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1. General Description of the Programme

1. GENERAL DESCRIPTION OF THE PROGRAMME
1.1  Content of the programme

UniCredit Bank AG ("HVB") and UniCredit S.p.A. ("UniCredit") have established separate pro-
grammes for the issuance of credit linked securities:

HVB, continuously and repeatedly issues credit linked securities (hereinafter also referred to as the
"Securities") under its Euro 7,000,000,000 Credit Linked Securities Programme pursuant to Ger-
man law. The establishment of the Programme and the issuance of the Securities under the pro-
gramme were duly authorised by the management board of HVB in the year 2011.

UniCredit, continuously and repeatedly issues credit linked securities (hereinafter also referred to
as the "Securities") under the Issuance Programme pursuant to German law. The establishment of
the Programme and the issuance of the Securities under the programme were duly authorised by the
management board of UniCredit in [e].

1.2 Overview of the Securities described in this Securities Note

The Securities may reference one or more Reference Entity(ies). The following Product Types are
described in this Securities Note:

e Reference Entity is a single corporate (Product Type 1).
In this situation, you bear the credit risk of the Issuer and the credit risk of the corporate.

The payments of interest and redemption of the Securities depend on the respective credit
risks.

e Reference Entity is a single sovereign (Product Type 2).
In this situation, you bear the credit risk of the Issuer and the credit risk of that sovereign.

The payments of interest and redemption of the Securities depend on the respective credit
risks.

o Reference Entity is a single financial institution (Product Type 3).

In this situation, you bear the credit risk of the Issuer and the credit risk of this financial
institution.

The payments of interest and redemption of the Securities depend on the respective credit
risks.

e The Reference Entities are multiple corporates (Product Type 4).
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In this situation, you bear the credit risk of the Issuer and the credit risk of each individual
corporate.

The payments of interest and redemption of the Securities depend on the respective credit
risks. This means: A Credit Event can occur separately for each of the Reference Entities.
The amount of the interest payments and redemption payments is reduced proportionately
with each Credit Event.

e The Reference Entities are multiple sovereigns (Product Type 5).

In this event, you bear the credit risk of the Issuer and the credit risk of each individual
sovereign.

The payments of interest and redemption of the Securities depend on the respective credit
risks. This means: A Credit Event can occur separately for each of the Reference Entities.
The amount of the interest payments and redemption payments is reduced proportionately
with each Credit Event.

e The Reference Entities are either multiple financial institutions, multiple corporates or, in
case of mixed basket, multiple financial institutions and corporates (Product Type 6).

In this situation, you bear the credit risk of the Issuer and the credit risk of each individual
financial institution or each individual corporate and each individual financial institution.

The payments of interest and redemption of the Securities depend on the respective credit
risks. This means: A Credit Event can occur separately for each of the Reference Entities.
The amount of the interest payments and redemption payments is reduced proportionately
with each Credit Event.

e The Reference Entities are multiple financial institutions, corporates or sovereigns (Product
Type 7).

In this situation, you bear the credit risk of the Issuer and the credit risk of each individual
financial institution, corporate or sovereign or, in case of mixed basket, multiple financial
institutions and corporates.

The payments of interest of the Securities depend on the respective credit risks related to
the Reference Entities. This means: A Credit Event can occur separately for each of the
Reference Entities. The amount of the interest payments is reduced proportionately with
each Credit Event. The Securities will redeem at par at maturity.

For all Product Types, a total loss of the purchase amount paid to purchase the Securities is possible.
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Comment on this point:

e The amount paid to purchase the Securities includes here and below all costs related to the
purchase.

e A Credit Event is only considered to occur in the following circumstances: the Issuer has
knowledge of the occurrence of a Credit Event with respect to a Reference Entity on the
basis of publicly available information. All Requirements for the Occurrence of a Credit
Event have to be fulfilled in relation to the relevant Reference Entity(ies).

A more detailed description of how the Securities function can be found in section "6. Description
of the Securities” on page 66 et seq. of this Securities Note. It is highly recommended to read the
risk factors regarding the Issuer and the Securities in section 2. Risk Factors" on pages 12 et seq.
thoroughly at the same time. An investment in the Securities is only suitable for investors, who
understand the nature of such Securities and the extent of the incorporated risks and who have
sufficient knowledge, experience and access to professional advisors (including their financial, ac-
counting, legal and tax advisors) in order to form their own legal, tax, accounting and financial
opinion upon the existing risks in relation to the Securities.

1.3 Further information on the Securities, public offering and trading

In case the Securities are issued under German law, the Securities will be issued as debt instruments
in bearer form (Inhaberschuldverschreibungen) pursuant to § 793 BGB. They will be represented
by either a global bearer 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). No definitive notes will be issued. Therefore, you need
a securities account at a bank to purchase the Securities.

The Issuer intends to publicly offer the Securities to private clients, institutional investors and/or
other qualified investors in the Grand Duchy of Luxembourg, the Czech Republic, the Slovak
Republic, Poland, Bulgaria, Hungary, Croatia and Italy.

For Securities under this Securities Note an application can be made for admission to trading on a
securities exchange and/or any other trading system in the Grand Duchy of Luxembourg, the Czech
Republic, the Slovak Republic, Poland, Bulgaria, Hungary, Croatia and Italy.

The Securities may be issued in the form of a unit quotation or a percentage quotation. In the case
of Securities quoted per unit, the price is displayed in the form of an amount in the specified
currency per unit. In this case, the Final Terms of the Securities may specify a "Calculation
Amount" for determining payments under the Securities. In the case of Securities quoted as a
percentage, the price is displayed as a percentage of the relevant "Nominal Amount” specified in
the Final Terms.
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You can find additional information regarding the Securities, the public offering and trading of the
Securities in section "'6. Description of the Securities” on page 66 et seq. of this Securities Note.

14 Information on the Securities Note and the Final Terms

The Issuer has prepared and published this Securities Note for credit linked securities. A detailed
description of this Securities Note, in particular its structure and function, can be found in section
"3. General Description of the Securities Note".

Individual, final terms of the offer (the "Final Terms™) will be prepared for the Securities. They
will contain the information which can only be determined as of the point in time of the respective
issuance of Securities under this Securities Note. A detailed description of the Final Terms, can be
found in section "'9. Form of Final terms™ on page 472.

