XVE1 

DE000HB2E9V8 DE000HB45SK4 DE000HB5T9S4 DE000HB4XVF8 

DE000HB2E9W6 DE000HB45SL2 DE000HB5T9T2 DE000HB4XVG6 

DE000HB2E9Y2 DE000HB45SM0 DE000HB5T9U0 DE000HB4XVH4 

DE000HB2E9Z9 DE000HB45SN8 DE000HB5T9V8 DE000HB4XVJ0 

DE000HB2EA00 DE000HB45SP3 DE000HB5T9W6 DE000HB4XVK8 

DE000HB2EA18 DE000HB45ST5 DE000HB5T9X4 DE000HB4XVL6 

DE000HB2EA26 DE000HB45SU3 DE000HB5T9Y2 DE000HB4XVM4 

DE000HB2EA34 DE000HB45SV1 DE000HB5T9Z9 DE000HB4XVN2 

DE000HB2EA42 DE000HB45SW9 DE000HB5TA00 DE000HB4XVP7 

DE000HB2EA59 DE000HB45SX7 DE000HB5TA18 DE000HB4XVQ5 

DE000HB2EA67 DE000HB45SY5 DE000HB5TA26 DE000HB4XVR3 

DE000HB2EA83 DE000HB45SZ2 DE000HB5TA34 DE000HB4XVS1 
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DE000HB2EA91 DE000HB45T06 DE000HB5TA42 DE000HB4XVT9 

DE000HB2EAA7 DE000HB45T14 DE000HB5TA59 DE000HB4XVU7 

DE000HB2EAB5 DE000HB45T22 DE000HB5TA67 DE000HB4XVV5 

DE000HB2EAD1 DE000HB45T30 DE000HB5TA75 DE000HB4XVW3 

DE000HB2EAF6 DE000HB45T48 DE000HB5TA83 DE000HB4XVX1 

DE000HB2EAG4 DE000HB45T55 DE000HB5TA91 DE000HB4XVY9 

DE000HB2EAH2 DE000HB45T63 DE000HB5TAA8 DE000HB4XVZ6 

DE000HB2EAK6 DE000HB45T71 DE000HB5TAB6 DE000HB4XW09 

DE000HB2EAL4 DE000HB45T89 DE000HB5TAC4 DE000HB4XW17 

DE000HB2EAN0 DE000HB45T97 DE000HB5TAD2 DE000HB4XW25 

DE000HB2EAP5 DE000HB45TA3 DE000HB5TAE0 DE000HB4XW33 

DE000HB2EAQ3 DE000HB45TB1 DE000HB5TAF7 DE000HB4XW41 

DE000HB2EAR1 DE000HB45TC9 DE000HB5TAG5 DE000HB4XW58 

DE000HB2EAS9 DE000HB45TD7 DE000HB5TAH3 DE000HB4XW66 

DE000HB2EAT7 DE000HB45TE5 DE000HB5TAJ9 DE000HB4XW74 

DE000HB2EAU5 DE000HB45TH8 DE000HB5TAK7 DE000HB4XW82 

DE000HB2EAV3 DE000HB45TJ4 DE000HB5TAL5 DE000HB4XW90 

DE000HB2EAW1 DE000HB45TL0 DE000HB5TAM3 DE000HB4XWA7 

DE000HB2EAY7 DE000HB45WK6 DE000HB5TAN1 DE000HB4XWB5 

DE000HB2EAZ4 DE000HB45WL4 DE000HB5TAP6 DE000HB4XWC3 

DE000HB2EB09 DE000HB45WM2 DE000HB5TAQ4 DE000HB4XWD1 

DE000HB2EB25 DE000HB45WN0 DE000HB5TAR2 DE000HB4XWE9 

DE000HB2EB33 DE000HB45WP5 DE000HB5TAS0 DE000HB4XWF6 
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DE000HB2EB41 DE000HB45WQ3 DE000HB5TAT8 DE000HB4XWG4 

DE000HB2EB74 DE000HB45WR1 DE000HB5TAU6 DE000HB4XWH2 

DE000HB2EB82 DE000HB45WS9 DE000HB5TAV4 DE000HB4Y9X8 

DE000HB2EB90 DE000HB45WT7 DE000HB5TAW2 DE000HB4Y9Y6 

DE000HB2EBA5 DE000HB45WV3 DE000HB5TAX0 DE000HB4Y9Z3 

DE000HB2EBB3 DE000HB45WW1 DE000HB5TAY8 DE000HB4YA04 

DE000HB2EBC1 DE000HB45WX9 DE000HB5TAZ5 DE000HB4YA12 

DE000HB2EBD9 DE000HB45WY7 DE000HB5TB09 DE000HB4YA20 

DE000HB2EBE7 DE000HB45WZ4 DE000HB5TB17 DE000HB4YA38 

DE000HB2EBF4 DE000HB45X00 DE000HB5TB25 DE000HB4YA46 

DE000HB2EBG2 DE000HB45X18 DE000HB5TB33 DE000HB4YA53 

DE000HB2EBH0 DE000HB45X34 DE000HB5TB41 DE000HB4YA61 

DE000HB2EBJ6 DE000HB45X42 DE000HB5TB58 DE000HB4YA79 

DE000HB2EBK4 DE000HB45X59 DE000HB5TB66 DE000HB4YA87 

DE000HB2EBM0 DE000HB45X67 DE000HB5TB74 DE000HB4YA95 

DE000HB2EBW9 DE000HB45X75 DE000HB5TB82 DE000HB4YAA1 

DE000HB2EBX7 DE000HB45X83 DE000HB5TB90 DE000HB514H6 

DE000HB2EBY5 DE000HB45X91 DE000HB5TBA6 DE000HB514J2 

DE000HB2EC16 DE000HB45XA5 DE000HB5TBB4 DE000HB514K0 

DE000HB2EC57 DE000HB45XC1 DE000HB5TBC2 DE000HB514Q7 

DE000HB2EC65 DE000HB45XD9 DE000HB5TBD0 DE000HB514R5 

DE000HB2EC73 DE000HB45XE7 DE000HB5TBE8 DE000HB514S3 

DE000HB2EC99 DE000HB45XH0 DE000HB5TBF5 DE000HB514T1 
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DE000HB2ECA3 DE000HB45XK4 DE000HB5TBG3 DE000HB514V7 

DE000HB2ECJ4 DE000HB45XL2 DE000HB5TBH1 DE000HB514W5 

DE000HB2ECK2 DE000HB45XP3 DE000HB5TBJ7 DE000HB514Y1 

DE000HB2FDB6 DE000HB45XQ1 DE000HB5TBK5 DE000HB51508 

DE000HB2FDC4 DE000HB45XR9 DE000HB5TBL3 DE000HB51516 

DE000HB2FDF7 DE000HB45XS7 DE000HB5TBM1 DE000HB51524 

DE000HB2FP36 DE000HB45XT5 DE000HB5TBN9 DE000HB51532 

DE000HB2FPA2 DE000HB45XV1 DE000HB5TBP4 DE000HB51540 

DE000HB2FPB0 DE000HB45XW9 DE000HB5TBQ2 DE000HB51557 

DE000HB2FPD6 DE000HB45XX7 DE000HB5TBR0 DE000HB51565 

DE000HB2FPE4 DE000HB45XY5 DE000HB5TBS8 DE000HB515A8 

DE000HB2FPF1 DE000HB45XZ2 DE000HB5TBT6 DE000HB515B6 

DE000HB2FPG9 DE000HB45Y09 DE000HB5TBU4 DE000HB515E0 

DE000HB2FPJ3 DE000HB45Y17 DE000HB5TBV2 DE000HB515F7 

DE000HB2FPK1 DE000HB45Y25 DE000HB5TBW0 DE000HB515G5 

DE000HB2FPM7 DE000HB45Y33 DE000HB5TBX8 DE000HB515L5 

DE000HB2FPN5 DE000HB45Y58 DE000HB5TBY6 DE000HB515M3 

DE000HB2FPP0 DE000HB45Y66 DE000HB5TBZ3 DE000HB515N1 

DE000HB2FPQ8 DE000HB45Y74 DE000HB5TC08 DE000HB515P6 

DE000HB2FPR6 DE000HB45Y82 DE000HB5TC16 DE000HB515R2 

DE000HB2FPV8 DE000HB45Y90 DE000HB5TC24 DE000HB515S0 

DE000HB2FPY2 DE000HB45YA3 DE000HB5TC32 DE000HB515T8 

DE000HB2FPZ9 DE000HB45YB1 DE000HB5TC40 DE000HB515X0 



XIII. List of Identified Securities 

 

504 

DE000HB2FQ01 DE000HB45YC9 DE000HB5TC57 DE000HB51607 

DE000HB2FQ19 DE000HB45YD7 DE000HB5TC65 DE000HB51615 

DE000HB2FQ27 DE000HB45YE5 DE000HB5TCK3 DE000HB51623 

DE000HB2FQ35 DE000HB45YG0 DE000HB5TCL1 DE000HB51649 

DE000HB2FQ43 DE000HB45YH8 DE000HB5TCM9 DE000HB51656 

DE000HB2FQ84 DE000HB45YJ4 DE000HB5TCN7 DE000HB51664 

DE000HB2G533 DE000HB45YK2 DE000HB5TCP2 DE000HB51680 

DE000HB2G541 DE000HB45YL0 DE000HB5TCQ0 DE000HB51698 

DE000HB2G558 DE000HB45YN6 DE000HB5TCR8 DE000HB516A6 

DE000HB2G5N1 DE000HB45YP1 DE000HB5TCS6 DE000HB516B4 

DE000HB2G5R2 DE000HB45YQ9 DE000HB5TCT4 DE000HB516D0 

DE000HB2G5U6 DE000HB45YT3 DE000HB5TCU2 DE000HB516E8 

DE000HB2G5Y8 DE000HB45YU1 DE000HB5TCV0 DE000HB516G3 

DE000HB2G6M1 DE000HB45YW7 DE000HB5TCW8 DE000HB516J7 

DE000HB2G6N9 DE000HB45YX5 DE000HB5TCX6 DE000HB516M1 

DE000HB2G6P4 DE000HB45YZ0 DE000HB5TCY4 DE000HB516S8 

DE000HB2G6Q2 DE000HB45Z08 DE000HB5TCZ1 DE000HB516T6 

DE000HB2G6R0 DE000HB45Z40 DE000HB5TD07 DE000HB516U4 

DE000HB2G6S8 DE000HB45Z57 DE000HB5TD15 DE000HB516W0 

DE000HB2G863 DE000HB45Z65 DE000HB5TD23 DE000HB516X8 

DE000HB2G889 DE000HB45Z73 DE000HB5TD31 DE000HB516Y6 

DE000HB2G897 DE000HB45Z99 DE000HB5TD49 DE000HB516Z3 

DE000HB2JWE2 DE000HB45ZB8 DE000HB5TD56 DE000HB51706 
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DE000HB2L8T5 DE000HB45ZC6 DE000HB5TD64 DE000HB51755 

DE000HB2L8U3 DE000HB45ZD4 DE000HB5TD72 DE000HB51GN1 

DE000HB2L8V1 DE000HB45ZG7 DE000HB5TD80 DE000HB51GP6 

DE000HB2L8W9 DE000HB45ZH5 DE000HB5TD98 DE000HB51GQ4 

DE000HB2L8Z2 DE000HB45ZJ1 DE000HB5TDA2 DE000HB51GR2 

DE000HB2L905 DE000HB45ZL7 DE000HB5TDB0 DE000HB51M87 

DE000HB2L913 DE000HB45ZM5 DE000HB5TDC8 DE000HB51M95 

DE000HB2LKW5 DE000HB45ZN3 DE000HB5TDD6 DE000HB51MA6 

DE000HB2LKX3 DE000HB45ZP8 DE000HB5TDE4 DE000HB51MB4 

DE000HB2LKY1 DE000HB45ZQ6 DE000HB5TDF1 DE000HB51MG3 

DE000HB2LL08 DE000HB45ZR4 DE000HB5TDG9 DE000HB51MH1 

DE000HB2LM72 DE000HB45ZS2 DE000HB5TDH7 DE000HB51MK5 

DE000HB2LME9 DE000HB45ZV6 DE000HB5TDJ3 DE000HB51MM1 

DE000HB2LMH2 DE000HB45ZW4 DE000HB5TDK1 DE000HB51MP4 

DE000HB2LMW1 DE000HB45ZX2 DE000HB5TDL9 DE000HB51MQ2 

DE000HB2LTC8 DE000HB45ZY0 DE000HB5TDM7 DE000HB51MR0 

DE000HB2LTD6 DE000HB45ZZ7 DE000HB5TDN5 DE000HB51MS8 

DE000HB2LTE4 DE000HB46011 DE000HB5TDP0 DE000HB51MU4 

DE000HB2LTJ3 DE000HB46029 DE000HB5TDQ8 DE000HB51MX8 

DE000HB2LTK1 DE000HB46037 DE000HB5TDR6 DE000HB51MY6 

DE000HB2LTL9 DE000HB46045 DE000HB5TDS4 DE000HB51MZ3 

DE000HB2LTM7 DE000HB46052 DE000HB5TDT2 DE000HB51N03 

DE000HB2LTN5 DE000HB46078 DE000HB5TDU0 DE000HB51N29 
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DE000HB2LTP0 DE000HB46086 DE000HB5TDV8 DE000HB51N37 

DE000HB2LTQ8 DE000HB46094 DE000HB5TDW6 DE000HB51N60 

DE000HB2LTR6 DE000HB460A7 DE000HB5TDX4 DE000HB51N78 

DE000HB2LTT2 DE000HB460B5 DE000HB5TDY2 DE000HB51N86 

DE000HB2LTU0 DE000HB460C3 DE000HB5TDZ9 DE000HB51N94 

DE000HB2LTV8 DE000HB460D1 DE000HB5TE06 DE000HB51NA4 

DE000HB2LTW6 DE000HB460E9 DE000HB5TE14 DE000HB51NC0 

DE000HB2LTX4 DE000HB460F6 DE000HB5TE22 DE000HB51ND8 

DE000HB2LTY2 DE000HB460H2 DE000HB5TE30 DE000HB51NL1 

DE000HB2LTZ9 DE000HB460J8 DE000HB5TE48 DE000HB51NM9 

DE000HB2LU07 DE000HB460K6 DE000HB5TE55 DE000HB51NN7 

DE000HB2LU15 DE000HB460L4 DE000HB5TE63 DE000HB51NP2 

DE000HB2LU23 DE000HB460M2 DE000HB5TE71 DE000HB51NQ0 

DE000HB2LU31 DE000HB460N0 DE000HB5TE89 DE000HB56UD2 

DE000HB2LU49 DE000HB460P5 DE000HB5TE97 DE000HB56UE0 

DE000HB2LU56 DE000HB460R1 DE000HB5TEA0 DE000HB56UF7 

DE000HB2LU64 DE000HB460S9 DE000HB5TEB8 DE000HB56VD0 

DE000HB2LU72 DE000HB460T7 DE000HB5TEC6 DE000HB56VE8 

DE000HB2LU80 DE000HB460U5 DE000HB5TED4 DE000HB56VF5 

DE000HB2LU98 DE000HB460W1 DE000HB5TEE2 DE000HB56VG3 

DE000HB2LUA0 DE000HB46193 DE000HB5TEF9 DE000HB56VH1 

DE000HB2LUB8 DE000HB461B3 DE000HB5TEG7 DE000HB56VJ7 

DE000HB2LUC6 DE000HB461D9 DE000HB5TEH5 DE000HB57067 
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DE000HB2LUD4 DE000HB461F4 DE000HB5TEJ1 DE000HB57075 

DE000HB2LUE2 DE000HB461G2 DE000HB5TEK9 DE000HB57083 

DE000HB2LUF9 DE000HB461K4 DE000HB5TEL7 DE000HB57091 

DE000HB2LUG7 DE000HB461M0 DE000HB5TEM5 DE000HB570E5 

DE000HB2LUH5 DE000HB461P3 DE000HB5TEN3 DE000HB570F2 

DE000HB2LUJ1 DE000HB461Q1 DE000HB5TEP8 DE000HB570G0 

DE000HB2LUK9 DE000HB461U3 DE000HB5TEQ6 DE000HB570H8 

DE000HB2LUL7 DE000HB46235 DE000HB5TER4 DE000HB570J4 

DE000HB2LUM5 DE000HB46284 DE000HB5TES2 DE000HB570K2 

DE000HB2LUN3 DE000HB46292 DE000HB5TET0 DE000HB570L0 

DE000HB2LUP8 DE000HB462A3 DE000HB5TEU8 DE000HB570M8 

DE000HB2LUQ6 DE000HB462B1 DE000HB5TEV6 DE000HB570N6 

DE000HB2LUR4 DE000HB462C9 DE000HB5TEW4 DE000HB570P1 

DE000HB2LUS2 DE000HB462D7 DE000HB5TEX2 DE000HB570Q9 

DE000HB2LUT0 DE000HB462F2 DE000HB5TEY0 DE000HB570R7 

DE000HB2LUU8 DE000HB462G0 DE000HB5TEZ7 DE000HB570S5 

DE000HB2LUV6 DE000HB462H8 DE000HB5TF05 DE000HB570T3 

DE000HB2LUW4 DE000HB462J4 DE000HB5TF13 DE000HB570U1 

DE000HB2LUX2 DE000HB462P1 DE000HB5TF21 DE000HB570V9 

DE000HB2LUY0 DE000HB462S5 DE000HB5TF39 DE000HB570W7 

DE000HB2LUZ7 DE000HB462V9 DE000HB5TF47 DE000HB570X5 

DE000HB2LV06 DE000HB462W7 DE000HB5TF54 DE000HB570Y3 

DE000HB2LV14 DE000HB46300 DE000HB5TF62 DE000HB570Z0 
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DE000HB2LV22 DE000HB46326 DE000HB5TF70 DE000HB57109 

DE000HB2LV30 DE000HB463B9 DE000HB5TF88 DE000HB57117 

DE000HB2LV48 DE000HB463C7 DE000HB5TF96 DE000HB57125 

DE000HB2LV55 DE000HB463D5 DE000HB5TFA7 DE000HB57133 

DE000HB2LV63 DE000HB463E3 DE000HB5TFB5 DE000HB57141 

DE000HB2LV71 DE000HB463Z8 DE000HB5TFC3 DE000HB57158 

DE000HB2LV89 DE000HB46409 DE000HB5TFD1 DE000HB57166 

DE000HB2LV97 DE000HB46425 DE000HB5TFE9 DE000HB57174 

DE000HB2LVA8 DE000HB46466 DE000HB5TFF6 DE000HB57182 

DE000HB2LVB6 DE000HB46474 DE000HB5TFG4 DE000HB57190 

DE000HB2LVC4 DE000HB46482 DE000HB5TFH2 DE000HB571A1 

DE000HB2LVD2 DE000HB464A9 DE000HB5TFJ8 DE000HB571B9 

DE000HB2LVE0 DE000HB464G6 DE000HB5TFK6 DE000HB571C7 

DE000HB2LVF7 DE000HB464H4 DE000HB5TFL4 DE000HB571D5 

DE000HB2LVH3 DE000HB464J0 DE000HB5TFM2 DE000HB571E3 

DE000HB2LVJ9 DE000HB464K8 DE000HB5TFN0 DE000HB571F0 

DE000HB2LVK7 DE000HB464L6 DE000HB5TFP5 DE000HB571G8 

DE000HB2LVL5 DE000HB464M4 DE000HB5TFQ3 DE000HB571H6 

DE000HB2LVM3 DE000HB464N2 DE000HB5TFR1 DE000HB571J2 

DE000HB2LVN1 DE000HB464R3 DE000HB5TFS9 DE000HB571K0 

DE000HB2LVP6 DE000HB464S1 DE000HB5TFT7 DE000HB571L8 

DE000HB2LVQ4 DE000HB464T9 DE000HB5TFU5 DE000HB571M6 

DE000HB2M4K2 DE000HB464U7 DE000HB5TFV3 DE000HB571N4 
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DE000HB2M4L0 DE000HB464X1 DE000HB5TFW1 DE000HB571P9 

DE000HB2M4M8 DE000HB464Y9 DE000HB5TFX9 DE000HB571Q7 

DE000HB2M4N6 DE000HB464Z6 DE000HB5TFY7 DE000HB571R5 

DE000HB2M4P1 DE000HB46508 DE000HB5TFZ4 DE000HB571S3 

DE000HB2M4Q9 DE000HB46524 DE000HB5TG04 DE000HB571T1 

DE000HB2M4R7 DE000HB46532 DE000HB5TG12 DE000HB571U9 

DE000HB2M4S5 DE000HB46565 DE000HB5TG20 DE000HB571V7 

DE000HB2M4T3 DE000HB46573 DE000HB5TG38 DE000HB571W5 

DE000HB2M4U1 DE000HB46581 DE000HB5TG46 DE000HB571X3 

DE000HB2M4V9 DE000HB46599 DE000HB5TG53 DE000HB571Y1 

DE000HB2M4W7 DE000HB465D0 DE000HB5TG61 DE000HB571Z8 

DE000HB2M4X5 DE000HB465E8 DE000HB5TG79 DE000HB57208 

DE000HB2M4Y3 DE000HB465G3 DE000HB5TG87 DE000HB57216 

DE000HB2M4Z0 DE000HB465H1 DE000HB5TG95 DE000HB57224 

DE000HB2M507 DE000HB465K5 DE000HB5TGA5 DE000HB57232 

DE000HB2M515 DE000HB465L3 DE000HB5TGB3 DE000HB57240 

DE000HB2M523 DE000HB465N9 DE000HB5TGC1 DE000HB57257 

DE000HB2M531 DE000HB465Q2 DE000HB5TGD9 DE000HB57265 

DE000HB2M549 DE000HB465R0 DE000HB5TGE7 DE000HB57273 

DE000HB2M556 DE000HB465T6 DE000HB5TGF4 DE000HB57281 

DE000HB2M564 DE000HB465U4 DE000HB5TGG2 DE000HB57299 

DE000HB2M572 DE000HB465V2 DE000HB5TGH0 DE000HB572A9 

DE000HB2M580 DE000HB465W0 DE000HB5TGJ6 DE000HB591C5 
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DE000HB2M598 DE000HB465Y6 DE000HB5TGK4 DE000HB591D3 