15 Information on ISDA conditions and ISDA auction proceedings

The Terms and Conditions of Credit Linked Securities are based on standards for certain financial
instruments. These are financial instruments which depend on the occurrence of a credit event with
respect to one or more Reference Entities ("Credit Derivatives"). These standard terms are referred
to as the "ISDA Credit Derivatives Definitions". They were published by the International Swaps
and Derivatives Association, Inc. ("ISDA") in the year 2014 (the "ISDA Terms").

ISDA is a private trading organization. It represents its members in the derivatives market. Members
are large institutions as well as privately held and state-owned companies worldwide which trade
with derivative financial products referenced to specific underlyings. ISDA has developed the ISDA
Terms in concurrence with the members and other participants in the market. The ISDA Terms are
subject to English law or the law of the State of New York. The ISDA Terms are not published for
everyone on the website of ISDA. They can only be obtained in the English language for a charge.

The uniform application of the ISDA Terms is supported by announcements and protocols agreed
between ISDA and the market participants (the "ISDA Statements"). The ISDA Terms are also
applied in resolutions by the "ISDA Determination Committee". The members of this body are
traders and purchasers of Credit Derivatives. The ISDA Determination Committee serves the pur-
pose of making decisions in connection with the ISDA Terms uniformly for the worldwide credit
derivatives market.

Upon the occurrence of a Credit Event with regard to a Reference Entity, ISDA can proceed as
follows when applying the ISDA Terms. ISDA conducts an auction which relates to the relevant
Reference Entity and its Obligations. The ISDA Determination Committee selects for this purpose
Obligations of the Reference Entity. In the course of the auction, market participants submit offer
and selling prices with regard to these selected Obligations of the Reference Entity. Selected Obli-
gations can be e.g. certain bonds of the Reference Entity. The parameters of the auction proceedings
are determined by the ISDA Determination Committee (so-called auction settlement terms). The
Auction Final Price determined in the ISDA auction in accordance with the ISDA Terms is the basis
for the settlement of Credit Derivatives which are subject to the ISDA Terms.

-11 -
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2. RISK FACTORS

The purchase of Credit Linked Securities described in this Securities Note involves risks for the
Security Holder.

In the following section, the specific risk factors related to Securities, which are material, are de-
scribed.

These risk factors are presented in risk categories depending on their nature. In each risk category,
the most material risk factors, according to the assessment of the Issuer, are described first. Apart
from that 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 Securi-
ties or limitations of returns on the Securities. An assessment of the probability of the occurrence
of risks and the magnitude of the negative impact also depends on the relevant Reference Entity,
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.

2.1 Specific material risks relating to the Issuer

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

2.2 Specific material risks relating to the Securities

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

The following risk factors are presented in five risk categories (section "2.2.1 Specific risks resulting
from the type of the Securities”, "2.2.2 Specific risks with regard to the payment of interest and
redemption of the Securities”, "2.2.3 Risks with regard to the Reference Entity", "2.2.4 Specific
further risks resulting from the terms of the Securities™ and "2.2.5 Specific risks in connection with
the price determination and trading of the Securities") depending on their nature. In each risk cat-

egory, the most material risk factor is described first.

All Securities issued under this Securities Note share the characteristic, that the Security Holder
may incur a total loss with respect to the capital amount spent.

2.2.1 Specific material risks resulting from the type of the Securities

In this risk category, the specific risks associated with the rank and characteristic of the Securities
are described. The most material risk factor in this category, according to the assessment of the
Issuer, is described first:

-12 -
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(@) Insolvency risk and risks in relation to resolution measures in relation to the Issuer

As a Security Holder, you 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 of banks, is subject to a variety of
risks. Insolvency risk means: The Issuer is unable, or only partially able to 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 or overindebted.

HVB as Issuer

In case insolvency proceedings are opened against the Issuer, you can only assert your claims pur-
suant to the German Insolvency Code (Insolvenzordnung). You will in that case receive an amount
which is determined pursuant to the insolvency ratio (Insolvenzquote). This amount will regularly
be nowhere near the amount you paid for the purchase of the Securities.

Due to its status as a CRR credit institution! legal provisions included in
e the European Regulation (EU) No 806/2014 ("SRM"), and

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

afford the authorised resolution authority the right to implement certain resolution measures against
the Issuer. These measures can be detrimental to your interests.

The resolution authority is the German Federal Financial Supervisory Authority (Bundesanstalt fir
Finanzdienstleistungsaufsicht — "BaFin"). The resolution authority may, in certain cases which are
set out in the SAG, convert your claims resulting from the Securities into shares in the Issuer (e.g.
stocks). In that case, you bear the same risks as any shareholder of the Issuer. In such a situation,
the price of the Issuer's shares will have regularly fallen dramatically beforehand. This means that
you will most likely incur a loss under these circumstances.

The Nominal Amount of the Securities as well as any interest may be completely or partially re-
duced. In that case, you will receive a lower or no repayment of the capital amount spent for the
purchase of the Securities. It is also possible that you receive lower or no interest payments.

The resolution authority may also amend the Terms and Conditions. It may for example postpone
the redemption of the Securities. In that case, you will receive the redemption payments under the
Securities at a later point in time than originally scheduled.

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.
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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 is likely to fail.

In case the resolution authority exercises any resolution measures, you bear the risk of losing your
claims resulting from the Securities. This pertains in particular to your claims for payment of the
Redemption Amount or payment of interest or other payments under the Securities. This means that
there is a substantial risk of loss for you, including a risk of total loss.

If there is a threat regarding the fulfilment of the obligations of the Issuer, BaFin can take certain
measures. This includes a temporary decree which prohibits further payments by the Issuer. For the
duration of the prohibition of payments, you cannot claim any payments resulting from the Securi-
ties from the Issuer.

Insolvency of the Issuer or the exercise of any resolution measures or other sovereign interventions
against the Issuer is associated with considerable risks for you. This means that there is a substantial
risk of loss for you, including a risk of total loss.

UniCredit as Issuer

In case insolvency proceedings are opened against the Issuer, you can only assert your claims pur-
suant to the Legislative Decree No. 14 as implemented on 12 January 2019. You will in that case
receive an amount which is determined pursuant to the insolvency ratio.

The Issuer is subject to the Bank Recovery and Resolution Directive 2014/59/EU as amended from
time to time ("BRRD"), as well as the relevant technical standards and guidelines from EU regula-
tory bodies (for example the European Banking Authority (EBA) and the European Securities and
Markets Authority (ESMA)), which, inter alia, provide for capital requirements for credit institu-
tions, recovery and resolution mechanisms. The Issuer is also subject to the Single Resolution
Mechanism ("SRM"). The SRM and BRRD enable a range of tools to be used in relation to credit
institutions and investment firms considered to be at risk of failing.