DE000HB2M5A0 DE000HB46607 DE000HB5TGL2 DE000HB591E1 

DE000HB2M5B8 DE000HB46615 DE000HB5TGM0 DE000HB591F8 

DE000HB2M5C6 DE000HB46623 DE000HB5TGN8 DE000HB591G6 

DE000HB2M5E2 DE000HB46631 DE000HB5TGP3 DE000HB591H4 

DE000HB2M5F9 DE000HB46649 DE000HB5TGQ1 DE000HB591J0 

DE000HB2M5G7 DE000HB46672 DE000HB5TGR9 DE000HB591L6 

DE000HB2M5H5 DE000HB46680 DE000HB5TGS7 DE000HB591M4 

DE000HB2M5J1 DE000HB46698 DE000HB5TGT5 DE000HB591P7 

DE000HB2M5K9 DE000HB466A4 DE000HB5TGU3 DE000HB591Q5 

DE000HB2M5L7 DE000HB466B2 DE000HB5TGV1 DE000HB591R3 

DE000HB2M5M5 DE000HB466C0 DE000HB5TGW9 DE000HB591S1 

DE000HB2M5N3 DE000HB466D8 DE000HB5TGX7 DE000HB591T9 

DE000HB2M5P8 DE000HB466G1 DE000HB5TGY5 DE000HB591V5 

DE000HB2M5Q6 DE000HB466H9 DE000HB5TGZ2 DE000HB591X1 

DE000HB2M5R4 DE000HB466J5 DE000HB5TH03 DE000HB591Y9 

DE000HB2M5S2 DE000HB466K3 DE000HB5TH11 DE000HB591Z6 

DE000HB2M5T0 DE000HB466L1 DE000HB5TH29 DE000HB59204 

DE000HB2M5U8 DE000HB466N7 DE000HB5TH37 DE000HB59212 

DE000HB2M5V6 DE000HB466P2 DE000HB5TH45 DE000HB59220 

DE000HB2M5W4 DE000HB466S6 DE000HB5TH52 DE000HB59238 

DE000HB2M5X2 DE000HB466U2 DE000HB5TH60 DE000HB59261 

DE000HB2M5Y0 DE000HB466V0 DE000HB5TH78 DE000HB59295 
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DE000HB2M5Z7 DE000HB466W8 DE000HB5TH86 DE000HB592A7 

DE000HB2M606 DE000HB466X6 DE000HB5TH94 DE000HB592C3 

DE000HB2M614 DE000HB466Y4 DE000HB5THA3 DE000HB592D1 

DE000HB2M622 DE000HB46706 DE000HB5THB1 DE000HB592E9 

DE000HB2M630 DE000HB46714 DE000HB5THC9 DE000HB592F6 

DE000HB2M648 DE000HB46722 DE000HB5THD7 DE000HB592J8 

DE000HB2M655 DE000HB46730 DE000HB5THE5 DE000HB592K6 

DE000HB2M663 DE000HB46748 DE000HB5THF2 DE000HB592N0 

DE000HB2M671 DE000HB46755 DE000HB5THG0 DE000HB592P5 

DE000HB2M689 DE000HB46763 DE000HB5THH8 DE000HB592Q3 

DE000HB2M697 DE000HB46771 DE000HB5THJ4 DE000HB592R1 

DE000HB2M6A8 DE000HB46789 DE000HB5TJY9 DE000HB592T7 

DE000HB2M6B6 DE000HB46797 DE000HB5TJZ6 DE000HB592U5 

DE000HB2M6C4 DE000HB467C8 DE000HB5TK08 DE000HB592X9 

DE000HB2M6D2 DE000HB467D6 DE000HB5TK16 DE000HB592Y7 

DE000HB2M6E0 DE000HB467F1 DE000HB5TK24 DE000HB59303 

DE000HB2M6F7 DE000HB467G9 DE000HB5TK32 DE000HB59329 

DE000HB2M6G5 DE000HB467J3 DE000HB5TK40 DE000HB59337 

DE000HB2M6H3 DE000HB467M7 DE000HB5TK57 DE000HB59345 

DE000HB2M6J9 DE000HB467N5 DE000HB5TK65 DE000HB59360 

DE000HB2M6K7 DE000HB467P0 DE000HB5TK73 DE000HB59394 

DE000HB2M6L5 DE000HB467Q8 DE000HB5TK81 DE000HB593A5 

DE000HB2M6M3 DE000HB467T2 DE000HB5TK99 DE000HB593B3 
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DE000HB2M6N1 DE000HB467U0 DE000HB5TKA7 DE000HB593C1 

DE000HB2M6P6 DE000HB467V8 DE000HB5TKB5 DE000HB593E7 

DE000HB2M6Q4 DE000HB467X4 DE000HB5TKC3 DE000HB593F4 

DE000HB2M6R2 DE000HB467Y2 DE000UC2E0C8 DE000HB593G2 

DE000HB2M6S0 DE000HB46805 DE000UC2E0D6 DE000HB593H0 

DE000HB2M6T8 DE000HB46821 DE000UC2E0H7 DE000HB593J6 

DE000HB2M6W2 DE000HB46839 DE000UC2E0P0 DE000HB593K4 

DE000HB2M6X0 DE000HB46847 DE000UC2E282 DE000HB593L2 

DE000HB2M6Y8 DE000HB46854 DE000UC2E2E0 DE000HB593N8 

DE000HB2M6Z5 DE000HB46862 DE000UC2E2H3 DE000HB59HZ6 

DE000HB2M705 DE000HB46870 DE000UC2E2T8 DE000HB59J01 

DE000HB2M713 DE000HB46888 DE000UC2E2U6 DE000HB59J19 

DE000HB2M721 DE000HB46896 DE000UC2E3B4 DE000HB59J27 

DE000HB2M739 DE000HB468A0 DE000UC2E431 DE000HB59J35 

DE000HB2M754 DE000HB468D4 DE000UC2E688 DE000HB59J43 

DE000HB2M762 DE000HB468E2 DE000UC2E6Z6 DE000HB59J50 

DE000HB2M770 DE000HB468F9 DE000UC2EAF8 DE000HB59J68 

DE000HB2M788 DE000HB468H5 DE000UC2EAK8 DE000HB59J76 

DE000HB2M796 DE000HB468J1 DE000UC2EAL6 DE000HB59J84 

DE000HB2M7A6 DE000HB468K9 DE000UC2EAM4 DE000HB59J92 

DE000HB2M7B4 DE000HB468M5 DE000UC2ECQ1 DE000HB59JA5 

DE000HB2M7C2 DE000HB468N3 DE000UC2ED99 DE000HB59JB3 

DE000HB2M7D0 DE000HB468Q6 DE000UC2EDY3 DE000HB59JC1 
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DE000HB2M7E8 DE000HB468T0 DE000UC2EE15 DE000HB59JD9 

DE000HB2M7F5 DE000HB468V6 DE000UC2EE23 DE000HB59JE7 

DE000HB2M7G3 DE000HB468W4 DE000UC2EE80 DE000HB59JF4 

DE000HB2M7H1 DE000HB468X2 DE000UC2EEF0 DE000HB59JG2 

DE000HB2M7J7 DE000HB468Y0 DE000UC2EGP4 DE000HB59JH0 

DE000HB2M7K5 DE000HB468Z7 DE000UC2EGQ2 DE000HB59JJ6 

DE000HB2M7L3 DE000HB46912 DE000UC2EHR8 DE000HB59JK4 

DE000HB2M7M1 DE000HB46920 DE000UC2EJ36 DE000HB59JL2 

DE000HB2M7N9 DE000HB46938 DE000UC2EK82 DE000HB59JM0 

DE000HB2M7P4 DE000HB46953 DE000UC2EKK7 DE000HB59JN8 

DE000HB2M7Q2 DE000HB46961 DE000UC2EMN7 DE000HB59JP3 

DE000HB2M7R0 DE000HB46979 DE000UC2EMS6 DE000HB59JQ1 

DE000HB2M7V2 DE000HB46995 DE000UC2EN06 DE000HB59JR9 

DE000HB2M7X8 DE000HB46L86 DE000UC2ET67 DE000HB59JS7 

DE000HB2M7Z3 DE000HB46LD2 DE000UC2ETQ5 DE000HB59JT5 

DE000HB2M804 DE000HB46LF7 DE000UC2ETW3 DE000HB59JU3 

DE000HB2M812 DE000HB46LH3 DE000UC2EVZ2 DE000HB59JV1 

DE000HB2M861 DE000HB46LN1 DE000UC2F0R5 DE000HB59JW9 

DE000HB2M887 DE000HB46LP6 DE000UC2F339 DE000HB59JX7 

DE000HB2M895 DE000HB46LQ4 DE000UC2FBM9 DE000HB59JY5 

DE000HB2M8A4 DE000HB46LU6 DE000UC2FFK4 DE000HB59JZ2 

DE000HB2M8B2 DE000HB46LX0 DE000UC2FKZ2 DE000HB59K08 

DE000HB2M8C0 DE000HB46LY8 DE000UC2FLS5 DE000HB59K16 



XIII. List of Identified Securities 

 

514 

DE000HB2M8D8 DE000HB46LZ5 DE000UC2FMF0 DE000HB59K24 

DE000HB2M8E6 DE000HB47HD8 DE000UC2FNT9 DE000HB59K32 

DE000HB2M8F3 DE000HB47HE6 DE000UC2FQE4 DE000HB59K40 

DE000HB2M8G1 DE000HB47HF3 DE000UC2FQF1 DE000HB59K57 

DE000HB2M8H9 DE000HB47HG1 DE000UC2FT90 DE000HB59K65 

DE000HB2M8J5 DE000HB47HH9 DE000UC2FU30 DE000HB59K73 

DE000HB2M8K3 DE000HB47HJ5 DE000UC2G8W7 DE000HB59K81 

DE000HB2M8L1 DE000HB47HK3 DE000UC2G9U9 DE000HB59K99 

DE000HB2M8M9 DE000HB47HL1 DE000UC2GAP2 DE000HB59KA3 

DE000HB2M8N7 DE000HB47HM9 DE000UC2GBL9 DE000HB59KB1 

DE000HB2M8P2 DE000HB47HN7 DE000UC2GEZ3 DE000HB59MU7 

DE000HB2M8Q0 DE000HB47HP2 DE000UC2GF20 DE000HB59MV5 

DE000HB2M8R8 DE000HB47HQ0 DE000UC2GF38 DE000HB59P94 

DE000HB2M8T4 DE000HB47HR8 DE000UC2GF46 DE000HB59PA2 

DE000HB2M8U2 DE000HB47J06 DE000UC2GF53 DE000HB59PB0 

DE000HB2NJE1 DE000HB47J30 DE000UC2GFU1 DE000HB5EGW1 

DE000HB2NJF8 DE000HB47J55 DE000UC2GFX5 DE000HB5EGX9 

DE000HB2PY66 DE000HB47J63 DE000UC2GG03 DE000HB5EGY7 

DE000HB2PY90 DE000HB47J71 DE000UC2GG37 DE000HB5EGZ4 

DE000HB2PYC9 DE000HB47J89 DE000UC2GG45 DE000HB5EH00 

DE000HB2PYD7 DE000HB47J97 DE000UC2GG52 DE000HB5EH18 

DE000HB2PYN6 DE000HB47JA0 DE000UC2GG60 DE000HB5EH26 

DE000HB2PYP1 DE000HB47JB8 DE000UC2GJG2 DE000HB5EH34 
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DE000HB2PYR7 DE000HB47JC6 DE000UC2GJH0 DE000HB5EH42 

DE000HB2PYS5 DE000HB47JD4 DE000UC2GJL2 DE000HB5EH59 

DE000HB2PZ40 DE000HB47JE2 DE000UC2GJP3 DE000HB5EH67 

DE000HB2PZ57 DE000HB47JF9 DE000UC2GJQ1 DE000HB5EH75 

DE000HB2PZE2 DE000HB47JG7 DE000UC2GJR9 DE000HB5EH83 

DE000HB2PZF9 DE000HB47JH5 DE000UC2GJT5 DE000HB5EH91 

DE000HB2PZG7 DE000HB47JJ1 DE000UC2GRT8 DE000HB5EHA5 

DE000HB2PZJ1 DE000HB47JK9 DE000UC2GRU6 DE000HB5EHB3 

DE000HB2PZM5 DE000HB47JL7 DE000UC2GRX0 DE000HB5EHC1 

DE000HB2PZN3 DE000HB47JM5 DE000UC2GRY8 DE000HB5EHD9 

DE000HB2PZR4 DE000HB47JZ7 DE000UC2GS25 DE000HB5EHE7 

DE000HB2PZS2 DE000HB47K03 DE000UC2GSA6 DE000HB5EHF4 

DE000HB2PZT0 DE000HB47K11 DE000UC2GSG3 DE000HB5EHG2 

DE000HB2PZV6 DE000HB47K29 DE000UC2GSH1 DE000HB5EHH0 

DE000HB2PZW4 DE000HB47K37 DE000UC2GSM1 DE000HB5EHJ6 

DE000HB2PZX2 DE000HB47K45 DE000UC2GT99 DE000HB5EHK4 

DE000HB2PZY0 DE000HB47K52 DE000UC2GTB2 DE000HB5EHL2 

DE000HB2PZZ7 DE000HB47K60 DE000UC2GTC0 DE000HB5EHM0 

DE000HB2Q003 DE000HB47K78 DE000UC2GTH9 DE000HB5EHN8 

DE000HB2Q078 DE000HB47K94 DE000UC2GTJ5 DE000HB5EHQ1 

DE000HB2Q086 DE000HB47KA8 DE000UC2GTR8 DE000HB5EHR9 

DE000HB2Q0B5 DE000HB47KB6 DE000UC2GTU2 DE000HB5EHS7 

DE000HB2Q0E9 DE000HB47KE0 DE000UC2GTV0 DE000HB5EHT5 
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DE000HB2Q0F6 DE000HB47KF7 DE000UC2GU05 DE000HB5EHU3 

DE000HB2Q0G4 DE000HB47KG5 DE000UC2GU13 DE000HB5EHV1 

DE000HB2Q0K6 DE000HB47KH3 DE000UC2GU21 DE000HB5EHW9 

DE000HB2Q0L4 DE000HB47KJ9 DE000UC2GU70 DE000HB5EHX7 

DE000HB2Q0V3 DE000HB47MS6 DE000UC2GUG9 DE000HB5EHY5 

DE000HB2Q0Y7 DE000HB47MT4 DE000UC2GUH7 DE000HB5EHZ2 

DE000HB2Q102 DE000HB47MU2 DE000UC2GUK1 DE000HB5EJ08 

DE000HB2Q110 DE000HB47MV0 DE000UC2GUQ8 DE000HB5EJ16 

DE000HB2Q151 DE000HB47MW8 DE000UC2GUU0 DE000HB5EJ24 

DE000HB2Q169 DE000HB47MX6 DE000UC2GUW6 DE000HB5EJ32 

DE000HB2Q177 DE000HB47MY4 DE000UC2GV53 DE000HB5EJ40 

DE000HB2Q185 DE000HB47MZ1 DE000UC2GV87 DE000HB5EJ57 

DE000HB2Q193 DE000HB47N00 DE000UC2GV95 DE000HB5EJ65 

DE000HB2Q1A5 DE000HB47N18 DE000UC2GVA0 DE000HB5EJ73 

DE000HB2Q1B3 DE000HB47N34 DE000UC2GVB8 DE000HB5EJ81 

DE000HB2Q1C1 DE000HB47N42 DE000UC2GVQ6 DE000HB5EJ99 

DE000HB2Q1D9 DE000HB47N59 DE000UC2GVR4 DE000HB5EJA1 

DE000HB2Q1E7 DE000HB47N67 DE000UC2GVY0 DE000HB5EJB9 

DE000HB2Q1F4 DE000HB47N83 DE000UC2H319 DE000HB5EJC7 

DE000HB2Q1G2 DE000HB47N91 DE000UC2H368 DE000HB5EJD5 

DE000HB2Q1J6 DE000HB47NA2 DE000UC2H3K2 DE000HB5EJE3 

DE000HB2Q1K4 DE000HB47NB0 DE000UC2H3N6 DE000HB5EJF0 

DE000HB2Q1N8 DE000HB47NC8 DE000UC2H3S5 DE000HB5EJG8 
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DE000HB2Q1P3 DE000HB47ND6 DE000UC2H3T3 DE000HB5EJH6 

DE000HB2Q1Q1 DE000HB47NE4 DE000UC2H3U1 DE000HB5EJJ2 

DE000HB2Q1R9 DE000HB47NH7 DE000UC2H3V9 DE000HB5EJK0 

DE000HB2Q1S7 DE000HB47NJ3 DE000UC2H426 DE000HB5EJL8 

DE000HB2Q1T5 DE000HB47NK1 DE000UC2H533 DE000HB5EJM6 

DE000HB2Q1U3 DE000HB47NL9 DE000UC2H5B6 DE000HB5EJN4 

DE000HB2Q1V1 DE000HB47NM7 DE000UC2H5D2 DE000HB5EJP9 

DE000HB2Q1W9 DE000HB47NN5 DE000UC2H5E0 DE000HB5EJQ7 

DE000HB2Q1X7 DE000HB47NQ8 DE000UC2H5N1 DE000HB5EJR5 

DE000HB2Q1Y5 DE000HB47NR6 DE000UC2H9U8 DE000HB5EJS3 

DE000HB2Q201 DE000HB47NS4 DE000UC2H9V6 DE000HB5EJT1 

DE000HB2Q219 DE000HB47NT2 DE000UC2HA24 DE000HB5EJU9 

DE000HB2Q227 DE000HB47NU0 DE000UC2HAY2 DE000HB5EJV7 

DE000HB2Q235 DE000HB47NW6 DE000UC2HB56 DE000HB5EJW5 

DE000HB2Q250 DE000HB47NX4 DE000UC2HB72 DE000HB5EJX3 

DE000HB2Q268 DE000HB47NY2 DE000UC2HB98 DE000HB5EJY1 

DE000HB2Q276 DE000HB47NZ9 DE000UC2HC48 DE000HB5EJZ8 

DE000HB2Q284 DE000HB47P16 DE000UC2HC55 DE000HB5EK05 

DE000HB2Q292 DE000HB47P24 DE000UC2HD05 DE000HB5EK13 

DE000HB2Q2A3 DE000HB47P32 DE000UC2HDQ2 DE000HB5EK21 

DE000HB2Q2B1 DE000HB47P40 DE000UC2HDU4 DE000HB5EK39 

DE000HB2Q2C9 DE000HB47P57 DE000UC2HDV2 DE000HB5EK47 

DE000HB2Q2D7 DE000HB47P65 DE000UC2HDX8 DE000HB5EK54 
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DE000HB2Q2G0 DE000HB47P73 DE000UC2HDY6 DE000HB5EK62 

DE000HB2Q2H8 DE000HB47P81 DE000UC2HE79 DE000HB5EK70 

DE000HB2Q2J4 DE000HB47P99 DE000UC2HFP9 DE000HB5EK88 

DE000HB2Q2K2 DE000HB47PA7 DE000UC2HFU9 DE000HB5EK96 

DE000HB2Q2L0 DE000HB47PB5 DE000UC2HFW5 DE000HB5EKA9 

DE000HB2Q2M8 DE000HB47PE9 DE000UC2HGC5 DE000HB5EKB7 

DE000HB2Q2N6 DE000HB47PF6 DE000UC2HGG6 DE000HB5EKC5 

DE000HB2Q2P1 DE000HB47PG4 DE000UC2HGL6 DE000HB5EKD3 

DE000HB2Q2Q9 DE000HB47WC9 DE000UC2HGT9 DE000HB5EKE1 

DE000HB2Q2R7 DE000HB47WD7 DE000UC2HH50 DE000HB5EKF8 

DE000HB2Q2S5 DE000HB47WE5 DE000UC2HHM2 DE000HB5EKG6 

DE000HB2RGV2 DE000HB47WF2 DE000UC2HHR1 DE000HB5EKH4 

DE000HB2RP57 DE000HB47WG0 DE000UC2HHS9 DE000HB5EKJ0 

DE000HB2RP65 DE000HB47WH8 DE000UC2HKD5 DE000HB5EKK8 

DE000HB2RP73 DE000HB47WK2 DE000UC2HLP7 DE000HB5EKL6 

DE000HB2RRE5 DE000HB47WL0 DE000UC2HMM2 DE000HB5EKM4 

DE000HB2RRF2 DE000HB47WM8 DE000UC2HMU5 DE000HB5EKN2 

DE000HB2RRG0 DE000HB47WN6 DE000UC2HNG2 DE000HB5EKP7 

DE000HB2RRJ4 DE000HB47WQ9 DE000UC2HP27 DE000HB5EKQ5 

DE000HB2RRK2 DE000HB47WR7 DE000UC2HP35 DE000HB5EKR3 

DE000HB2RSE3 DE000HB47WS5 DE000UC2HPP8 DE000HB5EKS1 

DE000HB2RUC3 DE000HB47WT3 DE000UC2HQE0 DE000HB5EKT9 

DE000HB2RUD1 DE000HB47WU1 DE000UC2HQK7 DE000HB5EKU7 
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DE000HB2S389 DE000HB47WZ0 DE000UC2HQR2 DE000HB5EKV5 