The stated aim of the BRRD is to provide the authority designated by each EU Member State with
a credible set of tools and powers, including the ability to apply the Bail-in Power, to address bank-
ing crises pre-emptively in order to safeguard financial stability and minimize taxpayers' exposure
to losses. The powers provided to the resolution authority under the BRRD and the relevant imple-
menting measures in the relevant Member State and the SRM include statutory write-down and/or
conversion power whether relating to the resolution or independent of any resolution action (the
"Bail-in Power™) to ensure that capital instruments and eligible liabilities (including senior debt
instruments) absorb losses of the issuing institution that is subject to resolution in accordance with
a set order of priority.

Through the exercise of the Bail-in Power, the nominal amount of the Securities as well as any other
amount payable under the Securities may be completely or partially reduced. In that case, Security
Holders will receive a lower or no repayment of the capital amount of the Securities. It is also
possible that Security Holders receive lower or no ongoing payments.
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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. The aforementioned
measures may result in a default of all claims under the Securities and thus to a total loss of the
investment of the Security Holder. There may be negative effects in the market value of the Secu-
rities even before the execution of such rights. In addition, the Issuer's assets may be affected under
these measures, which may further adversely affect the ability of the Issuer to meet its payment
obligations under the Securities.

It is generally not or only partly possible to predict future regulatory measures and further legislative
projects.

Insolvency of the Issuer or the exercise of any resolution measures or other sovereign interventions
against the Issuer is associated with considerable risks for you. This means that there is a substantial
risk of loss for you, including a risk of total loss.

(b) No deposit protection and no compensation scheme

The Obligations of the Issuer under the Securities are not secured, guaranteed by third parties
or protected by any special measures.

The obligations of the Issuer resulting from the Securities are not secured. They are also not pro-
tected through any deposit protection or compensation scheme. There are also no other guarantees
or assurances from a third party for the obligations of the Issuer.

Therefore in case of insolvency of the Issuer, the following applies: You are not protected from the
complete loss of the amount you have paid for the purchase of the Securities.

(© Specific risks for Securities structured to be MREL eligible in respect of Unicredit as
Issuer

The following applies only to Unicredit as Issuer and Product Type 7:

Securities of Product Type 7 may be issued to comply with MREL requirements in which case
specific restrictions apply to you.

The BRRD has been amended by Directive (EU) 2019/879 (the "BRRD I1"), which has detailed the
scope of liabilities that are intended to be eligible for the purposes of the minimum requirement for
own funds and eligible liabilities ("MREL"). In particular, according to new Article 45b para. 2,
certain types of Securities may be considered as eligible liabilities available to meet the MREL Re-
quirements.

Furthermore, it is necessary to specify that, the Issuer is also subject to the provisions of the Regu-
lation 806/2014 (the "SRMR" which has been amended by Regulation 877/2019 (the "SRMR I1™)),
which, by reproducing exactly Article 45b of BRRD I1, defines in Article 12c the eligible liabilities
for entities subject to resolution.
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As a consequence all the provisions concerning the eligible liabilities set out in the BRRD 11, in the
SRMR Il and in the Regulation 2013/575/EU (the "CRR" which has been amended by Regulation
2019/876/EU (the "CRR 11")), should be deemed applicable for the Securities which have a deter-
mined percentage of capital protection (the "Eligible Securities"). This might be the case for Secu-
rities of Product Type 7.

Therefore as long as such types of Securities are considered Eligible Securities, the redemption and
repurchase of such Eligible Securities at the option of the Issuer is subject to compliance by the
Issuer with any conditions to such redemption or repurchase prescribed by the MREL requirements
at the relevant time (including the prior permission from the Relevant Resolution Authority as well
as any other requirements which to such redemption or repurchase due to the qualification of Eligible
Securities at such time as eligible liabilities available to meet the then applicable MREL Require-
ments).

Furthermore, you are not entitled to set off claims arising from such Eligible Securities against any of
the Issuer’s claims. No security of whatever kind and no guarantee is, or shall at any time be, provided
by the Issuer or any other person securing or guaranteeing rights of the Security Holders, which enhances
the seniority of the claims under these Eligible Securities and the respective Eligible Securities are not,
or shall not at any time be, subject to any arrangement that enhances the seniority of the claims under
these Eligible Securities. Furthermore, termination rights are excluded for the respective Security Hold-
ers.

These restrictions may limit the rights of the Issuer and, in particular, of the Security Holders and might
expose them to the risk that their investment will have a lower potential return than expected.

Securities that are intended to be Eligible Securities will be subject to additional restrictions in the future,
following the full applicability of the relevant provisions arising from the CRR 11, the SRMR |l and the
BRRD Il and respective implementation into national law.

2.2.2 Specific material risks with regard to the payment of interest and redemption of the
Securities

In this risk category, the specific risks with regard to the payment of interest and redemption of the
Securities are described. The most material risk factors in this category are described first:

(@ Interest and Redemption depend on Credit Events

In this section, the specific risks with regard to the payment of interest and redemption of the Secu-
rities depending on Credit Events are described for each Product Type. Accordingly, the risks aris-
ing from the Product Types are described separately for specific Product Types. The probability
that these risks will materialize is largely dependent on the parameters set out in the Final Terms.
Examples for such parameters: the Reference Entity and the Observation Period. You should always
consider the parameters defined in the Final Terms when assessing the risks.

An investment in the Securities issued under the Base Prospectus involves substantial risks
for you. Upon acquiring the Securities, you bear the insolvency risk of the Issuer and the risk
of the occurrence of a Credit Event with respect to the Reference Entity. This can have an
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effect on the redemption and interest for the Securities. A total loss of the amount you paid
for the purchase is possible.

Risks in relation to the Reference Entity can be found in section "2.2.3 Specific material risks with
regard to the Reference Entity" on page 29.

(A)  Securities with one Reference Entity (Product Types 1, 2 and 3)

Your risk with respect to the Securities does not only consist of the fact that the Issuer cannot
make payments when the Securities become due.

You also bear the risk that the credit standing of the Reference Entity deteriorates. This may
have the result that the Reference Entity can no longer comply with its payment obligations.
A so-called Credit Event may occur with regard to the Reference Entity. In this event, interest
of the Securities will cease and the redemption amount of the Securities will be reduced and
might even be zero.

This means specifically the following:
Interest after the occurrence of a Credit Event

The interest of the Securities stops upon the occurrence of the Credit Event starting with the point
in time set forth in the Final Terms. If the Credit Event occurs prior to the first Interest Payment
Date, you may even not receive any interest for your Securities.

Redemption after the occurrence of a Credit Event

If a Credit Event has occurred with respect to a Reference Entity, this also has substantial effects
on the redemption of your Securities. After the publication of the Credit Event Notice, the Nominal
Amount / Calculation Amount of the Securities will not be repaid on the Scheduled Maturity Date.
Instead, the Terms and Conditions will provide that you will receive either

e the Credit Event Redemption Amount on the Settlement Date or
e the fixed Recovery Amount on the Recovery Amount Payment Date .

The Credit Event Redemption Amount is normally well below the Nominal Amount / Calculation
Amount of the Securities and might even be zero (0). In the latter case, you will not receive any
redemption. The Settlement Date can fall before or after the Scheduled Maturity Date.

The Credit Event Redemption Amount is determined and depends on how the Obligations of the
Reference Entity are valued in ISDA auction proceedings or in the reasonable discretion of the
Issuer.

Example:

the Nominal Amount / Calculation Amount: EUR 10,000.
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Assumption: ISDA auction proceedings take place.

The Credit Event Redemption Amount is determined on the basis of the Auction Final
Price for the Obligations of the Reference Entity.

Auction Final Price: 8%
Credit Event Redemption Amount: EUR 800 (8% of EUR 10,000).

The Credit Event Redemption Amount (EUR 800) is paid to you as soon as it has been
determined.

The Credit Event Redemption Amount can also be reduced as a result of deduction of a Swap Un-
wind Amount of the Issuer. The deduction of the Swap Unwind Amount can lead to a total loss of
the amount paid for the purchase, although, the Securities have a positive Credit Event Redemption
Amount.

The Recovery Amount may be an amount well below the Nominal Amount / Calculation Amount
of the Securities and might even be set as zero (0). In the latter case, you will not receive any
redemption.

Upon the occurrence of a Credit Event, the probability is large that you will only receive a small
portion of the amount you paid for the purchase. You will also incur losses of interest with regard
to interest that has not yet been paid. This can lead to a total loss of the amount you paid for the
purchase.

(B)  Securities with multiple Reference Entities (Product Types 4, 5, 6 and 7)

Your risk with respect to the Securities does not only consist of the fact that the Issuer cannot
make payments when they become due.

You also bear the risk that the credit standing of one or more Reference Entities deteriorates.
This may have the result that the respective Reference Entity can no longer comply with its
payment obligations. A so-called Credit Event may occur with regard to the relevant Refer-
ence Entity. In this event, there can be a reduction of both the interest as well as the redemp-
tion of the Securities.

This means specifically the following:
Weighted Amount and Reduced Calculation Amount

In order to be able to evaluate the effective Credit Events in the case of Securities with multiple
Reference Entities, you have to pay attention to the following:

A Weighted Amount applies for each Reference Entity in the case of Securities with multiple Ref-
erence Entities. Since the weightings of the individual Reference Entities are equal, the Weighted
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Amount of the individual Reference Entity corresponds to the weighted share in the Nominal
Amount / Calculation Amount.

Example:
Nominal Amount / Calculation Amount;: EUR 10,000.

In the case of two Reference Entities, the Weighted Amount for each Reference Entity is
EUR 5,000.

In the case of four Reference Entities, the Weighted Amount attributable to each Reference
Entity is EUR 2,500.

After the occurrence of a Credit Event with respect to one or more Reference Entities, the following
applies: The Reduced Calculation Amount is the basis for calculating the future interest as well as
all repayable amounts. The Reduced Calculation Amount corresponds to the Nominal Amount /
Calculation Amount minus the Weighted Amounts for those Reference Entities where a Credit
Event has occurred.

Example:

Nominal Amount / Calculation Amount: EUR 10,000.
Assumption: A Credit Event has occurred at one of four Reference Entities.
The Reduced Calculation Amount is EUR 7,500 (EUR 10,000-EUR 2,500).

Interest after the occurrence of a Credit Event

The interest on the Securities is reduced after the occurrence of a Credit Event starting at the point
in time designated in the Final Terms.

Example:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and Interest Payments on
the Securities depend on the credit standing of four Reference Entities. The Weighted Amount
for each Reference Entity is then EUR 2,500.

Assumption: Occurrence of a Credit Event for one Reference Entity.

Initially the Reduced Calculation Amount is determined: EUR 10,000 minus Weighted
Amount for the Reference Entity affected by the Credit Event (EUR 2,500). The Reduced
Calculation Amount is EUR 7,500.

The interest payments on the Interest Payment Dates after the occurrence of the Credit Event
are determined on the basis of the Reduced Calculation Amount (EUR 7,500). They are ac-
cordingly reduced by 25%.
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If a Credit Event occurs with respect to all Reference Entities prior to the first Interest Payment
Date, you may even not receive any interest for your Securities.

Redemption after the occurrence of a Credit Event
The following applies to the Product Types 3 — 6 only.

If a Credit Event has occurred with respect to one or more Reference Entities, this also has substan-
tial effects on the redemption of your Securities. After the publication of the Credit Event Notice,
the Nominal Amount / Calculation Amount of the Securities will no longer be repaid on the Sched-
uled Maturity Date. Instead, you will receive the following payments:

- You receive the Reduced Calculation Amount on the Scheduled Maturity Date.
- And, as provided for in the Terms and Conditions, you either receive

o on the respective Settlement Date the Credit Event Redemption Amount or
o on the Recovery Amount Payment Date the fixed Recovery Amount —

for each Reference Entity affected by a Credit Event.

The Credit Event Redemption Amount for the relevant Reference Entity is determined on the basis
of its Weighted Amount. The respective Settlement Date can fall before or after the Scheduled
Maturity Date. The Credit Event Redemption Amount is normally well below the Weighted
Amount. It can even be valued at zero (0). The Credit Event Redemption Amount is determined
according to how the Obligations of the Reference Entity are value in any ISDA auction proceedings
or in the reasonable discretion of the Issuer.

Example:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and Interest Payments on
the Securities depend on the credit standing of four Reference Entities. The Weighted Amount
for each Reference Entity is then EUR 2,500.

Assumption: Occurrence of a Credit Event for one Reference Entity. ISDA auction proceed-
ings take place.

Initially the Reduced Calculation Amount is determined: EUR 10,000 minus Weighted
Amount for the Reference Entity affected by the Credit Event (EUR 2,500). The Reduced
Calculation Amount is EUR 7,500.