DE000HB2S3B7 DE000HB47X08 DE000UC2HQT8 DE000HB5EKW3 

DE000HB2S3C5 DE000HB47X16 DE000UC2HR58 DE000HB5EKX1 

DE000HB2S3D3 DE000HB47X24 DE000UC2HR82 DE000HB5EKY9 

DE000HB2S3E1 DE000HB47X40 DE000UC2HR90 DE000HB5EKZ6 

DE000HB2S3H4 DE000HB47X73 DE000UC2HRB4 DE000HB5EL04 

DE000HB2S3K8 DE000HB47X99 DE000UC2HSR8 DE000HB5EL12 

DE000HB2S3P7 DE000HB47XA1 DE000UC2HTJ3 DE000HB5EL20 

DE000HB2S3Q5 DE000HB47XD5 DE000UC2HUB8 DE000HB5EL38 

DE000HB2S3R3 DE000HB47XE3 DE000UC2HUC6 DE000HB5EL46 

DE000HB2S3S1 DE000HB47XF0 DE000UC2HUE2 DE000HB5EL53 

DE000HB2S3T9 DE000HB47XG8 DE000UC2HUF9 DE000HB5EL61 

DE000HB2S3U7 DE000HB47XJ2 DE000UC2HUG7 DE000HB5EL79 

DE000HB2S3V5 DE000HB47XK0 DE000UC2HUH5 DE000HB5EL87 

DE000HB2S3W3 DE000HB47XL8 DE000UC2HUJ1 DE000HB5EL95 

DE000HB2S3Y9 DE000HB47XM6 DE000UC2HWN9 DE000HB5ELA7 

DE000HB2S3Z6 DE000HB47XN4 DE000UC2HWP4 DE000HB5ELB5 

DE000HB2S405 DE000HB47XP9 DE000UC2HWR0 DE000HB5ELC3 

DE000HB2S413 DE000HB47XS3 DE000UC2HXD8 DE000HB5ELD1 

DE000HB2S421 DE000HB47XT1 DE000UC2HYD6 DE000HB5ELE9 

DE000HB2S439 DE000HB47XU9 DE000UC2HYL9 DE000HB5ELF6 

DE000HB2S447 DE000HB47XV7 DE000UC2HYQ8 DE000HB5ELG4 

DE000HB2S454 DE000HB47XY1 DE000UC2HYU0 DE000HB5ELH2 
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DE000HB2S462 DE000HB47Y31 DE000UC2HYW6 DE000HB5ELJ8 

DE000HB2S470 DE000HB47Y49 DE000UC2HYX4 DE000HB5ELK6 

DE000HB2S488 DE000HB47Y56 DE000UC2HYZ9 DE000HB5ELL4 

DE000HB2S496 DE000HB47Y64 DE000UC2HZ25 DE000HB5ELM2 

DE000HB2S4A7 DE000HB47YB7 DE000UC2HZF8 DE000HB5ELN0 

DE000HB2S4B5 DE000HB47YC5 DE000UC2HZX1 DE000HB5ELP5 

DE000HB2S4C3 DE000HB47YD3 DE000UC2J018 DE000HB5ELQ3 

DE000HB2S4D1 DE000HB47YE1 DE000UC2J034 DE000HB5ELR1 

DE000HB2S4E9 DE000HB47YF8 DE000UC2J042 DE000HB5ELS9 

DE000HB2S4F6 DE000HB47YG6 DE000UC2J075 DE000HB5ELT7 

DE000HB2S4G4 DE000HB47YH4 DE000UC2J091 DE000HB5ELU5 

DE000HB2S4H2 DE000HB47YK8 DE000UC2J0A7 DE000HB5ELV3 

DE000HB2S4J8 DE000HB47YL6 DE000UC2J0D1 DE000HB5ELW1 

DE000HB2S4K6 DE000HB47YP7 DE000UC2J0K6 DE000HB5ELX9 

DE000HB2S4L4 DE000HB47YS1 DE000UC2J0P5 DE000HB5ELY7 

DE000HB2S4M2 DE000HB47YU7 DE000UC2J0X9 DE000HB5ELZ4 

DE000HB2S4N0 DE000HB47YV5 DE000UC2J125 DE000HB5FMR6 

DE000HB2S4P5 DE000HB47YW3 DE000UC2J1C1 DE000HB5FMS4 

DE000HB2S4Q3 DE000HB47YZ6 DE000UC2J1H0 DE000HB5FMU0 

DE000HB2S4R1 DE000HB47Z22 DE000UC2J1J6 DE000HB5FMV8 

DE000HB2S4S9 DE000HB47Z30 DE000UC2J208 DE000HB5FMW6 

DE000HB2S4T7 DE000HB47Z48 DE000UC2J2M8 DE000HB5FMY2 

DE000HB2S4U5 DE000HB47Z55 DE000UC2J2R7 DE000HB5FMZ9 
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DE000HB2S4V3 DE000HB47Z63 DE000UC2J331 DE000HB5FP41 

DE000HB2S4W1 DE000HB47Z71 DE000UC2J3R5 DE000HB5FP58 

DE000HB2SNG7 DE000HB47ZE8 DE000UC2J3T1 DE000HB5FP66 

DE000HB2SNK9 DE000HB47ZF5 DE000UC2J4M4 DE000HB5FP74 

DE000HB2SNL7 DE000HB47ZK5 DE000UC2J6Q0 DE000HB5FP82 

DE000HB2SNM5 DE000HB47ZL3 DE000UC2J737 DE000HB5FP90 

DE000HB2SNN3 DE000HB47ZP4 DE000UC2J9K7 DE000HB5FPA5 

DE000HB2SNP8 DE000HB47ZQ2 DE000UC2JEY0 DE000HB5FPB3 

DE000HB2SNQ6 DE000HB47ZR0 DE000UC2JFR1 DE000HB5FPC1 

DE000HB2SNR4 DE000HB47ZS8 DE000UC2JL52 DE000HB5FPD9 

DE000HB2SNS2 DE000HB47ZT6 DE000UC2JL94 DE000HB5FPE7 

DE000HB2SNT0 DE000HB47ZU4 DE000UC2JLM0 DE000HB5FU36 

DE000HB2SNU8 DE000HB47ZW0 DE000UC2JLT5 DE000HB5FU44 

DE000HB2SNY0 DE000HB47ZX8 DE000UC2JLU3 DE000HB5FU77 

DE000HB2SNZ7 DE000HB47ZZ3 DE000UC2JLV1 DE000HB5FU85 

DE000HB2SP07 DE000HB48017 DE000UC2JM77 DE000HB5FUB3 

DE000HB2T0M9 DE000HB48025 DE000UC2JMJ4 DE000HB5FUC1 

DE000HB2T1R6 DE000HB48041 DE000UC2JMM8 DE000HB5FUD9 

DE000HB2TSH2 DE000HB480D9 DE000UC2JMR7 DE000HB5FUE7 

DE000HB2TSJ8 DE000HB480E7 DE000UC2JMV9 DE000HB5FUF4 

DE000HB2TSL4 DE000HB480F4 DE000UC2JNS3 DE000HB5FUG2 

DE000HB2TSN0 DE000HB480G2 DE000UC2JNZ8 DE000HB5FUH0 

DE000HB2TSP5 DE000HB480H0 DE000UC2JP58 DE000HB5FUJ6 
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DE000HB2TSQ3 DE000HB480J6 DE000UC2JP66 DE000HB5FUK4 

DE000HB2TSR1 DE000HB480K4 DE000UC2JPR0 DE000HB5FUL2 

DE000HB2TSS9 DE000HB480L2 DE000UC2JTK7 DE000HB5FUM0 

DE000HB2TSU5 DE000HB480M0 DE000UC2JTL5 DE000HB5FUN8 

DE000HB2TSW1 DE000HB480N8 DE000UC2JTM3 DE000HB5FUP3 

DE000HB2TSX9 DE000HB480R9 DE000UC2JTP6 DE000HB5FUR9 

DE000HB2TSY7 DE000HB486C8 DE000UC2JTS0 DE000HB5FUS7 

DE000HB2TSZ4 DE000HB49AZ2 DE000UC2JTV4 DE000HB5FUT5 

DE000HB2TT02 DE000HB49B02 DE000UC2JW59 DE000HB5FUU3 

DE000HB2TT10 DE000HB49B10 DE000UC2JW67 DE000HB5FUV1 

DE000HB2TT28 DE000HB49B28 DE000UC2JWA2 DE000HB5FV27 

DE000HB2TT69 DE000HB49B36 DE000UC2JWB0 DE000HB5FV35 

DE000HB2TT77 DE000HB49B44 DE000UC2JXW4 DE000HB5FV43 

DE000HB2TTC1 DE000HB49B51 DE000UC2JYR2 DE000HB5FV50 

DE000HB2TTD9 DE000HB49B69 DE000UC2JZ64 DE000HB5FV68 

DE000HB2TTE7 DE000HB49B77 DE000UC2K024 DE000HB5FV92 

DE000HB2TTF4 DE000HB49B85 DE000UC2K0P2 DE000HB5FVA3 

DE000HB2TTG2 DE000HB49B93 DE000UC2K0T4 DE000HB5FVB1 

DE000HB2TTH0 DE000HB49BA3 DE000UC2K131 DE000HB5FVC9 

DE000HB2TTJ6 DE000HB49BB1 DE000UC2K4E8 DE000HB5FVD7 

DE000HB2TTK4 DE000HB49BC9 DE000UC2K4F5 DE000HB5FVE5 

DE000HB2TTL2 DE000HB49BD7 DE000UC2K4J7 DE000HB5FVF2 

DE000HB2TTM0 DE000HB49BE5 DE000UC2K4L3 DE000HB5FVG0 
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DE000HB2TTN8 DE000HB49BF2 DE000UC2K4P4 DE000HB5FVJ4 

DE000HB2TTP3 DE000HB49BG0 DE000UC2KAF5 DE000HB5FVK2 

DE000HB2URW1 DE000HB49BU1 DE000UC2KAG3 DE000HB5FVL0 

DE000HB2URX9 DE000HB49BV9 DE000UC2KAM1 DE000HB5FVM8 

DE000HB2URY7 DE000HB49BW7 DE000UC2KAR0 DE000HB5FVN6 

DE000HB2URZ4 DE000HB49BX5 DE000UC2KAS8 DE000HB5FVQ9 

DE000HB2US00 DE000HB49BY3 DE000UC2KAV2 DE000HB5FVR7 

DE000HB2US26 DE000HB49BZ0 DE000UC2KAW0 DE000HB5FVW7 

DE000HB2USA5 DE000HB49C01 DE000UC2KAZ3 DE000HB5FVX5 

DE000HB2USB3 DE000HB49C19 DE000UC2KB51 DE000HB5FVY3 

DE000HB2USC1 DE000HB49C27 DE000UC2KBA4 DE000HB5FVZ0 

DE000HB2USD9 DE000HB49C35 DE000UC2KBB2 DE000HB5FW00 

DE000HB2USE7 DE000HB49C43 DE000UC2KBH9 DE000HB5FW18 

DE000HB2USF4 DE000HB49C50 DE000UC2KBP2 DE000HB5FW26 

DE000HB2UZP8 DE000HB49C68 DE000UC2KBU2 DE000HB5FW34 

DE000HB2UZQ6 DE000HB49C76 DE000UC2KBY4 DE000HB5FW59 

DE000HB2UZR4 DE000HB49G49 DE000UC2KC01 DE000HB5FW67 

DE000HB2UZS2 DE000HB49G56 DE000UC2KC19 DE000HB5FXB7 

DE000HB2UZT0 DE000HB49G64 DE000UC2KC27 DE000HB5FXD3 

DE000HB2UZU8 DE000HB49G72 DE000UC2KC68 DE000HB5FXE1 

DE000HB2UZV6 DE000HB49G80 DE000UC2KC76 DE000HB5FXF8 

DE000HB2UZW4 DE000HB49G98 DE000UC2KC92 DE000HB5FXG6 

DE000HB2UZX2 DE000HB49GA2 DE000UC2KCH7 DE000HB5FXH4 
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DE000HB2UZY0 DE000HB49GD6 DE000UC2KCM7 DE000HB5FXJ0 

DE000HB2UZZ7 DE000HB49GE4 DE000UC2KD18 DE000HB5FXK8 

DE000HB2V003 DE000HB49GF1 DE000UC2KD26 DE000HB5FXN2 

DE000HB2V011 DE000HB49GG9 DE000UC2KDG7 DE000HB5FXP7 

DE000HB2V029 DE000HB49GH7 DE000UC2KGP1 DE000HB5FXQ5 

DE000HB2V037 DE000HB49GJ3 DE000UC2KGQ9 DE000HB5FXR3 

DE000HB2V045 DE000HB49GK1 DE000UC2KGX5 DE000HB5FXS1 

DE000HB2V052 DE000HB49GL9 DE000UC2KH14 DE000HB5FXT9 

DE000HB2V7Z2 DE000HB49GM7 DE000UC2KHC7 DE000HB5FXU7 

DE000HB2V805 DE000HB49GN5 DE000UC2KHG8 DE000HB5FXV5 

DE000HB2V813 DE000HB49LR6 DE000UC2KHT1 DE000HB5FXW3 

DE000HB2V839 DE000HB49LS4 DE000UC2KJG4 DE000HB5FXX1 

DE000HB2V847 DE000HB4BAH4 DE000UC2KKW9 DE000HB5FXY9 

DE000HB2V854 DE000HB4BAS1 DE000UC2KNJ0 DE000HB5FXZ6 

DE000HB2V862 DE000HB4BAT9 DE000UC2KPH9 DE000HB5FY08 

DE000HB2V870 DE000HB4BAU7 DE000UC2KPJ5 DE000HB5FY16 

DE000HB2V888 DE000HB4BAV5 DE000UC2KUH9 DE000HB5FY24 

DE000HB2V896 DE000HB4BAW3 DE000UC2KV73 DE000HB5FY32 

DE000HB2V8B1 DE000HB4BAZ6 DE000UC2KY88 DE000HB5FY40 

DE000HB2V8C9 DE000HB4BB00 DE000UC2KYB4 DE000HB5FY57 

DE000HB2V8E5 DE000HB4BB18 DE000UC2L030 DE000HB5FY65 

DE000HB2V8F2 DE000HB4BB26 DE000UC2L0L0 DE000HB5FY81 

DE000HB2V8G0 DE000HB4BB34 DE000UC2L2L6 DE000HB5FY99 
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DE000HB2V8H8 DE000HB4BB42 DE000UC2L3Q3 DE000HB5FYA7 

DE000HB2V8J4 DE000HB4BB59 DE000UC2L3T7 DE000HB5FYB5 

DE000HB2V8K2 DE000HB4BB67 DE000UC2L493 DE000HB5FYC3 

DE000HB2V8L0 DE000HB4BBE9 DE000UC2L4R9 DE000HB5FYD1 

DE000HB2V8M8 DE000HB4BBF6 DE000UC2L618 DE000HB5FYG4 

DE000HB2V8N6 DE000HB4BBG4 DE000UC2L634 DE000HB5G5K4 

DE000HB2V8Q9 DE000HB4BBH2 DE000UC2L7F7 DE000HB5G5L2 

DE000HB2V8R7 DE000HB4BBJ8 DE000UC2L7N1 DE000HB5LX19 

DE000HB2V8T3 DE000HB4BBK6 DE000UC2L7T8 DE000HB5LX35 

DE000HB2V8U1 DE000HB4BBL4 DE000UC2L7U6 DE000HB5LX68 

DE000HB2V8W7 DE000HB4BBM2 DE000UC2L808 DE000HB5LX76 

DE000HB2V8X5 DE000HB4BBN0 DE000UC2L840 DE000HB5LX84 

DE000HB2V8Y3 DE000HB4BBP5 DE000UC2L8B4 DE000HB5LX92 

DE000HB2V8Z0 DE000HB4BBQ3 DE000UC2L8L3 DE000HB5LXA7 

DE000HB2V912 DE000HB4BBR1 DE000UC2L9Z1 DE000HB5LXC3 

DE000HB2V938 DE000HB4BBS9 DE000UC2LAF3 DE000HB5LXD1 

DE000HB2V946 DE000HB4BC09 DE000UC2LAG1 DE000HB5LXE9 

DE000HB2V953 DE000HB4BC17 DE000UC2LAL1 DE000HB5LXF6 

DE000HB2V961 DE000HB4BC25 DE000UC2LCB8 DE000HB5LXG4 

DE000HB2V979 DE000HB4BC33 DE000UC2LDC4 DE000HB5LXH2 

DE000HB2V987 DE000HB4BC66 DE000UC2LDD2 DE000HB5LXJ8 

DE000HB2V995 DE000HB4BC74 DE000UC2LDE0 DE000HB5LXK6 

DE000HB2V9A1 DE000HB4BC82 DE000UC2LDK7 DE000HB5LXQ3 
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DE000HB2V9E3 DE000HB4BC90 DE000UC2LDR2 DE000HB5LXR1 

DE000HB2V9F0 DE000HB4BCA5 DE000UC2LDS0 DE000HB5LYH0 

DE000HB2V9G8 DE000HB4BJF9 DE000UC2LMC5 DE000HB5LYJ6 

DE000HB2V9H6 DE000HB4BJG7 DE000UC2LMF8 DE000HB5LYK4 

DE000HB2V9J2 DE000HB4BJJ1 DE000UC2LN64 DE000HB5LYL2 

DE000HB2V9K0 DE000HB4BJP8 DE000UC2LNF6 DE000HB5LYM0 

DE000HB2V9L8 DE000HB4BJS2 DE000UC2LNN0 DE000HB5LYN8 

DE000HB2V9M6 DE000HB4BJT0 DE000UC2LPM7 DE000HB5LZ74 

DE000HB2V9N4 DE000HB4BJV6 DE000UC2LPN5 DE000HB5LZ82 

DE000HB2V9P9 DE000HB4BJW4 DE000UC2LPP0 DE000HB5M1Y6 

DE000HB2V9Q7 DE000HB4C9Y2 DE000UC2LPQ8 DE000HB5M1Z3 

DE000HB2V9R5 DE000HB4CA75 DE000UC2LQ12 DE000HB5M229 

DE000HB2V9S3 DE000HB4CA83 DE000UC2LQ46 DE000HB5M237 

DE000HB2V9T1 DE000HB4CAJ8 DE000UC2LQ61 DE000HB5M252 

DE000HB2V9U9 DE000HB4CAK6 DE000UC2LQ79 DE000HB5M260 

DE000HB2V9V7 DE000HB4CAT7 DE000UC2LQ87 DE000HB5M278 

DE000HB2V9X3 DE000HB4CAU5 DE000UC2LQQ6 DE000HB5M286 

DE000HB2V9Y1 DE000HB4CAV3 DE000UC2LQR4 DE000HB5PN66 

DE000HB2V9Z8 DE000HB4CAW1 DE000UC2LQV6 DE000HB5PN74 

DE000HB2VA09 DE000HB4CAX9 DE000UC2LQW4 DE000HB5PN82 

DE000HB2VA17 DE000HB4CAY7 DE000UC2LQX2 DE000HB5PN90 

DE000HB2VA25 DE000HB4CAZ4 DE000UC2LQY0 DE000HB5PNA9 

DE000HB2VL97 DE000HB4CB09 DE000UC2LR03 DE000HB5PNB7 
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DE000HB2VLA8 DE000HB4CB17 DE000UC2LR37 DE000HB5PNC5 

DE000HB2VLB6 DE000HB4CB25 DE000UC2LR45 DE000HB5PND3 

DE000HB2VLC4 DE000HB4CB41 DE000UC2LR52 DE000HB5PNE1 

DE000HB2VLD2 DE000HB4CB74 DE000UC2LR78 DE000HB5PNF8 

DE000HB2VLE0 DE000HB4CB82 DE000UC2LRC4 DE000HB5PNG6 

DE000HB2VLF7 DE000HB4CB90 DE000UC2LRG5 DE000HB5PNH4 

DE000HB2VLG5 DE000HB4CBA5 DE000UC2LRJ9 DE000HB5PNJ0 

DE000HB2VLH3 DE000HB4CBB3 DE000UC2LTP2 DE000HB5PNK8 

DE000HB2VLK7 DE000HB4CBC1 DE000UC2LTS6 DE000HB5PNL6 

DE000HB2VLM3 DE000HB4CBE7 DE000UC2LTX6 DE000HB5U2L1 

DE000HB2VLN1 DE000HB4CBG2 DE000UC2LTY4 DE000HB5U2M9 

DE000HB2VLP6 DE000HB4CBK4 DE000UC2LU99 DE000HB5U2N7 

DE000HB2VLQ4 DE000HB4CBM0 DE000UC2LVS2 DE000HB5U412 

DE000HB2VLS0 DE000HB4CBN8 DE000UC2LWF7 DE000HB5U420 

DE000HB2VLT8 DE000HB4CBU3 DE000UC2LZP9 DE000HB5U438 

DE000HB2VLU6 DE000HB4CBV1 DE000UC2LZS3 DE000HB5U446 

DE000HB2VLV4 DE000HB4CBZ2 DE000UC2LZV7 DE000HB5U453 

DE000HB2VLX0 DE000HB4CC08 DE000UC2M053 DE000HB5U461 

DE000HB2VLZ5 DE000HB4CC16 DE000UC2M0J3 DE000HB5U479 

DE000HB2VM21 DE000HB4CC24 DE000UC2M0R6 DE000HB5U487 

DE000HB2VM39 DE000HB4CC32 DE000UC2M0V8 DE000HB5U495 

DE000HB2VM47 DE000HB4CC57 DE000UC2M152 DE000HB5U4A0 

DE000HB2VM54 DE000HB4CC73 DE000UC2M244 DE000HB5U4B8 



XIII. List of Identified Securities 

 

528 

DE000HB2VM62 DE000HB4CCB1 DE000UC2M277 DE000HB5U4C6 

DE000HB2VM70 DE000HB4CCC9 DE000UC2M2A8 DE000HB5U4D4 

DE000HB2VM88 DE000HB4CCD7 DE000UC2M2K7 DE000HB5U4E2 

DE000HB2VM96 DE000HB4CCE5 DE000UC2M3P4 DE000HB5U4F9 

DE000HB2VMA6 DE000HB4CCF2 DE000UC2MB75 DE000HB5U4G7 

DE000HB2VMC2 DE000HB4CCG0 DE000UC2MBC6 DE000HB5U4H5 

DE000HB2VMD0 DE000HB4CCH8 DE000UC2MBD4 DE000HB5U4J1 

DE000HB2VME8 DE000HB4CCJ4 DE000UC2MBE2 DE000HB5U4K9 

DE000HB2VMF5 DE000HB4CCK2 DE000UC2MBF9 DE000HB5U4L7 

DE000HB2VMG3 DE000HB4CCM8 DE000UC2MBG7 DE000HB5U4M5 

DE000HB2VMH1 DE000HB4CCP1 DE000UC2MBN3 DE000HB5U4N3 

DE000HB2VMJ7 DE000HB4CCQ9 DE000UC2MCC4 DE000HB5U4P8 

DE000HB2VMM1 DE000HB4CCS5 DE000UC2MCX0 DE000HB5U4Q6 

DE000HB2VMN9 DE000HB4CCT3 DE000UC2MEL1 DE000HB5U4R4 

DE000HB2VMP4 DE000HB4CCX5 DE000UC2MG62 DE000HB5U4S2 

DE000HB2VMQ2 DE000HB4CD07 DE000UC2MG96 DE000HB5U4T0 

DE000HB2VMR0 DE000HB4CD23 DE000UC2MGB7 DE000HB5U4U8 

DE000HB2VMS8 DE000HB4CD49 DE000UC2MGE1 DE000HB5U4V6 

DE000HB2VMT6 DE000HB4CD72 DE000UC2MGK8 DE000HB5U4W4 

DE000HB2VMU4 DE000HB4CD80 DE000UC2MGT9 DE000HB5U4X2 

DE000HB2VMV2 DE000HB4CD98 DE000UC2MHK6 DE000HB5U4Y0 

DE000HB2VMW0 DE000HB4CDC7 DE000UC2MHL4 DE000HB5U4Z7 

DE000HB2VMX8 DE000HB4CDE3 DE000UC2MJP1 DE000HB5U503 
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DE000HB2VMZ3 DE000HB4CDF0 DE000UC2MJQ9 DE000HB5U511 

DE000HB2VN04 DE000HB4CDG8 DE000UC2MJT3 DE000HB5U529 

DE000HB2VN12 DE000HB4CDJ2 DE000UC2MKS3 DE000HB5U537 

DE000HB2VN20 DE000HB4CDR5 DE000UC2MNT5 DE000HB5U545 

DE000HB2VN38 DE000HB4CDS3 DE000UC2MNU3 DE000HB5U552 

DE000HB2VN61 DE000HB4CDU9 DE000UC2MNY5 DE000HB5U560 

DE000HB2VN79 DE000HB4CDV7 DE000UC2MNZ2 DE000HB5U578 

DE000HB2VN87 DE000HB4CDX3 DE000UC2MP04 DE000HB5U586 

DE000HB2VN95 DE000HB4CE48 DE000UC2MP38 DE000HB5U594 

DE000HB2VNA4 DE000HB4CE55 DE000UC2MP46 DE000HB5U5A7 

DE000HB2VNB2 DE000HB4CE71 DE000UC2MP53 DE000HB5U5B5 

DE000HB2VNC0 DE000HB4CE89 DE000UC2MP61 DE000HB5U5C3 

DE000HB2VND8 DE000HB4CEB7 DE000UC2MP79 DE000HB5U5D1 

DE000HB2VNE6 DE000HB4CEC5 DE000UC2MP95 DE000HB5U5E9 

DE000HB2VNF3 DE000HB4CEG6 DE000UC2MPA0 DE000HB5U5F6 

DE000HB2VNG1 DE000HB4CEJ0 DE000UC2MPB8 DE000HB5U5G4 

DE000HB2VNH9 DE000HB4CEL6 DE000UC2MPC6 DE000HB5U5H2 

DE000HB2VNJ5 DE000HB4CER3 DE000UC2MPD4 DE000HB5U5J8 

DE000HB2W5V4 DE000HB4CEZ6 DE000UC2MPE2 DE000HB5U5K6 

DE000HB2W5W2 DE000HB4CF54 DE000UC2MPF9 DE000HB5U5L4 

DE000HB2W621 DE000HB4CF62 DE000UC2MPH5 DE000HB5U5M2 

DE000HB2W639 DE000HB4CFB4 DE000UC2MPJ1 DE000HB5U5N0 

DE000HB2W647 DE000HB4CFC2 DE000UC2MPK9 DE000HB5U5P5 
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DE000HB2W654 DE000HB4CFD0 DE000UC2MPL7 DE000HB5U5Q3 

DE000HB2W662 DE000HB4CFG3 DE000UC2MPM5 DE000HB5U5R1 

DE000HB2W670 DE000HB4CH03 DE000UC2MPN3 DE000HB5U5S9 

DE000HB2W688 DE000HB4CH11 DE000UC2MPR4 DE000HB5U5T7 

DE000HB2W6C2 DE000HB4CL98 DE000UC2MPS2 DE000HB5U5U5 

DE000HB2W6L3 DE000HB4CLA4 DE000UC2MPT0 DE000HB5U5V3 

DE000HB2W6M1 DE000HB4CNE2 DE000UC2MPU8 DE000HB5U5W1 

DE000HB2W6N9 DE000HB4CQK2 DE000UC2MPV6 DE000HB5U5X9 

DE000HB2W6P4 DE000HB4CQL0 DE000UC2MPW4 DE000HB5U5Y7 

DE000HB2W6Q2 DE000HB4CQM8 DE000UC2MPX2 DE000HB5U5Z4 

DE000HB2W6R0 DE000HB4CQN6 DE000UC2MQC4 DE000HB5U602 

DE000HB2W6S8 DE000HB4CQR7 DE000UC2MQG5 DE000HB5U610 

DE000HB2W6W0 DE000HB4CQS5 DE000UC2MQK7 DE000HB5U628 

DE000HB2W6X8 DE000HB4CQT3 DE000UC2MSW8 DE000HB5U636 

DE000HB2W6Z3 DE000HB4CQV9 DE000UC2MSY4 DE000HB5U644 

DE000HB2W720 DE000HB4CQY3 DE000UC2MYU0 DE000HB5U651 

DE000HB2W746 DE000HB4CQZ0 DE000UC2MYX4 DE000HB5UC21 

DE000HB2W753 DE000HB4CR01 DE000UC2NA26 DE000HB5UC39 

DE000HB2WZY6 DE000HB4E1D1 DE000UC2NAC6 DE000HB5UC47 

DE000HB2X017 DE000HB4E1E9 DE000UC2NAF9 DE000HB5UC54 

DE000HB2X025 DE000HB4E1F6 DE000UC2NAH5 DE000HB5UC62 

DE000HB2X033 DE000HB4E1G4 DE000UC2NDJ5 DE000HB5UC70 

DE000HB2X041 DE000HB4E1H2 DE000UC2NDM9 DE000HB5UC88 
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DE000HB2X058 DE000HB4E1J8 DE000UC2NJF0 DE000HB5UC96 

DE000HB2X0A8 DE000HB4E1K6 DE000UC2NK16 DE000HB5UCA2 

DE000HB2X0C4 DE000HB4E1L4 DE000UC2NK24 DE000HB5UCB0 

DE000HB2X0D2 DE000HB4E1M2 DE000UC2NK32 DE000HB5UCC8 

DE000HB2X0E0 DE000HB4E1Q3 DE000UC2NK40 DE000HB5UCD6 

DE000HB2X0F7 DE000HB4E1T7 DE000UC2NK99 DE000HB5UCE4 

DE000HB2X0R2 DE000HB4E1U5 DE000UC2NKF8 DE000HB5UCF1 

DE000HB2X0T8 DE000HB4E1V3 DE000UC2NKG6 DE000HB5UCG9 

DE000HB2X0U6 DE000HB4E1W1 DE000UC2NKJ0 DE000HB5UJD1 

DE000HB2X0V4 DE000HB4E1X9 DE000UC2NKK8 DE000HB5UJE9 

DE000HB2X0W2 DE000HB4E203 DE000UC2NLR1 DE000HB5UJF6 

DE000HB2X0X0 DE000HB4E252 DE000UC2NLS9 DE000HB5UJG4 

DE000HB2X157 DE000HB4E2A5 DE000UC2NM89 DE000HB5UJH2 

DE000HB2X173 DE000HB4E2G2 DE000UC2NM97 DE000HB5UJJ8 

DE000HB2X181 DE000HB4E2K4 DE000UC2NMA5 DE000HB5UJK6 

DE000HB2X1C2 DE000HB4E2L2 DE000UC2NMV1 DE000HB5UJL4 

DE000HB2X1D0 DE000HB4E2Q1 DE000UC2NMW9 DE000HB5UJM2 

DE000HB2X1G3 DE000HB4E2R9 DE000UC2NMX7 DE000HB5UJN0 

DE000HB2X1K5 DE000HB4E2S7 DE000UC2NN05 DE000HB5UJP5 

DE000HB2X1P4 DE000HB4E2U3 DE000UC2NN13 DE000HB5UJQ3 

DE000HB2X1U4 DE000HB4E2V1 DE000UC2NN21 DE000HB5UJR1 

DE000HB2X1V2 DE000HB4E2W9 DE000UC2NN39 DE000HB5UJS9 

DE000HB2X5K6 DE000HB4E2X7 DE000UC2NN47 DE000HB5UJT7 



XIII. List of Identified Securities 

 

532 

DE000HB2X5U5 DE000HB4E2Y5 DE000UC2NN54 DE000HB5UJU5 

DE000HB2X5V3 DE000HB4E2Z2 DE000UC2NN96 DE000HB5UJV3 

DE000HB2X5W1 DE000HB4E310 DE000UC2NNA3 DE000HB5UJW1 

DE000HB2X5X9 DE000HB4E328 DE000UC2NNB1 DE000HB5UJX9 

DE000HB2X5Y7 DE000HB4E369 DE000UC2NNM8 DE000HB5UJY7 

DE000HB2X5Z4 DE000HB4E385 DE000UC2NNN6 DE000HB5UJZ4 

DE000HB2X603 DE000HB4E3A3 DE000UC2NNP1 DE000HB5UK05 

DE000HB2X611 DE000HB4E3C9 DE000UC2NNQ9 DE000HB5UK13 

DE000HB2X629 DE000HB4E3D7 DE000UC2NNR7 DE000HB5UK21 

DE000HB2X637 DE000HB4E3F2 DE000UC2NNS5 DE000HB5UK39 

DE000HB2X645 DE000HB4E3J4 DE000UC2NNT3 DE000HB5UK47 

DE000HB2X652 DE000HB4E3K2 DE000UC2NNV9 DE000HB5UK54 

DE000HB2X660 DE000HB4E3M8 DE000UC2NNW7 DE000HB5UK62 

DE000HB2X6P3 DE000HB4E3N6 DE000UC2NNX5 DE000HB5UK70 

DE000HB2X6Q1 DE000HB4E3P1 DE000UC2NNY3 DE000HB5UK88 

DE000HB2X6R9 DE000HB4E3S5 DE000UC2NP78 DE000HB5UK96 

DE000HB2X6S7 DE000HB4E3T3 DE000UC2NP94 DE000HB5UKA5 

DE000HB2Y4J0 DE000HB4E3V9 DE000UC2NPA8 DE000HB5UKB3 

DE000HB2Y4K8 DE000HB4E3W7 DE000UC2NPB6 DE000HB5UKC1 

DE000HB2Y4W3 DE000HB4E3X5 DE000UC2NPE0 DE000HB5UKD9 

DE000HB2Y9L5 DE000HB4E3Y3 DE000UC2NPF7 DE000HB5UKE7 

DE000HB2YHD4 DE000HB4E3Z0 DE000UC2NPQ4 DE000HB5UKF4 

DE000HB2YHG7 DE000HB4E401 DE000UC2NPR2 DE000HB5UKG2 
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DE000HB2YHH5 DE000HB4E419 DE000UC2NPS0 DE000HB5UKH0 

DE000HB2YHJ1 DE000HB4E427 DE000UC2NPV4 DE000HB5UKJ6 

DE000HB2YHK9 DE000HB4E435 DE000UC2NQ44 DE000HB5UKK4 

DE000HB2YHL7 DE000HB4E450 DE000UC2NQ51 DE000HB5UKL2 

DE000HB2YHP8 DE000HB4E4U9 DE000HB02709 DE000HB5UKM0 

DE000HB2YHQ6 DE000HB4E4Z8 DE000HB02717 DE000HB5UKN8 

DE000HB2YHS2 DE000HB4E575 DE000HB02733 DE000HB5UKP3 

DE000HB2YVS3 DE000HB4E583 DE000HB02741 DE000HB5UKQ1 

DE000HB2YVT1 DE000HB4E5D2 DE000HB02758 DE000HB5UKR9 

DE000HB2YVW5 DE000HB4E5F7 DE000HB02766 DE000HB5UKS7 

DE000HB2YW34 DE000HB4E5J9 DE000HB02774 DE000HB5UKT5 

DE000HB2ZKX3 DE000HB4E5K7 DE000HB02782 DE000HB5UKU3 

DE000HB2ZKZ8 DE000HB4E5L5 DE000HB02790 DE000HB5UKV1 

DE000HB2ZL02 DE000HB4E5P6 DE000HB027A4 DE000HB5UKW9 

DE000HB2ZL10 DE000HB4E5U6 DE000HB027B2 DE000HB5UKX7 

DE000HB2ZL28 DE000HB4E5Z5 DE000HB027C0 DE000HB5UKY5 

DE000HB2ZL36 DE000HB4E641 DE000HB027D8 DE000HB5UKZ2 

DE000HB2ZL44 DE000HB4E6B4 DE000HB027E6 DE000HB5UL04 

DE000HB2ZL51 DE000HB4E6P4 DE000HB027F3 DE000HR98539 

DE000HB2ZL69 DE000HB4E6R0 DE000HB027G1 DE000HR985U3 

DE000HB2ZL77 DE000HB4E6S8 DE000HB027H9 DE000HR98638 

DE000HB2ZL93 DE000HB4FCX8 DE000HB027J5 DE000HR986E5 

DE000HB2ZLB7 DE000HB4FCY6 DE000HB027Q0 DE000HR98786 
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DE000HB2ZLC5 DE000HB4FCZ3 DE000HB027R8 DE000HR98794 

DE000HB2ZLD3 DE000HB4FD04 DE000HB027S6 DE000HR989H2 

DE000HB2ZLE1 DE000HB4FD12 DE000HB027T4 DE000HR989N0 

DE000HB2ZLF8 DE000HB4FD20 DE000HB027U2 DE000HR98ZB3 

DE000HB2ZLH4 DE000HB4FD38 DE000HB027V0 DE000HR98ZD9 

DE000HB2ZLK8 DE000HB4FD46 DE000HB027W8 DE000HR98ZK4 

DE000HB2ZLL6 DE000HB4FD53 DE000HB027X6 DE000HR98ZL2 

DE000HB2ZLM4 DE000HB4FD61 DE000HB027Y4 DE000HR9CJ28 

DE000HB2ZLP7 DE000HB4GH74 DE000HB027Z1 DE000HR9CJ93 

DE000HB2ZLQ5 DE000HB4GHC9 DE000HB02808 DE000HR9CJA9 

DE000HB2ZLS1 DE000HB4GHM8 DE000HB028M7 DE000HR9CJB7 

DE000HB2ZLU7 DE000HB4GHP1 DE000HB028N5 DE000HR9CJG6 

DE000HB2ZLV5 DE000HB4GHQ9 DE000HB029W4 DE000HR9CJN2 

DE000HB2ZLW3 DE000HB4GJ80 DE000HB029X2 DE000HR9CJV5 

DE000HB2ZLX1 DE000HB4GJF8 DE000HB029Y0 DE000HR9CJW3 

DE000HB2ZLY9 DE000HB4GJG6 DE000HB02A16 DE000HR9CJX1 

DE000HB2ZLZ6 DE000HB4GJH4 DE000HB02A24 DE000HR9CJZ6 

DE000HB2ZM01 DE000HB4GJK8 DE000HB02A32 DE000HR9CK58 

DE000HB2ZVY8 DE000HB4GJN2 DE000HB02A40 DE000HR9CK74 

DE000HB2ZVZ5 DE000HB4GJP7 DE000HB02A73 DE000HR9CK82 

DE000HB2ZW09 DE000HB4GJQ5 DE000HB02A81 DE000HR9CK90 

DE000HB2ZW74 DE000HB4GK04 DE000HB02A99 DE000HR9CKF6 

DE000HB2ZW82 DE000HB4GK12 DE000HB02AB2 DE000HR9CKH2 
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DE000HB30791 DE000HB4GK20 DE000HB02AC0 DE000HR9CKK6 

DE000HB312Q6 DE000HB4GK38 DE000HB02AD8 DE000HR9CKN0 

DE000HB31302 DE000HB4GK46 DE000HB02AE6 DE000HR9CKQ3 

DE000HB31328 DE000HB4GK87 DE000HB02AF3 DE000HR9CKT7 

DE000HB31344 DE000HB4GK95 DE000HB02AL1 DE000HR9CKW1 

DE000HB31351 DE000HB4GKA7 DE000HB02AM9 DE000HR9E0L7 

DE000HB31369 DE000HB4GKC3 DE000HB02AN7 DE000HR9G2U2 

DE000HB31377 DE000HB4GKE9 DE000HB02AP2 DE000HR9G2Z1 

DE000HB31385 DE000HB4GKH2 DE000HB02AQ0 DE000HR9KFJ1 

DE000HB31393 DE000HB4HJY7 DE000HB02C89 DE000HR9KFL7 

DE000HB313C4 DE000HB4HV91 DE000HB02NL4 DE000HR9KFP8 

DE000HB313D2 DE000HB4HVA2 DE000HB02NM2 DE000HR9QAQ4 

DE000HB313E0 DE000HB4HVB0 DE000HB02NN0 DE000HR9QAT8 

DE000HB313H3 DE000HB4HVC8 DE000HB02NP5 DE000HR9TAR6 

DE000HB313J9 DE000HB4HVD6 DE000HB02NQ3 DE000HR9UGX9 

DE000HB313N1 DE000HB4HVF1 DE000HB02NR1 DE000HR9W3N5 

DE000HB313Z5 DE000HB4HVG9 DE000HB03RZ3 DE000HR9W3P0 

DE000HB31435 DE000HB4HVH7 DE000HB03S07 DE000HR9W3T2 

DE000HB31450 DE000HB4HVJ3 DE000HB03S64 DE000HR9W3Y2 

DE000HB31468 DE000HB4HVK1 DE000HB08FW4 DE000HR9W412 

DE000HB314A6 DE000HB4HVL9 DE000HB08FX2 DE000HR9W420 

DE000HB314B4 DE000HB4HVM7 DE000HB08G30 DE000HR9W4Q6 

DE000HB314D0 DE000HB4HVN5 DE000HB08G48 DE000HR9W4T0 
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DE000HB314H1 DE000HB4HVP0 DE000HB08G55 DE000HR9W4V6 

DE000HB314J7 DE000HB4HVQ8 DE000HB08G71 DE000HR9W503 

DE000HB314M1 DE000HB4HVR6 DE000HB08GA8 DE000HR9W511 

DE000HB314U4 DE000HB4HVS4 DE000HB08GF7 DE000HR9W537 

DE000HB314V2 DE000HB4HVT2 DE000HB08GG5 DE000HR9W545 

DE000HB314X8 DE000HB4HVU0 DE000HB08GH3 DE000HR9W552 

DE000HB31534 DE000HB4HVV8 DE000HB08GJ9 DE000HR9W594 

DE000HB315C9 DE000HB4HVW6 DE000HB08GK7 DE000HR9W5N0 

DE000HB315F2 DE000HB4HVX4 DE000HB08GL5 DE000HR9W5P5 

DE000HB315K2 DE000HB4HVZ9 DE000HB08GM3 DE000HR9W5X9 

DE000HB315P1 DE000HB4HW09 DE000HB08GQ4 DE000HR9W628 

DE000HB315T3 DE000HB4HW17 DE000HB08GR2 DE000HR9W651 

DE000HB315Z0 DE000HB4HW25 DE000HB08GS0 DE000HV445D8 

DE000HB31625 DE000HB4HW33 DE000HB08GT8 DE000HV445E6 

DE000HB31658 DE000HB4HW41 DE000HB08GV4 DE000HV445F3 

DE000HB31666 DE000HB4HW58 DE000HB08GW2 DE000HV445G1 

DE000HB31690 DE000HB4HW66 DE000HB08M65 DE000HV445H9 

DE000HB316C7 DE000HB4HW74 DE000HB08M73 DE000HV47009 

DE000HB316D5 DE000HB4HW82 DE000HB08M99 DE000HV474H9 

DE000HB316E3 DE000HB4HW90 DE000HB08MC2 DE000HV480M6 

DE000HB316G8 DE000HB4HWA0 DE000HB08MD0 DE000HV49XT5 

DE000HB316H6 DE000HB4HWB8 DE000HB08MG3 DE000HV49XU3 

DE000HB316N4 DE000HB4HWC6 DE000HB08MH1 DE000HV4C8N5 
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DE000HB316T1 DE000HB4HWD4 DE000HB08R03 DE000HV4CPZ8 