The Credit Event Redemption Amount for the Weighted Amount for this affected Reference
Entity is then determined. The basis for this is the Auction Final Price.

Auction Final Price: 8%
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Credit Event Redemption Amount: EUR 200 (8% of EUR 2,500).

The Credit Event Redemption Amount (EUR 200) is paid to you as soon as it has been deter-
mined.

You receive the Reduced Calculation Amount (EUR 7,500) on the Scheduled Maturity Date.

The Interest Payments on the Interest Payment Dates after the occurrence of the Credit Event
are determined on the basis of the Reduced Calculation Amount (EUR 7,500). They are ac-
cordingly reduced by 25%.

The Credit Event Redemption Amount can also be additionally reduced by deduction of a
Swap Unwind Amount of the Issuer. The deduction of the Swap Unwind Amount can also
lead to a total loss of the amount paid for the purchase, although the Securities have a positive
Credit Event Redemption Amount.

The Recovery Amount may be an amount well below the Nominal Amount / Calculation Amount
of the Securities and might even be set as zero (0). In the latter case, you will not receive any
redemption.

Example:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and Interest Payments on
the Securities depend on the credit standing of four Reference Entities. The Weighted Amount
for each Reference Entity is then EUR 2,500.

Assumption: Occurrence of a Credit Event for one Reference Entity. The Recovery Amount
for the affected Reference Entity is fixed as from the date of issue as EUR 500.

Initially the Reduced Calculation Amount is determined: EUR 10,000 minus Weighted
Amount for the Reference Entity affected by the Credit Event (EUR 2,500). The Reduced
Calculation Amount is EUR 7,500.

The Recovery Amount for the affected Reference Entity is EUR 500 and will be paid to you
on the Recovery Amount Payment Date.

You receive the Reduced Calculation Amount (EUR 7,500) on the Scheduled Maturity Date.

The Interest Payments on the Interest Payment Dates after the occurrence of the Credit Event
are determined on the basis of the Reduced Calculation Amount (EUR 7,500). They are ac-
cordingly reduced by 25%.

If a Credit Event occurs, you will very probably only receive a fraction of the amount you paid for
the purchase. You will also incur interest losses with regard to the interest that has not yet been paid.
This can lead to a total loss of the amount you paid for the purchase if a Credit Event occurs for all
Reference Entities.
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(b) Risks in connection with the determination of the Credit Event Redemption Amount

The Credit Event Redemption Amount is normally determined by reference to the results of
an auction procedure conducted by ISDA. If there is no such auction, the Issuer makes the
determination. The Issuer will select the lower value of the result of an auction or an obliga-
tion to be valued which has the lowest price, as applicable in the individual case. Your loss of
principal after a Credit Event depends on these determinations of the Credit Event Redemp-
tion Amount. There can be delays in determining the Credit Event Redemption Amount.

The calculation of the Credit Event Redemption Amount to be paid after a Credit Event at a Refer-
ence Entity is made at the so-called Final Price. This corresponds normally to the Auction Final
Price determined in the context of ISDA auction proceedings. The Auction Final Price can be lower
than the market value of bonds of the Reference Entity on the secondary market for such bonds.

ISDA can carry out multiple ISDA auction proceedings with regard to a Reference Entity which is
not a country. If ISDA does so, there are multiple Auction Final Prices available for determining
the Final Price. You must be aware that the lowest of these Auction Final Prices is the Final Price
for the purposes of the Securities. As a Security Holder, you have no right to be involved in the
ISDA auction proceedings.

You should be aware that the Issuer itself determines the necessary Final Price if no ISDA auction
proceedings take place. In these situations, the Issuer proceeds as follows: The Issuer chooses, in
its discretion, an obligation of the relevant Reference Entity which is supposed to be used as a
Valuation Obligation. The prerequisite is that this obligation satisfies the specific features for Val-
uation Obligations set forth in the Terms and Conditions. If multiple Obligations have these features,
the obligation of the Reference Entity with the lowest price (cheapest to deliver) is the Valuation
Obligation.

The Credit Event Redemption Amount can also be reduced additionally by the deduction of a Swap
Unwind Amount of the Issuer. The deduction of the Swap Unwind Amount can lead to a total loss
of the amount paid for the purchase, although the Securities have a positive Credit Event Redemp-
tion Amount.

Please, also be aware that Obligations of the Reference Entity are also most likely completely or
partially lost after a Credit Event. This means: The Obligations of the Reference Entity are no longer
paid by the Reference Entity. Under these circumstances, these "distressed” Obligations are traded
and valued with corresponding deductions. This means that they are traded at a price which is very
substantially below the price of the Obligations prior to the Credit Event.

Please also be aware than an obligation of the Reference Entity can exist in a currency other than
the Euro. This currency risk can have a negative effect in ISDA auction proceedings or when the
Issuer determines the Final Price.

In the case of a country or a financial institution as the Reference Entity, the Final Terms also
provide as follows for determining the Credit Event Redemption Amount:
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Assets will be used which replace Obligations of the Reference Entity after a restructuring or Gov-
ernmental Intervention as a result of conversion or exchange. This also applies if the Credit Event
mentioned in the Credit Event Notice is a different Credit Event, for example, a Failure to Pay. The
value of these assets can be substantially below the value of other Obligations of the Reference
Entity and can even be zero (0).

This means with regard to the Credit Event Redemption Amount of the Securities which you receive
on the Settlement Date the following in the case ISDA auction proceedings take place:

Assumption: The market participants submit ask and bid prices in the ISDA auction proceed-
ings. This leads to a result in the auction of 8% of the nominal value of the Obligations of the
Reference Entity. The Auction Final Price (and, thus, the Final Price for the calculation of
the Credit Event Redemption Amount) is 8%.

This means that the Securities will no longer be redeemed at their Nominal Amount / Calcu-
lation Amount of EUR 10,000 and instead will only be redeemed at EUR 800.

Assumption: The participants in the ISDA auction proceedings value the probability that the
Reference Entity will pay its Obligations at zero (0). In this event, the Credit Event Redemp-
tion Amount is EUR 0. You then retain only the interest that has been paid to you on the
Interest Payment Dates. If no interest was paid on the Securities prior to the occurrence of the
Credit Event, you even suffer a total loss.