DE000HB316U9 DE000HB4HWE2 DE000HB09S84 DE000HV4D3P0 

DE000HB31732 DE000HB4HWF9 DE000HB0EPV5 DE000HV4D5S9 

DE000HB31740 DE000HB4HWG7 DE000HB0EPW3 DE000HV4D6E7 

DE000HB31799 DE000HB4HWH5 DE000HB0EPX1 DE000HV4D6K4 

DE000HB317A9 DE000HB4HWJ1 DE000HB0EPY9 DE000HV4D7C9 

DE000HB317D3 DE000HB4HWK9 DE000HB0EPZ6 DE000HV4D987 

DE000HB317E1 DE000HB4HWL7 DE000HB0EQ20 DE000HV4D9Z6 

DE000HB317L6 DE000HB4HWM5 DE000HB0EQ38 DE000HV4DA49 

DE000HB317S1 DE000HB4HWR4 DE000HB0EQ46 DE000HV4DAB9 

DE000HB317V5 DE000HB4HWS2 DE000HB0EQ61 DE000HV4DBB7 

DE000HB31ZS2 DE000HB4HWT0 DE000HB0EQ79 DE000HV4DE78 

DE000HB32086 DE000HB4HWW4 DE000HB0EQ87 DE000HV4DFG7 

DE000HB320B1 DE000HB4HWX2 DE000HB0EQ95 DE000HV4EQV1 

DE000HB320E5 DE000HB4HWY0 DE000HB0EQJ8 DE000HV4EQY5 

DE000HB320H8 DE000HB4HX81 DE000HB0EQP5 DE000HV4ER80 

DE000HB320J4 DE000HB4HXE0 DE000HB0EQQ3 DE000HV4FA54 

DE000HB320K2 DE000HB4HXU6 DE000HB0EQR1 DE000HV4FAM1 

DE000HB320L0 DE000HB4HXV4 DE000HB0EQT7 DE000HV4FAZ3 

DE000HB320N6 DE000HB4HXW2 DE000HB0ESW7 DE000HV4FB04 

DE000HB320P1 DE000HB4HY23 DE000HB0ESY3 DE000HV4FC03 

DE000HB320Q9 DE000HB4HZ14 DE000HB0ESZ0 DE000HV4FC11 

DE000HB320R7 DE000HB4HZ30 DE000HB0ET92 DE000HV4FC37 
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DE000HB320S5 DE000HB4HZ55 DE000HB0ETA1 DE000HV4FCL9 

DE000HB320T3 DE000HB4HZ71 DE000HB0JNN6 DE000HV4FCU0 

DE000HB320W7 DE000HB4HZ97 DE000HB0MZH6 DE000HV4FG82 

DE000HB32110 DE000HB4HZB1 DE000HB0MZJ2 DE000HV4FGM8 

DE000HB32136 DE000HB4HZC9 DE000HB0MZL8 DE000HV4FGR7 

DE000HB32144 DE000HB4HZH8 DE000HB0MZR5 DE000HV4FJ48 

DE000HB32169 DE000HB4HZJ4 DE000HB0MZT1 DE000HV4FKC1 

DE000HB32193 DE000HB4HZN6 DE000HB0MZU9 DE000HV4G3G6 

DE000HB321A1 DE000HB4HZS5 DE000HB0MZV7 DE000HV4GCD4 

DE000HB321B9 DE000HB4HZW7 DE000HB0MZX3 DE000HV4GCE2 

DE000HB321D5 DE000HB4HZZ0 DE000HB0MZZ8 DE000HV4GCF9 

DE000HB33GK5 DE000HB4J079 DE000HB0N004 DE000HV4GCG7 

DE000HB33GL3 DE000HB4J095 DE000HB0N038 DE000HV4GCH5 

DE000HB33GM1 DE000HB4J0A4 DE000HB0N061 DE000HV4GCJ1 

DE000HB33GN9 DE000HB4J0F3 DE000HB0N0C8 DE000HV4GCK9 

DE000HB33GP4 DE000HB4J0H9 DE000HB0N0D6 DE000HV4GCL7 

DE000HB33GQ2 DE000HB4J0L1 DE000HB0N0E4 DE000HV4GCM5 

DE000HB33GR0 DE000HB4J0N7 DE000HB0RL20 DE000HV4GCN3 

DE000HB33GZ3 DE000HB4J0S6 DE000HB0RLD4 DE000HV4GCP8 

DE000HB33H12 DE000HB4J0V0 DE000HB0RNB4 DE000HV4GCQ6 

DE000HB33LL3 DE000HB4J0X6 DE000HB0RNC2 DE000HV4GCR4 

DE000HB33LN9 DE000HB4J0Y4 DE000HB0RND0 DE000HV4GCS2 

DE000HB33LP4 DE000HB4J111 DE000HB0RNE8 DE000HV4GCT0 
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DE000HB33LQ2 DE000HB4J1B0 DE000HB0RNL3 DE000HV4GCW4 

DE000HB341D3 DE000HB4J1C8 DE000HB0RNN9 DE000HV4GCX2 

DE000HB341E1 DE000HB4J1E4 DE000HB0RNW0 DE000HV4GCY0 

DE000HB349A2 DE000HB4J1F1 DE000HB0RNX8 DE000HV4GCZ7 

DE000HB34BC1 DE000HB4J1M7 DE000HB0RP91 DE000HV4GD01 

DE000HB34BD9 DE000HB4J202 DE000HB0RPA1 DE000HV4GD19 

DE000HB34BE7 DE000HB4J269 DE000HB0RPB9 DE000HV4GD27 

DE000HB34BF4 DE000HB4J2B8 DE000HB0RPC7 DE000HV4GD35 

DE000HB34XR3 DE000HB4J3Z5 DE000HB0RPH6 DE000HV4GD43 

DE000HB34Y36 DE000HB4J400 DE000HB0RPK0 DE000HV4GD50 

DE000HB34Y44 DE000HB4J418 DE000HB0RPM6 DE000HV4GD68 

DE000HB34Y51 DE000HB4J426 DE000HB0RPQ7 DE000HV4GHX1 

DE000HB34Y77 DE000HB4J434 DE000HB0RQV5 DE000HV4GM26 

DE000HB34YM2 DE000HB4J5Z0 DE000HB0RR81 DE000HV4GM34 

DE000HB34YN0 DE000HB4J616 DE000HB0RR99 DE000HV4GM42 

DE000HB34YS9 DE000HB4J624 DE000HB0RRA7 DE000HV4GM67 

DE000HB34YV3 DE000HB4J640 DE000HB0RRB5 DE000HV4GM91 

DE000HB34YZ4 DE000HB4J673 DE000HB0RRG4 DE000HV4GMA9 

DE000HB34ZF3 DE000HB4J681 DE000HB0RRH2 DE000HV4GMB7 

DE000HB34ZJ5 DE000HB4J699 DE000HB0RRJ8 DE000HV4GME1 

DE000HB34ZK3 DE000HB4J6C7 DE000HB0RRK6 DE000HV4GMF8 

DE000HB34ZM9 DE000HB4J6D5 DE000HB0RRZ4 DE000HV4GMG6 

DE000HB34ZN7 DE000HB4J6F0 DE000HB0RS07 DE000HV4GMN2 
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DE000HB34ZP2 DE000HB4J6G8 DE000HB0RS15 DE000HV4GMQ5 

DE000HB34ZQ0 DE000HB4J6J2 DE000HB0RS23 DE000HV4GMR3 

DE000HB34ZR8 DE000HB4J6L8 DE000HB0RS31 DE000HV4GMU7 

DE000HB34ZS6 DE000HB4J6N4 DE000HB0RS49 DE000HV4GMZ6 

DE000HB35246 DE000HB4J6P9 DE000HB0RS56 DE000HV4GN09 

DE000HB35253 DE000HB4J6Q7 DE000HB0RS64 DE000HV4GN17 

DE000HB35261 DE000HB4J6R5 DE000HB0RS72 DE000HV4GN25 

DE000HB35279 DE000HB4J6S3 DE000HB0RS98 DE000HV4GN33 

DE000HB358R7 DE000HB4J6T1 DE000HB0RSD9 DE000HV4GN66 

DE000HB35S66 DE000HB4J6U9 DE000HB0RTW7 DE000HV4GN74 

DE000HB35SR0 DE000HB4J6Z8 DE000HB0RU52 DE000HV4GND1 

DE000HB35T16 DE000HB4J731 DE000HB0RU60 DE000HV4GNE9 

DE000HB35T24 DE000HB4J749 DE000HB0RU78 DE000HV4GNF6 

DE000HB35T32 DE000HB4J780 DE000HB0RU86 DE000HV4GNG4 

DE000HB35T40 DE000HB4J798 DE000HB0RU94 DE000HV4GNH2 

DE000HB35T81 DE000HB4J7D3 DE000HB0RUA1 DE000HV4GNJ8 

DE000HB35T99 DE000HB4J7E1 DE000HB0RUB9 DE000HV4GNK6 

DE000HB35TB2 DE000HB4JAW6 DE000HB0RUJ2 DE000HV4GNL4 

DE000HB35TF3 DE000HB4JAX4 DE000HB0RUP9 DE000HV4GNS9 

DE000HB35TR8 DE000HB4JAY2 DE000HB0RUQ7 DE000HV4GNT7 

DE000HB35TT4 DE000HB4JB02 DE000HB0RUR5 DE000HV4GNU5 

DE000HB35TU2 DE000HB4JB10 DE000HB0RV10 DE000HV4GNV3 

DE000HB35TY4 DE000HB4JB28 DE000HB0RV28 DE000HV4GNW1 
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DE000HB35TZ1 DE000HB4JB36 DE000HB0RV36 DE000HV4GNX9 

DE000HB35U13 DE000HB4JB69 DE000HB0RV69 DE000HV4GNY7 

DE000HB35U39 DE000HB4JB77 DE000HB0RV77 DE000HV4GP31 

DE000HB35US4 DE000HB4JB85 DE000HB0RVG6 DE000HV4GP49 

DE000HB35UT2 DE000HB4JB93 DE000HB0RVM4 DE000HV4GP56 

DE000HB35UU0 DE000HB4JBA0 DE000HB0RVN2 DE000HV4GP64 

DE000HB35UV8 DE000HB4JBB8 DE000HB0RVP7 DE000HV4GP98 

DE000HB35VU8 DE000HB4JBD4 DE000HB0RVQ5 DE000HV4GPA2 

DE000HB35VV6 DE000HB4JBF9 DE000HB0RVR3 DE000HV4GPE4 

DE000HB35VW4 DE000HB4JBH5 DE000HB0RW27 DE000HV4GPF1 

DE000HB35VX2 DE000HB4JBJ1 DE000HB0RW35 DE000HV4GPG9 

DE000HB35VY0 DE000HB4JBK9 DE000HB0RW43 DE000HV4GPH7 

DE000HB35VZ7 DE000HB4JG49 DE000HB0TD93 DE000HV4GPZ9 

DE000HB35W03 DE000HB4JG56 DE000HB112Z1 DE000HV4GQ48 

DE000HB35W11 DE000HB4JG64 DE000HB11304 DE000HV4GQB8 

DE000HB35W29 DE000HB4JG72 DE000HB11338 DE000HV4GQC6 

DE000HB35W37 DE000HB4JG80 DE000HB135Y5 DE000HV4GQD4 

DE000HB35W45 DE000HB4JG98 DE000HB135Z2 DE000HV4GQE2 

DE000HB35W52 DE000HB4JGA9 DE000HB13631 DE000HV4GQF9 

DE000HB35W60 DE000HB4JGB7 DE000HB13649 DE000HV4GQG7 

DE000HB35W78 DE000HB4JGC5 DE000HB13656 DE000HV4GQS2 

DE000HB35W86 DE000HB4JGD3 DE000HB13664 DE000HV4GQT0 

DE000HB35WA8 DE000HB4JGE1 DE000HB13672 DE000HV4GQU8 
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DE000HB35WC4 DE000HB4JGF8 DE000HB136C9 DE000HV4GQV6 

DE000HB35WD2 DE000HB4JGG6 DE000HB136N6 DE000HV4GR21 

DE000HB35WF7 DE000HB4JGH4 DE000HB136U1 DE000HV4GR39 

DE000HB35WG5 DE000HB4JGJ0 DE000HB136V9 DE000HV4GR47 

DE000HB37AK9 DE000HB4JGK8 DE000HB157X1 DE000HV4GR54 

DE000HB37AN3 DE000HB4JGL6 DE000HB157Y9 DE000HV4GRZ5 

DE000HB37AX2 DE000HB4JGM4 DE000HB157Z6 DE000HV4GS04 

DE000HB37AY0 DE000HB4JGN2 DE000HB165K1 DE000HV4GS12 

DE000HB37C39 DE000HB4JGP7 DE000HB165N5 DE000HV4GS20 

DE000HB37C54 DE000HB4JGQ5 DE000HB165P0 DE000HV4GS38 

DE000HB37DA4 DE000HB4JGR3 DE000HB165Q8 DE000HV4GS46 

DE000HB37DF3 DE000HB4JGS1 DE000HB165R6 DE000HV4GS53 

DE000HB37DG1 DE000HB4JGT9 DE000HB19KL4 DE000HV4GS61 

DE000HB37DQ0 DE000HB4JGU7 DE000HB19KM2 DE000HV4GS79 

DE000HB37GH2 DE000HB4JGV5 DE000HB19KN0 DE000HV4GS87 

DE000HB37GL4 DE000HB4JGW3 DE000HB19KP5 DE000HV4GS95 

DE000HB37GM2 DE000HB4JGX1 DE000HB19KQ3 DE000HV4GSA6 

DE000HB37GN0 DE000HB4JGY9 DE000HB19KS9 DE000HV4GSG3 

DE000HB37GP5 DE000HB4JGZ6 DE000HB19KT7 DE000HV4GSN9 

DE000HB37GQ3 DE000HB4JH06 DE000HB19L14 DE000HV4GSP4 

DE000HB37GR1 DE000HB4JH14 DE000HB19L22 DE000HV4GSQ2 

DE000HB37GU5 DE000HB4JH22 DE000HB19L30 DE000HV4GSW0 

DE000HB37K13 DE000HB4JH30 DE000HB19L48 DE000HV4GT45 
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DE000HB37K21 DE000HB4JH48 DE000HB19L55 DE000HV4GTS6 

DE000HB37K47 DE000HB4K143 DE000HB19L63 DE000HV4GTT4 

DE000HB37K54 DE000HB4KJR5 DE000HB19L71 DE000HV4GTV0 

DE000HB37K62 DE000HB4KJV7 DE000HB19L89 DE000HV4GTW8 

DE000HB37K70 DE000HB4KK24 DE000HB19LA5 DE000HV4GUK1 

DE000HB37K88 DE000HB4KKC5 DE000HB1GCJ1 DE000HV4GVA0 

DE000HB37K96 DE000HB4KKE1 DE000HB1GCK9 DE000HV4GVG7 

DE000HB37KA9 DE000HB4KMH0 DE000HB1GCL7 DE000HV4GVU8 

DE000HB38P25 DE000HB4KML2 DE000HB1GCP8 DE000HV4GW57 

DE000HB38PM1 DE000HB4KMS7 DE000HB1GCQ6 DE000HV4GW65 

DE000HB38PN9 DE000HB4KMZ2 DE000HB1GCS2 DE000HV4GWG5 

DE000HB38PP4 DE000HB4KN47 DE000HB1GCY0 DE000HV4GWP6 

DE000HB38PQ2 DE000HB4KN54 DE000HB1GCZ7 DE000HV4GWY8 

DE000HB38PU4 DE000HB4KN70 DE000HB1GD06 DE000HV4GX49 

DE000HB38PV2 DE000HB4KNC9 DE000HB1GD14 DE000HV4GZ54 

DE000HB38PW0 DE000HB4KNE5 DE000HB1P2L2 DE000HV4GZ62 

DE000HB38PX8 DE000HB4KNK2 DE000HB1P2M0 DE000HV4GZC7 

DE000HB38PY6 DE000HB4KNW7 DE000HB1P2N8 DE000HV4GZD5 

DE000HB38Q24 DE000HB4KNY3 DE000HB1P2P3 DE000HV4GZN4 

DE000HB38Q32 DE000HB4KNZ0 DE000HB1P2Q1 DE000HV4GZU9 

DE000HB38Q40 DE000HB4KQZ3 DE000HB1P2R9 DE000HV4H038 

DE000HB38Q57 DE000HB4KRB2 DE000HB1P2S7 DE000HV4H046 

DE000HB38Q65 DE000HB4KRF3 DE000HB1P2T5 DE000HV4H053 
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DE000HB38Q99 DE000HB4KRK3 DE000HB1P2U3 DE000HV4H061 

DE000HB38QC0 DE000HB4KRP2 DE000HB1P2V1 DE000HV4H079 

DE000HB38R49 DE000HB4KRW8 DE000HB1P2W9 DE000HV4H0G1 

DE000HB38R56 DE000HB4KRX6 DE000HB1P2X7 DE000HV4H0X6 

DE000HB38R64 DE000HB4KS34 DE000HB1P312 DE000HV4H0Y4 

DE000HB38R72 DE000HB4KS67 DE000HB1P320 DE000HV4H0Z1 

DE000HB38R80 DE000HB4KSA2 DE000HB1P338 DE000HV4H1H7 

DE000HB38R98 DE000HB4KTJ1 DE000HB1P346 DE000HV4H1X4 

DE000HB38RA2 DE000HB4KTK9 DE000HB1P809 DE000HV4H202 

DE000HB38RB0 DE000HB4KTL7 DE000HB1P817 DE000HV4H2H5 

DE000HB38RC8 DE000HB4KTM5 DE000HB1P825 DE000HV4H2R4 

DE000HB38RD6 DE000HB4KTN3 DE000HB1P890 DE000HV4H2U8 

DE000HB38RE4 DE000HB4KXB0 DE000HB1P8A2 DE000HV4H2W4 

DE000HB38RF1 DE000HB4KXC8 DE000HB1P8B0 DE000HV4H756 

DE000HB38RG9 DE000HB4KXD6 DE000HB1P8C8 DE000HV4H764 

DE000HB38RH7 DE000HB4KXE4 DE000HB1P8D6 DE000HV4H7B7 

DE000HB38RJ3 DE000HB4KXF1 DE000HB1P8E4 DE000HV4H7C5 

DE000HB38RK1 DE000HB4KXG9 DE000HB1UXQ3 DE000HV4H7D3 

DE000HB38RL9 DE000HB4KXH7 DE000HB1UXR1 DE000HV4H7E1 

DE000HB38RM7 DE000HB4KXJ3 DE000HB1UXS9 DE000HV4H7F8 

DE000HB38RN5 DE000HB4KXK1 DE000HB1UXT7 DE000HV4H7G6 

DE000HB38RP0 DE000HB4KXL9 DE000HB1UXU5 DE000HV4H7H4 

DE000HB38RQ8 DE000HB4KXM7 DE000HB1UXV3 DE000HV4H822 
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DE000HB38RR6 DE000HB4KXN5 DE000HB1UXX9 DE000HV4H871 

DE000HB38RS4 DE000HB4KXP0 DE000HB1UXZ4 DE000HV4H8A7 

DE000HB38RT2 DE000HB4KXQ8 DE000HB1UY03 DE000HV4H8B5 

DE000HB38RY2 DE000HB4KXR6 DE000HB1UY29 DE000HV4H8G4 

DE000HB38S89 DE000HB4KXS4 DE000HB1UY37 DE000HV4H9B3 

DE000HB38T62 DE000HB4KXT2 DE000HB1UY45 DE000HV4HA37 

DE000HB38T70 DE000HB4KXU0 DE000HB1X6A6 DE000HV4HA60 

DE000HB38T88 DE000HB4KXV8 DE000HB1X6L3 DE000HV4HAJ3 

DE000HB38T96 DE000HB4KXW6 DE000HB1X6R0 DE000HV4HAK1 

DE000HB38TA8 DE000HB4KXX4 DE000HB1X6X8 DE000HV4HAL9 

DE000HB38TB6 DE000HB4KXY2 DE000HB1X704 DE000HV4HAN5 

DE000HB38TC4 DE000HB4KXZ9 DE000HB1X738 DE000HV4HAR6 

DE000HB38TD2 DE000HB4KY02 DE000HB1X779 DE000HV4HAS4 

DE000HB38TE0 DE000HB4KY10 DE000HB1ZCK9 DE000HV4HCD2 

DE000HB38TF7 DE000HB4LXS2 DE000HB1ZCN3 DE000HV4HCE0 

DE000HB38TG5 DE000HB4LXT0 DE000HB1ZCP8 DE000HV4HCG5 

DE000HB38TW2 DE000HB4LXU8 DE000HB1ZCU8 DE000HV4HCK7 

DE000HB38TX0 DE000HB4LXV6 DE000HB1ZCV6 DE000HV4HCR2 

DE000HB38TY8 DE000HB4LXW4 DE000HB1ZCW4 DE000HV4HD18 

DE000HB38TZ5 DE000HB4LXX2 DE000HB1ZCX2 DE000HV4HD26 

DE000HB38U02 DE000HB4LXY0 DE000HB1ZCY0 DE000HV4HDL3 

DE000HB38U10 DE000HB4LY19 DE000HB1ZCZ7 DE000HV4HE82 

DE000HB38U28 DE000HB4LY27 DE000HB1ZD29 DE000HV4HEA4 



XIII. List of Identified Securities 

 

546 

DE000HB38U36 DE000HB4LY35 DE000HB1ZDN1 DE000HV4HEB2 

DE000HB38U44 DE000HB4LY43 DE000HB1ZDP6 DE000HV4HEC0 

DE000HB38U51 DE000HB4LYP6 DE000HB1ZDS0 DE000HV4HED8 

DE000HB38UG3 DE000HB4LYQ4 DE000HB1ZDT8 DE000HV4HEE6 

DE000HB38UK5 DE000HB4LYY8 DE000HB1ZDW2 DE000HV4HEL1 

DE000HB38UL3 DE000HB4LZ59 DE000HB1ZDX0 DE000HV4HEM9 

DE000HB38UM1 DE000HB4LZ67 DE000HB1ZDY8 DE000HV4HEN7 

DE000HB38UN9 DE000HB4LZ75 DE000HB1ZDZ5 DE000HV4HES6 

DE000HB38UQ2 DE000HB4LZ83 DE000HB1ZE02 DE000HV4HET4 

DE000HB38UR0 DE000HB4LZ91 DE000HB1ZE10 DE000HV4HEZ1 

DE000HB38US8 DE000HB4LZH0 DE000HB1ZE44 DE000HV4HFZ8 

DE000HB38UT6 DE000HB4LZJ6 DE000HB1ZE51 DE000HV4HG07 

DE000HB38UV2 DE000HB4LZK4 DE000HB1ZE69 DE000HV4HG15 

DE000HB38UY6 DE000HB4LZS7 DE000HB1ZE77 DE000HV4HG49 

DE000HB38V19 DE000HB4LZU3 DE000HB1ZE85 DE000HV4HG64 

DE000HB38V27 DE000HB4LZV1 DE000HB1ZE93 DE000HV4HJE5 

DE000HB38V35 DE000HB4LZW9 DE000HB1ZEA6 DE000HV4HJM8 

DE000HB38V43 DE000HB4LZX7 DE000HB1ZEB4 DE000HV4HJU1 

DE000HB38V50 DE000HB4LZY5 DE000HB1ZEC2 DE000HV4HJV9 

DE000HB38V76 DE000HB4LZZ2 DE000HB1ZED0 DE000HV4HJY3 

DE000HB38V84 DE000HB4M008 DE000HB1ZEE8 DE000HV4HKA1 

DE000HB38V92 DE000HB4M057 DE000HB1ZEF5 DE000HV4HKB9 

DE000HB38VA4 DE000HB4M065 DE000HB1ZEG3 DE000HV4HKR5 
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DE000HB38VB2 DE000HB4M073 DE000HB1ZEH1 DE000HV4HKS3 

DE000HB38VC0 DE000HB4M081 DE000HB1ZEJ7 DE000HV4HKT1 

DE000HB38VD8 DE000HB4M0A9 DE000HB1ZEK5 DE000HV4HPN3 

DE000HB38VE6 DE000HB4M0C5 DE000HB1ZEM1 DE000HV4HPP8 

DE000HB38VF3 DE000HB4M0E1 DE000HB1ZEN9 DE000HV4HPR4 

DE000HB38VG1 DE000HB4M0F8 DE000HB1ZEP4 DE000HV4HPV6 

DE000HB38VH9 DE000HB4M164 DE000HB1ZER0 DE000HV4HPW4 

DE000HB38VJ5 DE000HB4M1B5 DE000HB1ZEU4 DE000HV4HPX2 

DE000HB38VU2 DE000HB4M1C3 DE000HB1ZEV2 DE000HV4HPY0 

DE000HB38VZ1 DE000HB4M1E9 DE000HB1ZEW0 DE000HV4HQ05 

DE000HB38WD6 DE000HB4M1F6 DE000HB1ZEX8 DE000HV4HQR2 

DE000HB38WH7 DE000HB4M1K6 DE000HB1ZEZ3 DE000HV4HQW2 

DE000HB38WJ3 DE000HB4M1L4 DE000HB1ZF01 DE000HV4HR53 

DE000HB38X33 DE000HB4M1M2 DE000HB1ZF19 DE000HV4HRN9 

DE000HB38XA0 DE000HB4M1N0 DE000HB1ZF27 DE000HV4HRZ3 

DE000HB38XU8 DE000HB4M1P5 DE000HB1ZF50 DE000HV4HS45 

DE000HB38Y08 DE000HB4M1Q3 DE000HB1ZF68 DE000HV4HSB2 

DE000HB38Y24 DE000HB4M1R1 DE000HB1ZF76 DE000HV4HSE6 

DE000HB38YY8 DE000HB4M297 DE000HB1ZFV9 DE000HV4HSG1 

DE000HB38Z15 DE000HB4M2J6 DE000HB1ZFW7 DE000HV4HSH9 

DE000HB38Z49 DE000HB4M2N8 DE000HB1ZFX5 DE000HV4HSR8 

DE000HB39065 DE000HB4M2Q1 DE000HB1ZFY3 DE000HV4HSS6 

DE000HB390E8 DE000HB4M2R9 DE000HB1ZFZ0 DE000HV4HTB0 



XIII. List of Identified Securities 

 

548 

DE000HB391Z1 DE000HB4M2V1 DE000HB1ZG18 DE000HV4HTT2 

DE000HB392B0 DE000HB4M2W9 DE000HB1ZG26 DE000HV4HTY2 

DE000HB39362 DE000HB4M3V9 DE000HB1ZG34 DE000HV4HU09 

DE000HB39370 DE000HB4M3W7 DE000HB1ZG75 DE000HV4HU90 

DE000HB39479 DE000HB4M3X5 DE000HB1ZG83 DE000HV4HUB8 

DE000HB39487 DE000HB4M3Y3 DE000HB1ZG91 DE000HV4HUC6 

DE000HB394Y8 DE000HB4M3Z0 DE000HB1ZGA1 DE000HV4HUH5 

DE000HB395G2 DE000HB4M5C4 DE000HB1ZGD5 DE000HV4HUK9 

DE000HB395H0 DE000HB4M5D2 DE000HB1ZGE3 DE000HV4HUL7 

DE000HB395J6 DE000HB4M5E0 DE000HB1ZGF0 DE000HV4J091 

DE000HB395K4 DE000HB4M5F7 DE000HB1ZGG8 DE000HV4J2Y8 

DE000HB395L2 DE000HB4M5G5 DE000HB1ZGH6 DE000HV4J356 

DE000HB395M0 DE000HB4NES8 DE000HB1ZGN4 DE000HV4J372 

DE000HB395N8 DE000HB4NEV2 DE000HB1ZGP9 DE000HV4J3A6 

DE000HB395P3 DE000HB4NEW0 DE000HB1ZGQ7 DE000HV4J3B4 

DE000HB395Q1 DE000HB4NEX8 DE000HB1ZGR5 DE000HV4J3G3 

DE000HB395R9 DE000HB4NF02 DE000HB1ZGS3 DE000HV4J3H1 

DE000HB395U3 DE000HB4NF10 DE000HB1ZGT1 DE000HV4J3J7 

DE000HB395W9 DE000HB4NF36 DE000HB1ZGU9 DE000HV4J3K5 

DE000HB395X7 DE000HB4NF85 DE000HB1ZGZ8 DE000HV4J3L3 

DE000HB395Y5 DE000HB4NF93 DE000HB1ZH09 DE000HV4J3M1 

DE000HB395Z2 DE000HB4NFA3 DE000HB1ZH82 DE000HV4J3P4 

DE000HB39602 DE000HB4NFD7 DE000HB1ZH90 DE000HV4J3Q2 
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DE000HB39628 DE000HB4NFE5 DE000HB1ZHA9 DE000HV4J5Q7 

DE000HB39644 DE000HB4NFQ9 DE000HB1ZHD3 DE000HV4J6M4 

DE000HB39669 DE000HB4NGN4 DE000HB1ZHE1 DE000HV4J6N2 

DE000HB39677 DE000HB4NGP9 DE000HB1ZHF8 DE000HV4J6P7 

DE000HB39685 DE000HB4NGQ7 DE000HB1ZHS1 DE000HV4J711 

DE000HB39693 DE000HB4NGR5 DE000HB1ZHT9 DE000HV4J729 

DE000HB396A3 DE000HB4NGT1 DE000HB1ZJ07 DE000HV4J737 

DE000HB396B1 DE000HB4NGU9 DE000HB1ZJ15 DE000HV4J745 

DE000HB396C9 DE000HB4NHK8 DE000HB1ZJ23 DE000HV4J752 

DE000HB396D7 DE000HB4NHL6 DE000HB1ZJ31 DE000HV4J760 

DE000HB396E5 DE000HB4NHM4 DE000HB1ZJ49 DE000HV4J778 

DE000HB396G0 DE000HB4NHN2 DE000HB1ZJC1 DE000HV4J786 

DE000HB396K2 DE000HB4NHP7 DE000HB1ZJD9 DE000HV4J794 

DE000HB396N6 DE000HB4NHQ5 DE000HB1ZJE7 DE000HV4J7A7 

DE000HB396P1 DE000HB4NHR3 DE000HB1ZJF4 DE000HV4J7B5 

DE000HB396Q9 DE000HB4NHS1 DE000HB1ZJH0 DE000HV4J7C3 

DE000HB396R7 DE000HB4NHT9 DE000HB1ZJJ6 DE000HV4J7D1 

DE000HB396S5 DE000HB4NHX1 DE000HB1ZJR9 DE000HV4J7E9 

DE000HB396T3 DE000HB4NJ57 DE000HB1ZJS7 DE000HV4J7G4 

DE000HB396V9 DE000HB4NJ81 DE000HB1ZJT5 DE000HV4J7H2 

DE000HB396W7 DE000HB4NJ99 DE000HB1ZJU3 DE000HV4J7J8 

DE000HB396X5 DE000HB4NJA5 DE000HB1ZJV1 DE000HV4J7K6 

DE000HB396Y3 DE000HB4NKT3 DE000HB1ZJW9 DE000HV4J7L4 
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DE000HB396Z0 DE000HB4NKU1 DE000HB1ZJX7 DE000HV4J7Q3 

DE000HB39701 DE000HB4NKV9 DE000HB1ZJY5 DE000HV4JAD2 

DE000HB39719 DE000HB4NKW7 DE000HB1ZJZ2 DE000HV4JAE0 

DE000HB3AUD5 DE000HB4NKX5 DE000HB1ZK04 DE000HV4JCA4 

DE000HB3AUE3 DE000HB4NKY3 DE000HB1ZK38 DE000HV4JCB2 

DE000HB3AUH6 DE000HB4NKZ0 DE000HB1ZK46 DE000HV4JCC0 

DE000HB3AUP9 DE000HB4NL04 DE000HB1ZK53 DE000HV4JCD8 

DE000HB3AVB7 DE000HB4NL12 DE000HB1ZKC9 DE000HV4JCE6 

DE000HB3AVC5 DE000HB4NL20 DE000HB1ZKD7 DE000HV4JCF3 

DE000HB3AVD3 DE000HB4NL38 DE000HB1ZKE5 DE000HV4JCG1 

DE000HB3AVK8 DE000HB4NUV8 DE000HB1ZKF2 DE000HV4JCW8 

DE000HB3AVR3 DE000HB4NUW6 DE000HB1ZKK2 DE000HV4JCX6 

DE000HB3AVS1 DE000HB4NUX4 DE000HB1ZKL0 DE000HV4JCY4 

DE000HB3AW49 DE000HB4NUY2 DE000HB1ZKM8 DE000HV4JCZ1 

DE000HB3AWW1 DE000HB4NUZ9 DE000HB1ZKP1 DE000HV4JD08 

DE000HB3AX06 DE000HB4NV02 DE000HB1ZKQ9 DE000HV4JDD6 

DE000HB3AXD9 DE000HB4NV10 DE000HB1ZKY3 DE000HV4JDE4 

DE000HB3AXF4 DE000HB4NV28 DE000HB1ZKZ0 DE000HV4JEJ1 

DE000HB3AXR9 DE000HB4NV36 DE000HB1ZL03 DE000HV4JEW4 

DE000HB3AXU3 DE000HB4NV51 DE000HB1ZL11 DE000HV4JHV9 

DE000HB3AXX7 DE000HB4NV69 DE000HB1ZL29 DE000HV4JPA6 

DE000HB3AYE5 DE000HB4NV77 DE000HB1ZL52 DE000HV4JPB4 

DE000HB3AYP1 DE000HB4NV93 DE000HB1ZLD5 DE000HV4JPE8 



XIII. List of Identified Securities 

 

551 

DE000HB3AYQ9 DE000HB4NVA0 DE000HB1ZLE3 DE000HV4JPQ2 

DE000HB3AZ38 DE000HB4NVB8 DE000HB1ZLF0 DE000HV4JUA6 

DE000HB3AZ46 DE000HB4NVC6 DE000HB1ZLG8 DE000HV4JUB4 

DE000HB3AZ61 DE000HB4NVD4 DE000HB1ZLH6 DE000HV4JUC2 

DE000HB3AZ79 DE000HB4NVE2 DE000HB1ZLJ2 DE000HV4JWY2 

DE000HB3AZ87 DE000HB4NVF9 DE000HB1ZLK0 DE000HV4JWZ9 

DE000HB3AZ95 DE000HB4NVG7 DE000HB1ZLL8 DE000HV4JX04 

DE000HB3AZA0 DE000HB4NVH5 DE000HB1ZLM6 DE000HV4JX12 

DE000HB3AZB8 DE000HB4NVJ1 DE000HB1ZLN4 DE000HV4JX20 

DE000HB3AZE2 DE000HB4NVQ6 DE000HB1ZLP9 DE000HV4JX38 

DE000HB3AZF9 DE000HB4NVR4 DE000HB1ZLQ7 DE000HV4JX46 

DE000HB3B243 DE000HB4NVS2 DE000HB1ZLW5 DE000HV4JX53 

DE000HB3B250 DE000HB4NY33 DE000HB1ZLX3 DE000HV4JX61 

DE000HB3B268 DE000HB4NY41 DE000HB1ZLY1 DE000HV4JX79 

DE000HB3B276 DE000HB4NY58 DE000HB1ZM77 DE000HV4JX87 

DE000HB3B284 DE000HB4NY74 DE000HB1ZM85 DE000HV4JX95 

DE000HB3B292 DE000HB4NY82 DE000HB1ZM93 DE000HV4JXA0 

DE000HB3B2A9 DE000HB4NY90 DE000HB1ZMA9 DE000HV4JXC6 

DE000HB3B2B7 DE000HB4NYA4 DE000HB1ZMD3 DE000HV4JXE2 

DE000HB3B2C5 DE000HB4NYB2 DE000HB1ZME1 DE000HV4JXF9 

DE000HB3B2D3 DE000HB4NYC0 DE000HB1ZMF8 DE000HV4JXG7 

DE000HB3B2E1 DE000HB4NYD8 DE000HB1ZMG6 DE000HV4JXH5 

DE000HB3B2G6 DE000HB4NYE6 DE000HB1ZML6 DE000HV4JXJ1 
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DE000HB3B2J0 DE000HB4NYF3 DE000HB1ZMM4 DE000HV4JXK9 

DE000HB3B2K8 DE000HB4NYG1 DE000HB1ZMN2 DE000HV4JXZ7 

DE000HB3B2L6 DE000HB4NYH9 DE000HB1ZMP7 DE000HV4JY03 

DE000HB3B2N2 DE000HB4NYJ5 DE000HB1ZMR3 DE000HV4JY78 

DE000HB3B2P7 DE000HB4NYL1 DE000HB1ZMS1 DE000HV4JYW2 

DE000HB3B2Q5 DE000HB4NYM9 DE000HB1ZMT9 DE000HV4JZ44 

DE000HB3B2R3 DE000HB4NYN7 DE000HB1ZMV5 DE000HV4JZ51 

DE000HB3B2T9 DE000HB4NYP2 DE000HB1ZMW3 DE000HV4JZ69 

DE000HB3B2U7 DE000HB4NYQ0 DE000HB1ZN43 DE000HV4JZ77 

DE000HB3B2W3 DE000HB4NYS6 DE000HB1ZN68 DE000HV4JZ85 

DE000HB3B2X1 DE000HB4NYT4 DE000HB1ZN92 DE000HV4JZL2 

DE000HB3B2Y9 DE000HB4NYU2 DE000HB1ZNA7 DE000HV4K1D1 

DE000HB3B2Z6 DE000HB4NYV0 DE000HB1ZNB5 DE000HV4K3V9 

DE000HB3B300 DE000HB4NYW8 DE000HB22FE3 DE000HV4K3W7 

DE000HB3B326 DE000HB4NYX6 DE000HB22FF0 DE000HV4K834 

DE000HB3B334 DE000HB4NYY4 DE000HB22FG8 DE000HV4K842 

DE000HB3B342 DE000HB4NYZ1 DE000HB22FH6 DE000HV4K859 

DE000HB3B359 DE000HB4NZ08 DE000HB22FJ2 DE000HV4K8T2 

DE000HB3BUY9 DE000HB4NZ16 DE000HB22FS3 DE000HV4K982 

DE000HB3BUZ6 DE000HB4NZ24 DE000HB22FT1 DE000HV4K990 

DE000HB3BV07 DE000HB4NZ32 DE000HB22FU9 DE000HV4KF60 

DE000HB3BV80 DE000HB4NZ40 DE000HB22FV7 DE000HV4KH35 

DE000HB3BV98 DE000HB4NZ57 DE000HB22G08 DE000HV4KHP9 
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DE000HB3BVA7 DE000HB4NZ65 DE000HB22G81 DE000HV4KHT1 

DE000HB3BVG4 DE000HB4NZ73 DE000HB22G99 DE000HV4KP84 

DE000HB3D0J2 DE000HB4NZ81 DE000HB22GA9 DE000HV4KPA4 

DE000HB3D0L8 DE000HB4NZ99 DE000HB22GB7 DE000HV4KPB2 

DE000HB3D0M6 DE000HB4NZA1 DE000HB22GC5 DE000HV4KPC0 

DE000HB3D108 DE000HB4NZB9 DE000HB22GD3 DE000HV4KPD8 

DE000HB3D116 DE000HB4NZC7 DE000HB22GE1 DE000HV4KPE6 

DE000HB3D124 DE000HB4NZD5 DE000HB22GJ0 DE000HV4KPG1 

DE000HB3D173 DE000HB4NZF0 DE000HB22GK8 DE000HV4KPK3 

DE000HB3D181 DE000HB4NZG8 DE000HB22GL6 DE000HV4KPR8 

DE000HB3D199 DE000HB4NZK0 DE000HB22GM4 DE000HV4KPV0 

DE000HB3D1A9 DE000HB4NZL8 DE000HB22GN2 DE000HV4KPX6 

DE000HB3D1B7 DE000HB4NZM6 DE000HB22GU7 DE000HV4KQ26 

DE000HB3D1C5 DE000HB4NZN4 DE000HB22GV5 DE000HV4KQ75 

DE000HB3D1R3 DE000HB4NZP9 DE000HB22GW3 DE000HV4KQ91 

DE000HB3D1S1 DE000HB4NZQ7 DE000HB22GX1 DE000HV4KQB0 

DE000HB3D1U7 DE000HB4NZR5 DE000HB22H07 DE000HV4KQE4 

DE000HB3D1W3 DE000HB4NZS3 DE000HB22H15 DE000HV4KQH7 

DE000HB3D215 DE000HB4NZT1 DE000HB22H49 DE000HV4KQM7 

DE000HB3D223 DE000HB4NZV7 DE000HB22HM2 DE000HV4KQP0 

DE000HB3D231 DE000HB4NZW5 DE000HB22RN9 DE000HV4KQR6 

DE000HB3D256 DE000HB4NZX3 DE000HB261F8 DE000HV4KQU0 

DE000HB3D264 DE000HB4NZY1 DE000HB261J0 DE000HV4KQX4 
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DE000HB3D272 DE000HB4QEQ5 DE000HB261P7 DE000HV4KS99 

DE000HB3D280 DE000HB4QES1 DE000HB261Q5 DE000HV4KSB6 

DE000HB3D298 DE000HB4QET9 DE000HB261S1 DE000HV4KTA6 

DE000HB3D2A7 DE000HB4QEU7 DE000HB261U7 DE000HV4KUJ5 

DE000HB3D2B5 DE000HB4QEW3 DE000HB261V5 DE000HV4KUP2 

DE000HB3D2C3 DE000HB4QEX1 DE000HB261X1 DE000HV4KUU2 

DE000HB3D2E9 DE000HB4QEZ6 DE000HB261Y9 DE000HV4KUX6 

DE000HB3D2F6 DE000HB4QF09 DE000HB261Z6 DE000HV4KVC8 

DE000HB3D2G4 DE000HB4QF74 DE000HB26203 DE000HV4KVP0 

DE000HB3D2H2 DE000HB4QFD0 DE000HB26211 DE000HV4KVT2 

DE000HB3D2J8 DE000HB4QFM1 DE000HB26229 DE000HV4KW85 

DE000HB3D2K6 DE000HB4QFU4 DE000HB26237 DE000HV4KXB6 

DE000HB3D2L4 DE000HB4QFX8 DE000HB26245 DE000HV4KXC4 

DE000HB3D2M2 DE000HB4QFZ3 DE000HB26252 DE000HV4KXE0 

DE000HB3D2N0 DE000HB4QGP2 DE000HB262A7 DE000HV4KXN1 

DE000HB3D2P5 DE000HB4QGQ0 DE000HB262G4 DE000HV4KYA6 

DE000HB3D2Q3 DE000HB4QGR8 DE000HB262H2 DE000HV4KYJ7 

DE000HB3D2R1 DE000HB4QGV0 DE000HB262J8 DE000HV4L022 

DE000HB3D2S9 DE000HB4QGW8 DE000HB27M88 DE000HV4L1Z3 

DE000HB3D2T7 DE000HB4QGY4 DE000HB27M96 DE000HV4L204 

DE000HB3D2U5 DE000HB4QH98 DE000HB27SD7 DE000HV4L212 

DE000HB3D2V3 DE000HB4QNW4 DE000HB27SE5 DE000HV4L2U2 

DE000HB3D2W1 DE000HB4QNX2 DE000HB27SG0 DE000HV4L469 
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DE000HB3D2X9 DE000HB4QNY0 DE000HB27SH8 DE000HV4L4V6 

DE000HB3D2Y7 DE000HB4QNZ7 DE000HB27SJ4 DE000HV4L5G4 

DE000HB3D2Z4 DE000HB4QP07 DE000HB27SK2 DE000HV4L6T5 

DE000HB3D306 DE000HB4QP15 DE000HB27SM8 DE000HV4L6U3 

DE000HB3D314 DE000HB4QP23 DE000HB27SQ9 DE000HV4L6V1 

DE000HB3D3B3 DE000HB4QP31 DE000HB2AWP7 DE000HV4L6W9 

DE000HB3D3H0 DE000HB4QP49 DE000HB2AWQ5 DE000HV4L6X7 

DE000HB3D3X7 DE000HB4QP56 DE000HB2AZ21 DE000HV4L6Y5 

DE000HB3D3Y5 DE000HB4QP64 DE000HB2AZD6 DE000HV4L6Z2 

DE000HB3D447 DE000HB4QP72 DE000HB2AZL9 DE000HV4L709 

DE000HB3D470 DE000HB4QP80 DE000HB2AZM7 DE000HV4L717 

DE000HB3D4F2 DE000HB4QP98 DE000HB2AZN5 DE000HV4L725 

DE000HB3D4H8 DE000HB4QPA5 DE000HB2BRH2 DE000HV4L733 

DE000HB3D4Y3 DE000HB4QPB3 DE000HB2BRJ8 DE000HV4L741 

DE000HB3D7M1 DE000HB4T1M5 DE000HB2BRK6 DE000HV4L758 

DE000HB3D7U4 DE000HB4T1N3 DE000HB2BRL4 DE000HV4L766 

DE000HB3D7V2 DE000HB4T1Q6 DE000HB2BRM2 DE000HV4L774 

DE000HB3D7W0 DE000HB4T1R4 DE000HB2BRN0 DE000HV4L782 

DE000HB3D7X8 DE000HB4T1S2 DE000HB2BRP5 DE000HV4L790 

DE000HB3D7Y6 DE000HB4T1T0 DE000HB2BRQ3 DE000HV4L7A3 

DE000HB3D819 DE000HB4T227 DE000HB2BRR1 DE000HV4LAE6 

DE000HB3D843 DE000HB4T250 DE000HB2BRS9 DE000HV4LAF3 

DE000HB3D868 DE000HB4T284 DE000HB2BRT7 DE000HV4LBL9 
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DE000HB3D884 DE000HB4T292 DE000HB2BRU5 DE000HV4LBM7 