Therefore, you bear the following risk: After the occurrence of a Credit Event, you receive a
Credit Event Redemption Amount. Experience shows that this is well below 100% of the
Nominal Amount / Calculation Amount of your Security. In our example, this is EUR 800
instead of EUR 10,000. Under certain circumstances, you can even incur a total loss.

The determination of the Final Price may in case of a financial institution also be based on so called
senior non-preferred debt obligations, which rank in case of a bankruptcy after protected deposits
and unsecured senior liabilities of the Reference Entity. You should take into account that the price
of a senior non-preferred debt obligation may be substantially lower than the market value of other
senior liabilities of the Reference Entity.

You should be aware that the date on which the Credit Event Redemption Amount is determined
can be a long time after the Credit Event. This delay can even be months. The time of payment of
the Credit Event Redemption Amount to you is accordingly deferred. The Issuer is not required to
pay additional interest to you for the period of the delay.

(©) Deferral of payments upon suspicion of the occurrence of a Credit Event

It can take a long time until the Issuer has determined a Credit Event. Therefore, you bear
the risk that payments on the Securities will be deferred by the Issuer. The deferral of pay-
ments can last up to one year and five Banking Days.
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This can affect both interest as well as the redemption of the Securities. Deferrals are possible if it
is not clear at the time of payment whether the Requirements for the Occurrence of a Credit Event
exist.

Example:

o The Issuer is waiting to see the resolution of the ISDA Determination Committee with
regard to the existence of a Credit Event.

o Where the Credit Event Repudiation/Moratorium applies: A deferral in payment occurs
when a Credit Event threatens on the basis of a corresponding announcement. The de-
terminative, outstanding payment obligation of the Reference Entity, however, is not
yet due and could still be fulfilled.

o When considering a grace period in the case of a Credit Event Failure to Pay: A deferral
of payment occurs when a Credit Event threatens on the basis of a corresponding failure
to pay. The determinative, outstanding payment obligation of the Reference Entity is
due, but it still could be fulfilled.

If the Requirements for a Payment Deferral exist, the Issuer has the following possibilities: The
Issuer can pay the Interest Amount becoming due after the relevant Interest Payment Date, and the
Issuer can defer the redemption of the Nominal Amount / Calculation Amount.

Deferred payments of interest occur at the latest on the Deferred Interest Payment Date or the De-
ferred Redemption Date. The deferred redemption of the Nominal Amount / Calculation Amount
occurs at the latest on the Deferred Redemption Date. The Issuer is not required to pay to you
interest or other amounts for the period of the deferral.

(d) Risks with regard to the scheduled interest payments when a Credit Event does not occur

You have the risk during the term of the Securities that the value of the Securities will fall
when market interest rates increase.

In the case of Securities with a fixed Interest Rate or a set-up Interest Rate, you bear the following
risk: The value of the Securities can fall as a result of changes in the market interest rate. The current
market interest rate in the capital market changes continuously. If the market interest rate in the
capital market increases, the value of the Securities falls. If you sell the Securities in a phase of
increasing market interest rates, the proceeds from the sale can be well below the Nominal Amount
/ Calculation Amount of the Securities. If the price at which you sell the Securities is below the
amount you have paid for the purchase, you incur a loss.

You have the risk during the term of the Securities that levels of Reference Rates of the Secu-
rities fall or that Reference Rates change or disappear.

In the case of Securities with a floating Interest Rate linked to a Reference Rate you bear the fol-
lowing risks:
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Fluctuations in level

You can receive lower payments of interest under the Securities if the value of the Reference
Rate has developed adversely.

You are particularly exposed to the risk of fluctuating interest rates. Fluctuating interest rates make
it impossible to determine in advance the return of Securities with floating interest rates.

The development of the Reference Rate is influenced by a large number of factors such as:

. supply and demand on the international money and capital markets,
. economic and macro-economic influences,

. measures taken by central banks and governments, as well as

. politically motivated factors.

Risks related to the cessation of publication of the Reference Rate

The final cessation of the publication of the Reference Rate may lead to an adjustment of the
Terms and Conditions of the Securities. The Securities can also be terminated.

It cannot be ruled out that publication of a Reference Rate will be discontinued. In particular, regu-
latory 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.

Such an event can entitle the Issuer in particular to extraordinarily terminate the Securities (with
respect to the associated risks see section "2.2.4(a) Risk ).

Risks related to the calculation of the Reference Rate

Changes, errors or manipulation in the calculation of a Reference Rate may have a material
adverse effect for you with respect to the Reference Rate.

The rules for 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 Bench-
marks). In particular, such changes may result in the method by which the Reference Rate is deter-
mined no longer being comparable to the method used before the adjustment. Such a change could,
for example, affect the source of so-called input data. A change to the rules for a Reference Rate
may have a substantial adverse effect for you with regard to the Reference Rate.

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 or by other market participants. Such inaccuracies or manipulations are difficult
or impossible to detect for third parties and may have a material adverse effect on the price of the
Reference Rate for you.
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Regulation of benchmarks

There is the risk that the regulation of Reference Rates leads to an adjustment of the Terms
and Conditions of the Securities. Early termination of the Securities is also possible.

An Underlying or the Reference Rate may be a so-called benchmark (the "Benchmark") within the
meaning of the Regulation (EU) 2016/1011 (the "Benchmark Regulation™).

According to the Benchmark Regulation, the Issuer may use a Benchmark as the Underlying or
Reference Rate of the Securities only if its administrator (the "Benchmark Administrator") or the
Benchmark itself is entered in a public register. Exception: For certain Benchmarks which are pro-
vided by a Benchmark Administrator located in a third country a transition period exists which 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 for Securities
after the end of the transition period or that its publication will be discontinued. In this case, the
Calculation Agent is entitled to replace the Underlying with another Underlying and, if necessary,
to make further adjustments to the Terms and Conditions of the Securities (see also section "(d)
Risks with regard to the scheduled interest payments when a Credit Event does not occur™). This
may, under certain circumstances, adversely affect the value of the Securities and the amounts pay-
able under the Securities. Furthermore, in such a case, the Issuer is also entitled to an extraordinary
termination of the relevant Securities (see also section "(d) Risks with regard to the scheduled in-
terest payments when a Credit Event does not occur”).

Moreover, the Benchmark Regulation or further amendments thereto may make it necessary 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 change significantly. Such a
change may, in particular, have an adverse effect on the risk profile of the Benchmark and its future
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 Benchmark are
also conceivable. This may, for example, include the discontinuation of the calculation and publi-
cation of a Benchmark as a consequence of the Benchmark Regulation.