DE000HB3D892 DE000HB4T2E0 DE000HB2BRV3 DE000HV4LL53 

DE000HB3D8A4 DE000HB4T2J9 DE000HB2BRW1 DE000HV4LLA1 

DE000HB3D8B2 DE000HB4T2L5 DE000HB2BRX9 DE000HV4LLB9 

DE000HB3D8H9 DE000HB4T2M3 DE000HB2BRY7 DE000HV4LLL8 

DE000HB3D8M9 DE000HB4T2R2 DE000HB2BRZ4 DE000HV4LLQ7 

DE000HB3D8Q0 DE000HB4T2S0 DE000HB2BS03 DE000HV4LLR5 

DE000HB3D8U2 DE000HB4T2V4 DE000HB2BS11 DE000HV4LLS3 

DE000HB3D8V0 DE000HB4T342 DE000HB2BS29 DE000HV4LLY1 

DE000HB3D8W8 DE000HB4T3K5 DE000HB2BS37 DE000HV4LLZ8 

DE000HB3D8X6 DE000HB4T3N9 DE000HB2BS45 DE000HV4LM52 

DE000HB3E619 DE000HB4T3S8 DE000HB2BS52 DE000HV4LM86 

DE000HB3E635 DE000HB4T3T6 DE000HB2BS60 DE000HV4LM94 

DE000HB3E643 DE000HB4T3U4 DE000HB2BS78 DE000HV4LMD3 

DE000HB3E650 DE000HB4T3V2 DE000HB2BS86 DE000HV4LMS1 

DE000HB3E668 DE000HB4T3W0 DE000HB2BS94 DE000HV4LNZ4 

DE000HB3E692 DE000HB4T3X8 DE000HB2C0V9 DE000HV4LP00 

DE000HB3E6A7 DE000HB4T3Y6 DE000HB2C0Z0 DE000HV4LP34 

DE000HB3EH85 DE000HB4T3Z3 DE000HB2C102 DE000HV4LP42 

DE000HB3EH93 DE000HB4T409 DE000HB2C110 DE000HV4LP59 

DE000HB3EHA0 DE000HB4T417 DE000HB2C151 DE000HV4LPK1 

DE000HB3EHK9 DE000HB4U8P0 DE000HB2C169 DE000HV4LPL9 

DE000HB3EHL7 DE000HB4VE94 DE000HB2C177 DE000HV4LPV8 
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DE000HB3EHM5 DE000HB4VEA9 DE000HB2C4U3 DE000HV4LPW6 

DE000HB3EHN3 DE000HB4VEB7 DE000HB2C4V1 DE000HV4LPX4 

DE000HB3EHS2 DE000HB4VEC5 DE000HB2C4W9 DE000HV4LPY2 

DE000HB3EHT0 DE000HB4VEJ0 DE000HB2C4X7 DE000HV4LQ41 

DE000HB3EHU8 DE000HB4VEK8 DE000HB2C4Z2 DE000HV4LQ82 

DE000HB3EHY0 DE000HB4VEL6 DE000HB2C508 DE000HV4LQE2 

DE000HB3EJ34 DE000HB4VES1 DE000HB2C516 DE000HV4LQF9 

DE000HB3EJ67 DE000HB4VET9 DE000HB2C524 DE000HV4LQG7 

DE000HB3EJR0 DE000HB4VF44 DE000HB2C532 DE000HV4LQH5 

DE000HB3EJT6 DE000HB4VF93 DE000HB2C540 DE000HV4LQJ1 

DE000HB3EJX8 DE000HB4VFA6 DE000HB2C557 DE000HV4LQK9 

DE000HB3ELK1 DE000HB4VH00 DE000HB2C565 DE000HV4LQL7 

DE000HB3ELL9 DE000HB4VH18 DE000HB2C573 DE000HV4LQM5 

DE000HB3ELM7 DE000HB4VH26 DE000HB2C581 DE000HV4LQZ7 

DE000HB3ELN5 DE000HB4VH34 DE000HB2C599 DE000HV4LRN1 

DE000HB3ELP0 DE000HB4VH42 DE000HB2C5A2 DE000HV4LSB4 

DE000HB3ELQ8 DE000HB4VH59 DE000HB2C5B0 DE000HV4LSM1 

DE000HB3ELR6 DE000HB4VH67 DE000HB2C5C8 DE000HV4LSN9 

DE000HB3ELS4 DE000HB4VH75 DE000HB2C5D6 DE000HV4LSP4 

DE000HB3ELU0 DE000HB4VH83 DE000HB2C5F1 DE000HV4LSQ2 

DE000HB3ELV8 DE000HB4VH91 DE000HB2C5G9 DE000HV4LVH5 

DE000HB3ELW6 DE000HB4VHA2 DE000HB2C5H7 DE000HV4LVJ1 

DE000HB3EPM8 DE000HB4XAA3 DE000HB2C5J3 DE000HV4LVK9 
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DE000HB3EPN6 DE000HB4XAD7 DE000HB2C5K1 DE000HV4LVQ6 

DE000HB3EPP1 DE000HB4XAF2 DE000HB2C5L9 DE000HV4LVR4 

DE000HB3EPQ9 DE000HB4XAG0 DE000HB2C5M7 DE000HV4LVS2 

DE000HB3EPR7 DE000HB4XAU1 DE000HB2C5N5 DE000HV4LWC4 

DE000HB3EPT3 DE000HB4XAV9 DE000HB2C5P0 DE000HV4LWP6 

DE000HB3EPW7 DE000HB4XAY3 DE000HB2C5Q8 DE000HV4LX18 

DE000HB3EQ01 DE000HB4XB12 DE000HB2C5R6 DE000HV4LX34 

DE000HB3EQ43 DE000HB4XB20 DE000HB2C5S4 DE000HV4LX91 

DE000HB3EQE3 DE000HB4XB38 DE000HB2C5T2 DE000HV4LXD0 

DE000HB3EQL8 DE000HB4XB46 DE000HB2C5U0 DE000HV4LXG3 

DE000HB3EQR5 DE000HB4XBB9 DE000HB2C5V8 DE000HV4LXL3 

DE000HB3EQY1 DE000HB4XBG8 DE000HB2C5W6 DE000HV4LXM1 

DE000HB3FCR2 DE000HB4XBL8 DE000HB2C5X4 DE000HV4LY17 

DE000HB3FCV4 DE000HB4XBM6 DE000HB2C5Y2 DE000HV4LY25 

DE000HB3FD39 DE000HB4XBP9 DE000HB2C5Z9 DE000HV4LY33 

DE000HB3FD47 DE000HB4XBQ7 DE000HB2C607 DE000HV4LY41 

DE000HB3FDE8 DE000HB4XBR5 DE000HB2C615 DE000HV4LY58 

DE000HB3FDF5 DE000HB4XBS3 DE000HB2C631 DE000HV4LY66 

DE000HB3FDG3 DE000HB4XBT1 DE000HB2C649 DE000HV4LY74 

DE000HB3FDH1 DE000HB4XBU9 DE000HB2C656 DE000HV4LY82 

DE000HB3FDJ7 DE000HB4XBV7 DE000HB2C664 DE000HV4LYL1 

DE000HB3FDK5 DE000HB4XBW5 DE000HB2C672 DE000HV4LYM9 

DE000HB3FDU4 DE000HB4XBX3 DE000HB2C680 DE000HV4LYN7 
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DE000HB3FDW0 DE000HB4XBY1 DE000HB2C698 DE000HV4LYS6 

DE000HB3FDX8 DE000HB4XBZ8 DE000HB2C6A0 DE000HV4LZ08 

DE000HB3FDY6 DE000HB4XC03 DE000HB2C6B8 DE000HV4LZ57 

DE000HB3FE20 DE000HB4XC11 DE000HB2C6C6 DE000HV4LZ65 

DE000HB3FE38 DE000HB4XC29 DE000HB2C6D4 DE000HV4LZ73 

DE000HB3FE46 DE000HB4XC37 DE000HB2C6E2 DE000HV4LZ81 

DE000HB3FE53 DE000HB4XC45 DE000HB2C6F9 DE000HV4LZG8 

DE000HB3FEC0 DE000HB4XC52 DE000HB2C6G7 DE000HV4LZH6 

DE000HB3FEG1 DE000HB4XC60 DE000HB2C6H5 DE000HV4M004 

DE000HB3FEP2 DE000HB4XH40 DE000HB2C6J1 DE000HV4M038 

DE000HB3FEQ0 DE000HB4ZNM6 DE000HB2C6K9 DE000HV4M095 

DE000HB3FEX6 DE000HB4ZNN4 DE000HB2C6L7 DE000HV4M0A7 

DE000HB3FEZ1 DE000HB4ZNP9 DE000HB2C6M5 DE000HV4M0V3 

DE000HB3FF03 DE000HB4ZNT1 DE000HB2C6N3 DE000HV4M2F2 

DE000HB3FF11 DE000HB4ZNY1 DE000HB2C6P8 DE000HV4M2J4 

DE000HB3FF60 DE000HB4ZP30 DE000HB2C6Q6 DE000HV4M2N6 

DE000HB3FF94 DE000HB4ZP63 DE000HB2C6R4 DE000HV4M2P1 

DE000HB3FFA1 DE000HB4ZP71 DE000HB2CB27 DE000HV4M2S5 

DE000HB3FFB9 DE000HB4ZP89 DE000HB2CB35 DE000HV4M2Y3 

DE000HB3FFY1 DE000HB4ZP97 DE000HB2CB92 DE000HV4M3G8 

DE000HB3FGR3 DE000HB4ZPA6 DE000HB2CBA9 DE000HV4M3V7 

DE000HB3FGS1 DE000HB4ZPB4 DE000HB2CBB7 DE000HV4M3W5 

DE000HB3FGT9 DE000HB4ZPC2 DE000HB2CBC5 DE000HV4M3X3 
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DE000HB3FGU7 DE000HB4ZPD0 DE000HB2CBD3 DE000HV4M3Y1 

DE000HB3FGV5 DE000HB4ZPG3 DE000HB2CBE1 DE000HV4M640 

DE000HB3FGW3 DE000HB4ZPK5 DE000HB2CBF8 DE000HV4M6H9 

DE000HB3FGY9 DE000HB4ZPM1 DE000HB2CBH4 DE000HV4M6S6 

DE000HB3FGZ6 DE000HB4ZPW0 DE000HB2CBK8 DE000HV4M749 

DE000HB3FH01 DE000HB4ZQF3 DE000HB2CBL6 DE000HV4M756 

DE000HB3FH19 DE000HB4ZQU2 DE000HB2CBX1 DE000HV4M7L9 

DE000HB3FH27 DE000HB4ZQX6 DE000HB2CBY9 DE000HV4M814 

DE000HB3FH43 DE000HB4ZSJ1 DE000HB2CBZ6 DE000HV4M822 

DE000HB3FH50 DE000HB4ZSK9 DE000HB2CC00 DE000HV4M830 

DE000HB3FH76 DE000HB4ZSL7 DE000HB2CC18 DE000HV4M848 

DE000HB3FH84 DE000HB4ZSM5 DE000HB2CC26 DE000HV4M855 

DE000HB3FH92 DE000HB4ZSN3 DE000HB2CC34 DE000HV4M863 

DE000HB3FHB5 DE000HB50GJ1 DE000HB2CC42 DE000HV4M871 

DE000HB3FHH2 DE000HB50GK9 DE000HB2CC75 DE000HV4M889 

DE000HB3FHJ8 DE000HB50GL7 DE000HB2CC83 DE000HV4M8H5 

DE000HB3FHK6 DE000HB50GM5 DE000HB2CC91 DE000HV4M8L7 

DE000HB3FHL4 DE000HB50GN3 DE000HB2CCA7 DE000HV4M8M5 

DE000HB3FHM2 DE000HB50GP8 DE000HB2CCB5 DE000HV4M8R4 

DE000HB3FHQ3 DE000HB50GQ6 DE000HB2CCC3 DE000HV4MAW6 

DE000HB3FHR1 DE000HB50GR4 DE000HB2CCE9 DE000HV4MHD1 

DE000HB3FHS9 DE000HB50GS2 DE000HB2CCF6 DE000HV4MHM2 

DE000HB3FHT7 DE000HB50GT0 DE000HB2CCG4 DE000HV4MHP5 
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DE000HB3GX67 DE000HB50GU8 DE000HB2CCJ8 DE000HV4MHQ3 

DE000HB3GXK1 DE000HB50GV6 DE000HB2CCK6 DE000HV4MHU5 

DE000HB3GXL9 DE000HB50GW4 DE000HB2CCL4 DE000HV4MHV3 

DE000HB3GY90 DE000HB50GZ7 DE000HB2CCN0 DE000HV4MJ23 

DE000HB3GYA0 DE000HB50H02 DE000HB2CCP5 DE000HV4MJX5 

DE000HB3GYH5 DE000HB50H10 DE000HB2CCQ3 DE000HV8B5G2 

DE000HB3GYJ1 DE000HB51F94 DE000HB2CCR1 DE000HV8B677 

DE000HB3GYK9 DE000HB51FE2 DE000HB2CCS9 DE000HV8B727 

DE000HB3GYL7 DE000HB51FN3 DE000HB2CCT7 DE000HV8B768 

DE000HB3GYM5 DE000HB51FP8 DE000HB2CCU5 DE000HV8B776 

DE000HB3GYN3 DE000HB51FS2 DE000HB2CCV3 DE000HV8B784 

DE000HB3GYP8 DE000HB51FT0 DE000HB2CCW1 DE000HV8B792 

DE000HB3GYQ6 DE000HB51FZ7 DE000HB2CCX9 DE000HV8B7D5 

DE000HB3GZ40 DE000HB51G44 DE000HB2CCY7 DE000HV8B7E3 

DE000HB3GZ57 DE000HB51G51 DE000HB2CD17 DE000HV8B8T9 

DE000HB3GZ65 DE000HB51G77 DE000HB2CD25 DE000HV8B8W3 

DE000HB3GZ73 DE000HB51K14 DE000HB2CD33 DE000HV8BL85 

DE000HB3GZ81 DE000HB51K48 DE000HB2CD58 DE000HV8BLW7 

DE000HB3GZ99 DE000HB51K63 DE000HB2DL81 DE000HV8BNL6 

DE000HB3GZA7 DE000HB51K71 DE000HB2DLA6 DE000HV8BQD6 

DE000HB3GZB5 DE000HB51K89 DE000HB2DLB4 DE000HV8BQR6 

DE000HB3GZQ3 DE000HB51K97 DE000HB2DLC2 DE000HV8BQU0 

DE000HB3GZR1 DE000HB51KA0 DE000HB2DLD0 DE000HV8BRQ6 
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DE000HB3GZS9 DE000HB51KB8 DE000HB2DLE8 DE000HV8BRR4 

DE000HB3GZT7 DE000HB51KC6 DE000HB2DLF5 DE000HV8BRS2 

DE000HB3GZU5 DE000HB51KD4 DE000HB2DLG3 DE000HV8BSA8 

DE000HB3GZV3 DE000HB51KH5 DE000HB2DLH1 DE000HV8BSF7 

DE000HB3GZW1 DE000HB51KL7 DE000HB2DLJ7 DE000HV8BSG5 

DE000HB3H0E9 DE000HB51KM5 DE000HB2DLK5 DE000HV8BSK7 

DE000HB3H0F6 DE000HB51KN3 DE000HB2DLL3 DE000HV8BSN1 

DE000HB3H0G4 DE000HB51KU8 DE000HB2DLM1 DE000HV8BSQ4 

DE000HB3H0J8 DE000HB51KV6 DE000HB2DLN9 DE000HV8BSU6 

DE000HB3H0K6 DE000HB51KX2 DE000HB2DLT6 DE000HV8BT12 

DE000HB3H0L4 DE000HB51KY0 DE000HB2DLU4 DE000HV8BT20 

DE000HB3H0M2 DE000HB51KZ7 DE000HB2DML1 DE000HV8BT38 

DE000HB3H0N0 DE000HB51L05 DE000HB2DMM9 DE000HV8BTQ2 

DE000HB3H0T7 DE000HB51L13 DE000HB2DMN7 DE000HV8BTT6 

DE000HB3H0V3 DE000HB51L21 DE000HB2DMP2 DE000HV8BTU4 

DE000HB3H0W1 DE000HB51L47 DE000HB2DMQ0 DE000HV8BTV2 

DE000HB3H190 DE000HB51L54 DE000HB2DMR8 DE000HV8BTW0 

DE000HB3H1A5 DE000HB51L62 DE000HB2DMV0 DE000HV8BTX8 

DE000HB3H1B3 DE000HB51L88 DE000HB2DMW8 DE000HV8BTY6 

DE000HB3H1C1 DE000HB51L96 DE000HB2DMX6 DE000HV8BVG9 

DE000HB3H1D9 DE000HB51LB6 DE000HB2DMY4 DE000HV8BVH7 

DE000HB3H1E7 DE000HB51LD2 DE000HB2DMZ1 DE000HV8BVJ3 

DE000HB3H224 DE000HB51LE0 DE000HB2DN06 DE000HV8BVK1 
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DE000HB3H240 DE000HB51LF7 DE000HB2DN14 DE000HV8BVL9 

DE000HB3H2J4 DE000HB51LG5 DE000HB2DN22 DE000HV8BVM7 

DE000HB3H2Y3 DE000HB51LH3 DE000HB2DN30 DE000HV8BVN5 

DE000HB3H4L6 DE000HB51LK7 DE000HB2DN48 DE000HV8BYM1 

DE000HB3H4N2 DE000HB51LL5 DE000HB2DN55 DE000HV8BYN9 

DE000HB3H4P7 DE000HB51LM3 DE000HB2DN63 DE000HV8BYP4 

DE000HB3H4Q5 DE000HB51LN1 DE000HB2DN71 DE000HV8BYQ2 

DE000HB3H4T9 DE000HB51LS0 DE000HB2DN89 DE000HV8BYR0 

DE000HB3H539 DE000HB51LW2 DE000HB2DN97 DE000HV8BYS8 

DE000HB3H547 DE000HB51LX0 DE000HB2DNA2 DE000HV8BYT6 

DE000HB3H570 DE000HB51LZ5 DE000HB2DNB0 DE000HV8BYU4 

DE000HB3H588 DE000HB51M04 DE000HB2DNC8 DE000HV8BYV2 

DE000HB3H5A6 DE000HB51M12 DE000HB2DNK1 DE000HV8BYW0 

DE000HB3H5B4 DE000HB51SU1 DE000HB2DNL9 DE000HV8BYX8 

DE000HB3H5D0 DE000HB51SV9 DE000HB2DNM7 DE000HV8BYY6 

DE000HB3H5F5 DE000HB51SW7 DE000HB2DNQ8 DE000HV8BYZ3 

DE000HB3H5H1 DE000HB51XX5 DE000HB2DNR6 DE000HV8BZ06 

DE000HB3H5J7 DE000HB51XY3 DE000HB2DNV8 DE000HV8BZ14 

DE000HB3H5M1 DE000HB51XZ0 DE000HB2DNW6 DE000HV8BZ22 

DE000HB3H5N9 DE000HB51Y00 DE000HB2DNX4 DE000HV8BZ30 

DE000HB3H5P4 DE000HB51Y18 DE000HB2DNZ9 DE000HV8BZ48 

DE000HB3H5Q2 DE000HB51Y26 DE000HB2DP04 DE000HV8BZ55 

DE000HB3H5R0 DE000HB51Y34 DE000HB2DP20 DE000HV8BZ63 
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DE000HB3H5U4 DE000HB51Y42 DE000HB2DP38 DE000HV8BZ71 

DE000HB3H5Y6 DE000HB51Y59 DE000HB2DP46 DE000HV8BZ89 

DE000HB3H5Z3 DE000HB51Y67 DE000HB2DP53 DE000HV8BZ97 

DE000HB3H604 DE000HB51Y75 DE000HB2DP87 DE000HV8BZA3 

DE000HB3H612 DE000HB51Y83 DE000HB2DP95 DE000HV8BZB1 

DE000HB3H620 DE000HB51Y91 DE000HB2DPA7 DE000HV8BZC9 

DE000HB3H638 DE000HB51YA1 DE000HB2DPB5 DE000HV8BZD7 

DE000HB3H653 DE000HB51YB9 DE000HB2DPH2 DE000HV8BZE5 

DE000HB3H661 DE000HB51YC7 DE000HB2DPJ8 DE000HV8BZF2 

DE000HB3H679 DE000HB51YD5 DE000HB2DPK6 DE000HV8BZG0 

DE000HB3H687 DE000HB51YE3 DE000HB2DPL4 DE000HV8BZH8 

DE000HB3H695 DE000HB51YF0 DE000HB2DPM2 DE000HV8BZJ4 

DE000HB3H6A4 DE000HB51YG8 DE000HB2DPN0 DE000HV8BZK2 

DE000HB3H6E6 DE000HB51YH6 DE000HB2DPR1 DE000HV8BZL0 

DE000HB3H6F3 DE000HB51YJ2 DE000HB2DPS9 DE000HV8BZM8 

DE000HB3H6G1 DE000HB51YK0 DE000HB2DPX9 DE000HV8BZN6 

DE000HB3H6H9 DE000HB51YL8 DE000HB2DPY7 DE000HV8BZP1 

DE000HB3H6J5 DE000HB51YM6 DE000HB2DPZ4 DE000HV8BZQ9 

DE000HB3H6L1 DE000HB51YN4 DE000HB2DQ03 DE000HV8C014 

DE000HB3H6N7 DE000HB51YP9 DE000HB2DQ37 DE000HV8C022 

DE000HB3H6P2 DE000HB51YQ7 DE000HB2DQ45 DE000HV8C030 

DE000HB3H6Q0 DE000HB51YR5 DE000HB2DQ52 DE000HV8C048 

DE000HB3H6R8 DE000HB51YS3 DE000HB2DQ60 DE000HV8C055 
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DE000HB3H6S6 DE000HB51YT1 DE000HB2DQ78 DE000HV8C063 

DE000HB3H6U2 DE000HB51YU9 DE000HB2DQ86 DE000HV8C071 

DE000HB3H6V0 DE000HB51YV7 DE000HB2DQ94 DE000HV8C089 

DE000HB3H6W8 DE000HB51YW5 DE000HB2DQA5 DE000HV8C097 

DE000HB3HV92 DE000HB51YX3 DE000HB2DQF4 DE000HV8C0A5 

DE000HB3HVB2 DE000HB51YY1 DE000HB2DQH0 DE000HV8C0B3 

DE000HB3HVC0 DE000HB51YZ8 DE000HB2FL63 DE000HV8C0G2 

DE000HB3HVD8 DE000HB51Z09 DE000HB2FL71 DE000HV8C0H0 

DE000HB3HVH9 DE000HB51Z17 DE000HB2FL89 DE000HV8C0J6 

DE000HB3HVP2 DE000HB51Z25 DE000HB2FLA1 DE000HV8C0K4 

DE000HB3J584 DE000HB51Z33 DE000HB2FLC7 DE000HV8C0L2 

DE000HB3J592 DE000HB51Z41 DE000HB2RQQ1 DE000HV8C0M0 

DE000HB3J5A4 DE000HB51Z58 DE000HB2RQS7 DE000HV8C0N8 

DE000HB3J5B2 DE000HB51Z66 DE000HB2RQT5 DE000HV8C0P3 

DE000HB3J5C0 DE000HB51Z74 DE000HB2RQU3 DE000HV8C0Q1 

DE000HB3J5F3 DE000HB51Z82 DE000HB2RQZ2 DE000HV8C0R9 

DE000HB3J5G1 DE000HB51Z90 DE000HB2RR22 DE000HV8C0S7 

DE000HB3J5H9 DE000HB51ZA8 DE000HB2RR30 DE000HV8C0T5 

DE000HB3J5U2 DE000HB51ZB6 DE000HB2RR55 DE000HV8C0U3 

DE000HB3J5V0 DE000HB51ZC4 DE000HB2RR63 DE000HV8C0V1 

DE000HB3J5W8 DE000HB51ZD2 DE000HB2RR71 DE000HV8C0W9 

DE000HB3J5X6 DE000HB51ZE0 DE000HB2RR97 DE000HV8C0X7 

DE000HB3J5Z1 DE000HB51ZF7 DE000HB2RRC9 DE000HV8C0Y5 
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DE000HB3J600 DE000HB51ZG5 DE000HB2RRD7 DE000HV8C0Z2 

DE000HB3J618 DE000HB51ZH3 DE000HB2RRM8 DE000HV8C105 

DE000HB3J758 DE000HB51ZJ9 DE000HB2RRP1 DE000HV8C113 

DE000HB3J766 DE000HB51ZK7 DE000HB2RRQ9 DE000HV8C121 

DE000HB3J774 DE000HB51ZL5 DE000HB2RRR7 DE000HV8C162 

DE000HB3J782 DE000HB51ZM3 DE000HB2RRS5 DE000HV8C170 

DE000HB3J790 DE000HB51ZN1 DE000HB2RRT3 DE000HV8C1C9 

DE000HB3J7M5 DE000HB51ZP6 DE000HB2RRU1 DE000HV8C1D7 

DE000HB3J7N3 DE000HB51ZQ4 DE000HB2RRV9 DE000HV8C1E5 

DE000HB3J7P8 DE000HB51ZR2 DE000HB2RRW7 DE000HV8C1F2 

DE000HB3J7U8 DE000HB51ZS0 DE000HB2RRX5 DE000HV8C1G0 

DE000HB3J7V6 DE000HB51ZT8 DE000HB2RRY3 DE000HV8C1H8 

DE000HB3J7W4 DE000HB51ZU6 DE000HB2RRZ0 DE000HV8C1J4 

DE000HB3J7X2 DE000HB51ZV4 DE000HB2RS05 DE000HV8C1K2 

DE000HB3J7Y0 DE000HB51ZW2 DE000HB2RS13 DE000HV8C1L0 

DE000HB3J7Z7 DE000HB51ZX0 DE000HB2RS21 DE000HV8C1M8 

DE000HB3J808 DE000HB51ZY8 DE000HB2RS39 DE000HV8C1N6 

DE000HB3J816 DE000HB51ZZ5 DE000HB2RS47 DE000HV8C1P1 

DE000HB3J8C4 DE000HB52001 DE000HB2RS54 DE000HV8C1Q9 

DE000HB3J8D2 DE000HB52019 DE000HB2RS62 DE000HV8C1R7 

DE000HB3J8E0 DE000HB56CS8 DE000HB2RS70 DE000HV8C1S5 

DE000HB3J8H3 DE000HB56D34 DE000HB2RS88 DE000HV8C1T3 

DE000HB3J8N1 DE000HB56D42 DE000HB2RSC7 DE000HV8C1U1 
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DE000HB3J972 DE000HB56D59 DE000HB2RSD5 DE000HV8C1V9 

DE000HB3JAY4 DE000HB56D67 DE000HB2RSF0 DE000HV8C1W7 

DE000HB3JB11 DE000HB56DB2 DE000HB2RSG8 DE000HV8C1X5 

DE000HB3JB37 DE000HB56DC0 DE000HB2RSH6 DE000HV8C1Y3 

DE000HB3JB52 DE000HB56DD8 DE000HB2RSJ2 DE000HV8C1Z0 

DE000HB3JVD4 DE000HB56DE6 DE000HB2RSK0 DE000HV8C204 

DE000HB3JVE2 DE000HB56DF3 DE000HB2RSL8 DE000HV8C212 

DE000HB3JVF9 DE000HB56DG1 DE000HB2RSM6 DE000HV8C220 

DE000HB3JVG7 DE000HB56DH9 DE000HB2RSN4 DE000HV8C238 

DE000HB3JVH5 DE000HB56DJ5 DE000HB2RSP9 DE000HV8C246 

DE000HB3JVJ1 DE000HB56DM9 DE000HB2RSQ7 DE000HV8C253 

DE000HB3JVL7 DE000HB56DR8 DE000HB2RSR5 DE000HV8C261 

DE000HB3JVM5 DE000HB56DS6 DE000HB2RSS3 DE000HV8C279 

DE000HB3JVN3 DE000HB56E17 DE000HB2RST1 DE000HV8C287 

DE000HB3JVP8 DE000HB56E25 DE000HB2RSU9 DE000HV8C295 

DE000HB3JYM9 DE000HB56FE1 DE000HB2RSY1 DE000HV8C2A1 

DE000HB3JYV0 DE000HB56FJ0 DE000HB2RSZ8 DE000HV8C2B9 

DE000HB3JYW8 DE000HB56FK8 DE000HB2RT04 DE000HV8C2C7 

DE000HB3JZP9 DE000HB56FL6 DE000HB2RT12 DE000HV8C2D5 

DE000HB3JZQ7 DE000HB56FM4 DE000HB2RT20 DE000HV8C2E3 

DE000HB3JZR5 DE000HB56FQ5 DE000HB2RT38 DE000HV8C2F0 

DE000HB3JZS3 DE000HB56FR3 DE000HB2RT46 DE000HV8C2G8 

DE000HB3JZT1 DE000HB56FT9 DE000HB2RT53 DE000HV8C2H6 
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DE000HB3JZU9 DE000HB56FV5 DE000HB2RT61 DE000HV8C2J2 

DE000HB3K0A2 DE000HB56FW3 DE000HB2RT79 DE000HV8C2K0 

DE000HB3K0U0 DE000HB56FX1 DE000HB2RT87 DE000HV8C2X3 

DE000HB3K0V8 DE000HB56G23 DE000HB2RTB7 DE000HV8C2Z8 

DE000HB3K2S0 DE000HB56G31 DE000HB2RTC5 DE000HV8C3A9 

DE000HB3K301 DE000HB56G80 DE000HB2RTD3 DE000HV8C3D3 

DE000HB3K3A6 DE000HB56G98 DE000HB2RTE1 DE000HV8C3H4 

DE000HB3K3C2 DE000HB56GA7 DE000HB2RTF8 DE000HV8C3J0 

DE000HB3K3D0 DE000HB56GB5 DE000HB2RTG6 DE000HV8C3K8 

DE000HB3K3E8 DE000HB56GC3 DE000HB2RTH4 DE000HV8C3L6 

DE000HB3K3H1 DE000HB56GE9 DE000HB2RTJ0 DE000HV8C3M4 

DE000HB3K3J7 DE000HB56GF6 DE000HB2RTK8 DE000HV8C3N2 

DE000HB3K3K5 DE000HB56GG4 DE000HB2RTL6 DE000HV8C3P7 

DE000HB3K3L3 DE000HB56HJ6 DE000HB2RTM4 DE000HV8C3Q5 

DE000HB3K5E3 DE000HB56HK4 DE000HB2VSG0 DE000HV8C3R3 

DE000HB3K6U7 DE000HB56HM0 DE000HB2VSH8 DE000HV8C3S1 

DE000HB3K6V5 DE000HB56HN8 DE000HB2VSJ4 DE000HV8C3T9 

DE000HB3LK57 DE000HB56HP3 DE000HB2VSK2 DE000HV8C3U7 

DE000HB3LKC5 DE000HB56HR9 DE000HB2VSL0 DE000HV8C3V5 

DE000HB3LKD3 DE000HB56HS7 DE000HB2VSM8 DE000HV8C3W3 

DE000HB3LKE1 DE000HB56NB1 DE000HB2VSR7 DE000HV8C3X1 

DE000HB3LKG6 DE000HB56NF2 DE000HB2VSU1 DE000HV8C3Y9 

DE000HB3LKH4 DE000HB56NG0 DE000HB2VSV9 DE000HV8C3Z6 
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DE000HB3LKL6 DE000HB56NL0 DE000HB2VSW7 DE000HV8C402 

DE000HB3LKM4 DE000HB56P22 DE000HB2VSX5 DE000HV8C410 

DE000HB3LKT9 DE000HB56P55 DE000HB2VSY3 DE000HV8C428 

DE000HB3LKU7 DE000HB56PA8 DE000HB2VT08 DE000HV8C436 

DE000HB3LKV5 DE000HB56PD2 DE000HB2VT16 DE000HV8C444 

DE000HB3LKW3 DE000HB56PK7 DE000HB2VT32 DE000HV8C477 

DE000HB3LKX1 DE000HB56PP6 DE000HB2VT40 DE000HV8C485 

DE000HB3LKY9 DE000HB56PQ4 DE000HB2VT57 DE000HV8C493 

DE000HB3LKZ6 DE000HB56PS0 DE000HB2VT65 DE000HV8C4B5 

DE000HB3LL07 DE000HB56PV4 DE000HB2VT73 DE000HV8C4E9 

DE000HB3LL15 DE000HB56Q13 DE000HB2VT81 DE000HV8C4G4 

DE000HB3LL23 DE000HB56Q47 DE000HB2VT99 DE000HV8C4H2 

DE000HB3LL31 DE000HB56QK5 DE000HB2VTA1 DE000HV8C4J8 

DE000HB3LL49 DE000HB56QT6 DE000HB2VTC7 DE000HV8C4U5 

DE000HB3LLM2 DE000HB56QV2 DE000HB2VTD5 DE000HV8C4V3 

DE000HB3LM30 DE000HB56QW0 DE000HB2VTE3 DE000HV8C4X9 

DE000HB3LMC1 DE000HB56R04 DE000HB2VTF0 DE000HV8C4Y7 

DE000HB3LMH0 DE000HB56R12 DE000HB2VTG8 DE000HV8C592 

DE000HB3LNT3 DE000HB56R46 DE000HB2VTL8 DE000HV8C5A4 

DE000HB3LNW7 DE000HB56R61 DE000HB2VTM6 DE000HV8C5B2 

DE000HB3LP03 DE000HB56RJ5 DE000HB2VTN4 DE000HV8C5C0 

DE000HB3LP11 DE000HB56RQ0 DE000HB2VTP9 DE000HV8C5D8 

DE000HB3LP29 DE000HB56RS6 DE000HB2VTQ7 DE000HV8C5E6 
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DE000HB3LP37 DE000HB56RU2 DE000HB2VTR5 DE000HV8C5F3 

DE000HB3LP52 DE000HB56RW8 DE000HB2VTS3 DE000HV8C5H9 

DE000HB3LP60 DE000HB56S03 DE000HB2VTU9 DE000HV8C5J5 

DE000HB3LP78 DE000HB56S60 DE000HB2VTV7 DE000HV8C5K3 

DE000HB3LP86 DE000HB56SD6 DE000HB2VTW5 DE000HV8C5L1 

DE000HB3LPA8 DE000HB56SG9 DE000HB2VTX3 DE000HV8C5M9 

DE000HB3LPE0 DE000HB56SJ3 DE000HB2VTY1 DE000HV8C5N7 

DE000HB3LPF7 DE000HB56SM7 DE000HB2VTZ8 DE000HV8C5P2 

DE000HB3LY51 DE000HB56SS4 DE000HB2VU39 DE000HV8C5Q0 

DE000HB3LY69 DE000HB56SU0 DE000HB2VU47 DE000HV8C5R8 

DE000HB3LY77 DE000HB56SV8 DE000HB2VU70 DE000HV8C5T4 

DE000HB3LY85 DE000HB56SY2 DE000HB2VU88 DE000HV8C5U2 

DE000HB3LY93 DE000HB56T02 DE000HB2VU96 DE000HV8C5W8 

DE000HB3LYB8 DE000HB56T28 DE000HB2VUA9 DE000HV8C5Y4 

DE000HB3LYC6 DE000HB56T77 DE000HB2VUB7 DE000HV8C5Z1 

DE000HB3LYD4 DE000HB56TD4 DE000HB2VUC5 DE000HV8C634 

DE000HB3LYH5 DE000HB56TE2 DE000HB2VUD3 DE000HV8C642 

DE000HB3LYK9 DE000HB56TK9 DE000HB2VUE1 DE000HV8C659 

DE000HB3LYM5 DE000HB56TM5 DE000HB2VUF8 DE000HV8C667 

DE000HB3LYR4 DE000HB577R2 DE000HB2VUG6 DE000HV8C675 

DE000HB3LYS2 DE000HB577S0 DE000HB2VUH4 DE000HV8C683 

DE000HB3LYT0 DE000HB577T8 DE000HB2VUJ0 DE000HV8C691 

DE000HB3LYU8 DE000HB577U6 DE000HB2VUK8 DE000HV8C6A2 
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DE000HB3LYV6 DE000HB577Y8 DE000HB2VUL6 DE000HV8C6B0 

DE000HB3LYW4 DE000HB57836 DE000HB2VUM4 DE000HV8C6C8 

DE000HB3LYX2 DE000HB57844 DE000HB2VUN2 DE000HV8C6D6 

DE000HB3LZ43 DE000HB57851 DE000HB2VUP7 DE000HV8C6E4 

DE000HB3LZE9 DE000HB57869 DE000HB2VUQ5 DE000HV8C6F1 

DE000HB3M0V6 DE000HB57877 DE000HB2VUR3 DE000HV8C6G9 

DE000HB3M0X2 DE000HB57885 DE000HB2VUS1 DE000HV8CC93 

DE000HB3M0Y0 DE000HB57893 DE000HB2VUT9 DE000HV8CFN6 

DE000HB3M0Z7 DE000HB578A6 DE000HB2VUU7 DE000HV8CFR7 

DE000HB3M133 DE000HB578B4 DE000HB2VUV5 DE000HV8CG24 

DE000HB3M166 DE000HB578C2 DE000HB2VUY9 DE000HV8CG40 

DE000HB3M182 DE000HB578D0 DE000HB2VUZ6 DE000HV8CG81 

DE000HB3M1A8 DE000HB578E8 DE000HB2VV04 DE000HV8CGA1 

DE000HB3M1C4 DE000HB578F5 DE000HB2VV12 DE000HV8CGB9 

DE000HB3M1D2 DE000HB578G3 DE000HB2VV20 DE000HV8CGJ2 

DE000HB3M1E0 DE000HB578H1 DE000HB2VV38 DE000HV8CGK0 

DE000HB3M1G5 DE000HB578J7 DE000HB2VV46 DE000HV8CGL8 

DE000HB3M1H3 DE000HB578K5 DE000HB2VV53 DE000HV8CGM6 

DE000HB3M1J9 DE000HB578L3 DE000HB2VV61 DE000HV8CGP9 

DE000HB3NAY6 DE000HB578M1 DE000HB2VV79 DE000HV8CGQ7 

DE000HB3NAZ3 DE000HB578N9 DE000HB2VVB5 DE000HV8CH64 

DE000HB3NB07 DE000HB578P4 DE000HB2VVC3 DE000HV8CH72 

DE000HB3NB15 DE000HB578Q2 DE000HB2VVD1 DE000HV8CHG6 
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DE000HB3NB23 DE000HB578R0 DE000HB2VVE9 DE000HV8CHH4 

DE000HB3NB72 DE000HB578S8 DE000HB2VVF6 DE000HV8CHJ0 

DE000HB3NB80 DE000HB578T6 DE000HB2VVG4 DE000HV8CJL2 

DE000HB3NB98 DE000HB578U4 DE000HB2VVJ8 DE000HV8CJP3 

DE000HB3NBA4 DE000HB578V2 DE000HB2VVK6 DE000HV8CK02 

DE000HB3NBC0 DE000HB578W0 DE000HB2VVM2 DE000HV8CK10 

DE000HB3NBD8 DE000HB57927 DE000HB2VVR1 DE000HV8CK28 

DE000HB3NBR8 DE000HB57935 DE000HB2VVS9 DE000HV8CK36 

DE000HB3NBX6 DE000HB57943 DE000HB2VVT7 DE000HV8CK44 

DE000HB3NC22 DE000HB57950 DE000HB2VVX9 DE000HV8CK51 

DE000HB3NC30 DE000HB57968 DE000HB2VVY7 DE000HV8CK69 

DE000HB3NC63 DE000HB57976 DE000HB2VVZ4 DE000HV8CK77 

DE000HB3NCF1 DE000HB57984 DE000HB2VW03 DE000HV8CK85 

DE000HB3NCH7 DE000HB57992 DE000HB2VW11 DE000HV8CK93 

DE000HB3NCJ3 DE000HB579A4 DE000HB2VW29 DE000HV8CKA3 

DE000HB3NCK1 DE000HB579B2 DE000HB2VW37 DE000HV8CKB1 

DE000HB3NCM7 DE000HB579C0 DE000HB2VW45 DE000HV8CKS5 

DE000HB3NDN3 DE000HB579D8 DE000HB2VW60 DE000HV8CKV9 

DE000HB3NDP8 DE000HB579E6 DE000HB2VW78 DE000HV8CL35 

DE000HB3NDQ6 DE000HB579F3 DE000HB2VW86 DE000HV8CLW5 

DE000HB3NDR4 DE000HB579G1 DE000HB2VWC1 DE000HV8CNY7 

DE000HB3NDS2 DE000HB579H9 DE000HB2VWD9 DE000HV8CP15 

DE000HB3NDT0 DE000HB579J5 DE000HB2VWE7 DE000HV8CPL9 
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DE000HB3R082 DE000HB579K3 DE000HB2VWF4 DE000HV8CPN5 

DE000HB3R090 DE000HB579L1 DE000HB2VWG2 DE000HV8CRJ9 

DE000HB3R0A5 DE000HB579M9 DE000HB2VWJ6 DE000HV8CSC2 

DE000HB3R0B3 DE000HB579N7 DE000HB2VWK4 DE000HV8CSD0 

DE000HB3R0C1 DE000HB579P2 DE000HB2VWL2 DE000HV8CT78 

DE000HB3R0D9 DE000HB579Q0 DE000HB2VWM0 DE000HV8CTC0 

DE000HB3R0E7 DE000HB579R8 DE000HB2VWP3 DE000HV8CWE0 

DE000HB3R0F4 DE000HB579S6 DE000HB2VWR9 DE000HV8CWK7 

DE000HB3R0K4 DE000HB579T4 DE000HB2VWS7 DE000HV8CXE8 

DE000HB3R0L2 DE000HB579U2 DE000HB2VWT5 DE000HV8CXT6 

DE000HB3R0M0 DE000HB579V0 DE000HB2VWU3 DE000HV8CXX8 

DE000HB3R0N8 DE000HB579W8 DE000HB2VWV1 DE000HV8CXY6 

DE000HB3R0P3 DE000HB579X6 DE000HB2VWW9 DE000HV8CY71 

DE000HB3R0Q1 DE000HB579Y4 DE000HB2VWX7 DE000HV8CY89 

DE000HB3R0R9 DE000HB579Z1 DE000HB2VWZ2 DE000HV8CYD8 

DE000HB3R0W9 DE000HB57A02 DE000HB2VX02 DE000HV8CYE6 

DE000HB3R0X7 DE000HB57A10 DE000HB2VX10 DE000HV8CYF3 

DE000HB3R0Y5 DE000HB57A28 DE000HB2VX28 DE000HV8CYG1 

DE000HB3R0Z2 DE000HB57A36 DE000HB2VX36 DE000HV8CYZ1 

DE000HB3R108 DE000HB57A44 DE000HB2VX44 DE000HV8CZ96 

DE000HB3R124 DE000HB57A51 DE000HB2VX51 DE000HV8CZA1 

DE000HB3R1P1 DE000HB57A69 DE000HB2VX69  

 