The impermissibility of using a Benchmark, or the cessation of the Benchmark can entitle the Issuer
to adjustments to the Terms and Conditions of the Security (see section "(d) Risks with regard to
the scheduled interest payments when a Credit Event does not occur™). In this case in particular the
original Reference Rate may be replaced by another Reference Rate.

Early termination of the Securities is also possible (see section "2.2.4(a) Risk arising from extraor-
dinary termination of the Securities").
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Furthermore, a termination of the listing or trading of the Securities on an exchange cannot be ex-
cluded. You could be subject in this situation to the risk of lack of trading or trading with limited
liquidity in the Securities (see section "2.2.5(b) Liquidity risk™).

Risks related to Risk Free Rates

Securities for which the Reference Rate is based on an overnight risk free rate (also "Risk Free
Rate" or "RFR") are subject to further specific risks, in addition to the risks set out above which
apply accordingly to an RFR as such.

The Reference Rate of the Securities can either directly reference an RFR or indirectly by means of
a calculation method for a specific period measuring the return of a compounded interest investment
("RFR-Compounded Method"). The Reference Rate can also be based on an RFR-Index which
represents a specific RFR-Compounded-Method ("RFR-Index").

Interest for such Securities is regularly determined by the Calculation Agent only in arrears at the
end of the Interest Period. The RFR-Compounded-Method and the RFR-Index incorporate the value
of the underlying RFR on the relevant days. If the RFR is negative, the value of the Interest Rate
will be reduced accordingly.

Risk Free Rates have only been available since 2018 and 2019. Therefore, these Risk Free Rates
have a limited history. The first RFR-Indices were calculated for the first time in 2020. This has the
consequence that:

. it is difficult to predict the future performance of the Risk Free Rates,

. they are currently not yet widely established in the market, so that little experience is avail-
able with regard to their development and integration in financial transactions, and uncer-
tainties exist as to whether market participants regard the RFRs or RFR-Indices and specific
calculation methods as a suitable substitute for all purposes for which EURIBOR (Euro
Interbank Offered Rate) and LIBOR (London Interbank Offered Rate) have been commonly
used in the past. It cannot be ruled out that the determination of interest rates for interest-
bearing debt securities of the Issuer and other issuers will be based in the future on a differ-
ent calculation methods related to RFRs or on completely different Reference Rates and that
a completely different market trend will thus develop. It is also possible that there will be a
transition to the use of a not yet developed term RFR for interest-bearing debt securities that
can be determined in advance. This may have a negative impact on the market acceptance
of RFRs and may also result in the RFR, RFR-Indices or a certain calculation method related
to RFR not being widely used,

. since the initial publication of the RFRs, daily changes in the RFRs have for example, on
occasion, been more volatile than daily changes in other market rates, such as EURIBOR
or LIBOR, within the same time periods. It is not possible to estimate how this will continue
to develop in future,
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. there is a possibility that the administrators of the RFRs will make changes to the method-
ology or other changes that cause a change in the value of the RFRs, including changes to
the method by which the RFRs and RFR-Indices are calculated, the selection criteria for
transactions used to calculate the RFRs, or the timing of publication of the RFRs, in order
to achieve broad market acceptance and

. the securities or investments available on the market with reference to RFR and RFR-Indi-
ces may differ substantially, as there is no established market standard. The methods used
to determine the interest rates can therefore vary considerably. The various securities or
investments may therefore show completely different performances and may not be com-
parable.

As it is difficult for investors in the Securities to estimate reliably the interest payments, it remains
unclear whether in certain circumstances investors are willing and able to trade the Securities.

Any of these factors can potentially have a significantly negative impact on the market value and
interest payments on the Securities. In addition, the trading in the Securities can be significantly
adversely affected.

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

Currency exchange rates in the international currency markets are determined by supply and de-
mand. Supply and demand can be influenced by the following factors, among others: macro-eco-
nomic factors, political factors (including currency controls and restrictions), actions by central
banks and governmental agencies as well as speculation by the participants in the market.

If the Securities have been issued in a currency ("Foreign Currency"), other than the currency of
the jurisdiction where you are domiciled or where you seek to receive funds, you are subject to the
risk of strongly fluctuating currency exchange rates, in addition to the other risks. This applies both
during the term of the Securities as well as at the end of the term.

The foreign currency risk exists especially in the following situation: Your account to which the
amounts of money paid under the Securities are credited is maintained in a currency that is different
from the currency of the Securities. The conversion of the relevant amount into the currency of the
account can be at a disadvantageous currency exchange rate at the relevant point in time.

Currencies can also be devalued or replaced by another currency, the development of which cannot
be foreseen.
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) No recourse against the Reference Entity

The Securities do not establish any legal relationship between you and the respective Refer-
ence Entity. The Securities are neither guaranteed nor otherwise secured by the respective
Reference Entity.

If a Credit Event occurs, you have no claims for damages or other claims against the relevant Ref-
erence Entity. You also do not benefit from any positive developments at the relevant Reference
Entity after the occurrence of a Credit Event. Especially the consequences from the occurrence of
a Credit Event described in the Terms and Conditions cannot be reversed. In the case of a Restruc-
turing, you do not participate in the restructuring process. You are especially not entitled to com-
pletely or partially challenge the restructuring process. An investment in the Securities possibly
involves a higher risk than e.g. a direct investment in bonds of the Reference Entity.

2.2.3 Specific material risks with regard to the Reference Entity

In this risk category, the specific risks with regard to the Reference Entity are described. The most
material risk factors in this category are described first:

(@) Credit risk and Development of the credit standing of a Reference Entity

As a Security Holder, you bear the credit risk of the Reference Entity. You bear the risk that
the future economic development of the Reference Entity will deteriorate.

An investment in the Securities involves substantial risks. The reason: You additionally bear the
credit risk of the Reference Entity(ies). The risk under the Securities is accordingly substantially
higher than in the case of a comparable investment in fixed or floating interest securities. The in-
terest and redemption of the Securities depends on whether a Credit Event occurs at one or more
Reference Entity(ies).

Credit Events, from the point of view of the creditors of the respective Reference Entity, designate
the occurrence or the threatening occurrence of various economically adverse circumstances. They
are accordingly an expression of a material, negative development of the credit standing of the
Reference Entity.

There are various Credit Events for the Reference Entity. They include:

o If a company is the Reference Entity:
- the Insolvency of the Reference Entity,
- the Failure to Pay an Obligation of the Reference Entity, or

- the Restructuring of an Obligation.

o If a country is the Reference Entity:

- the Failure to Pay an Obligation,
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- the Reputation/Moratorium of an Obligation, or

- the Restructuring of an Obligation.

o If a financial institution is the Reference Entity:

- the Insolvency of the Reference Entity,
- the Failure to Pay and the Obligation by the Reference Entity,
- the Restructuring of an Obligation, or

- Governmental Intervention related to the substance of Obligations of the Reference
Entity.

Please note that a change in currency or the exit from the Euro can constitute a Credit Event for a
Reference Entity. That is the case if the change in currency reduces the duties of the Reference
Entity under its Obligations.

A Credit Event is determinative with regard to the Securities if the Issuer publishes a corresponding
Credit Event Notice. The Terms and Conditions establish the periods of time for the occurrence of
a Credit Event and the publication of a Credit Event Notice by the Issuer.

Conclusions about the future (economic) development of the respective Reference Entity cannot be
drawn from the past (economic) development of that Reference Entity. This also applies for the past
development of comparable companies, financial institutions or countries. Therefore, you have un-
certainty with regard to the future (economic) development of the respective Reference Entity. Sta-
tistics about failures in the past may not take into account the events which constitute Credit Events
for your Securities.

After the occurrence of a Credit Event with regard to the Reference Entity, subsequent positive
(economic) developments of the Reference Entity do not benefit you. Especially the consequences
of the occurrence of a Credit Event cannot be reversed. You should accordingly assume the follow-
ing: An investment in the Securities can involve a higher risk than e.g. a direct investment in bonds
of the Reference Entity.

Furthermore, an event can occur which has a negative effect on the credit standing of the relevant
Reference Entity. Even if this does not lead to the occurrence of a Credit Event, the price of the
Securities can decrease. If you sell your Securities at this point in time in the secondary market, you
can incur a substantial loss. The sales proceeds you realize can then be substantially lower than the
amount you paid to purchase the Securities.
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(b)  Changes with regard to the Reference Entities

You bear the risk that the Reference Entity(ies) might change during the term of the Securi-
ties. The credit standing of a new Reference Entity can be worse than the credit standing for
the original Reference Entity.

The Reference Entity or the composition of the Reference Entities in the case of Product Type 4,5
or 6 can change. This is especially the situation if a Reference Entity is replaced by a Successors.
Such a replacement takes effect upon publication of a corresponding Succession Notice by the Is-
suer.

In the case of a Succession in right, you bear the risk that the credit standing of the new Reference
Entity(ies) will be worse. Your Securities can, therefore, suffer a loss of value. The risk of the
occurrence of a Credit Event by the new Reference Entity(ies) can also increase. You bear this risk
as the Security Holder. Therefore, it is possible that you may suffer economic harm as a result of a
change in the Reference Entity(ies).

Specifically:
(A)  Securities with one Reference Entity (Product Types 1, 2 and 3)
In the case of Product Types 1, 2 or 3, the Issuer is entitled as follows:

¢ In the case of Securities with one Reference Entity, the Issuer can replace the Reference
Entity in the case of a Succession in right by one or more Successors. The Final Terms
contain provisions about selecting the Successor(s).

Or

e The Issuer can give extraordinary notice of termination of the Securities if there are more
than one Successor. The Issuer can also give extraordinary notice of termination if the
Transaction Type for the Reference Entity changes. This is the situation under the following
conditions: The Successor has its corporate headquarters in a country which is different than
for the original Reference Entity. Therefore, the Transaction Type for the new Reference
Entity changes according to the trading standards of ISDA. Example: A German company
becomes an American company as a result of a merger. See with regard to the risks in the
case of an extraordinary notice of termination, Section 2.2.4(a).

You now bear the risk that a Credit Event can occur in the future with regard to the Successor as
the new Reference Entity. If the Issuer determines more than one Successor to the Reference Entity,
each of the selected Successors becomes a Reference Entity. You now bear the risk that a Credit
Event can occur in the future with regard to each Successor. The Securities now relate proportion-
ately to each Successor.
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Securities with multiple Reference Entities (Product Types 4, 5, 6 and 7)

In the case of Product Types 4, 5, 6 and 7, the Issuer is entitled as follows:

In the case of Securities with multiple Reference Entities, the Issuer can replace a Reference
Entity in the case of a Succession in right by one or more Successors. The Final Terms
contain provisions about selecting the Successor(s).

Or

The Issuer can give extraordinary notice of termination of the Securities if there are more
than one Successor. The Issuer can also give extraordinary notice of termination if the
Transaction Type for the Reference Entity changes. This is the situation under the following
conditions: The Successor has its corporate headquarters in a country which is different than
for the original Reference Entity. Therefore, the Transaction Type for the new Reference
Entity changes according to the trading standards of ISDA. Example: A German company
becomes an American company as a result of a merger. See with regard to the risks in the
case of an extraordinary notice of termination, Section 2.2.4(a).

You now bear the risk that a Credit Event can occur in the future with regard to the Successor as
the new Reference Entity. If the Issuer determines more than one Successor for the Reference Entity,
each of the selected Successors becomes a Reference Entity. The weighting of the original Refer-
ence Entity is allocated in accordance with the number of Successors. You now bear the risk that a
Credit Event can occur in the future with regard to each Successor as a new Reference Entity.

Example:

Nominal Amount / Calculation Amount: EUR 10,000.

Assumption: One Reference Entity from among four Reference Entities is replaced by two
Successors.

The Weighted Amount of the three original Reference Entities continues to be in each case
EUR 2,500. The Weighted Amount for the two Successors is in each case EUR 1,250.

In the case of Product Types 4, 5 and 6, you bear an additional risk. The Successor of a Reference
Entity can already be a Reference Entity. This has the result that the weighting of the affected Ref-
erence Entity increases compared to the other Reference Entities. Upon the occurrence of a Credit
Event at that Reference Entity, therefore, there is a higher risk of loss than in the case prior to the
succession.

Example:

Nominal Amount / Calculation Amount: EUR 10,000.
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Assumption: There are four Reference Entities A, B, C and D. The Reference Entity A takes
over the Reference Entity D.

A is, thus, the Successor of D. The Weighted Amount of A is increased to EUR 5,000. The
Weighted Amounts of the Reference Entities B and C continue to be unchanged at EUR 2,500.

It is even possible that the number of Reference Entities can be reduced to one in the case of Secu-
rities with two Reference Entities. You then loose the benefit of risk diversification with two Ref-
erence Entities.

(© Complex analysis

The analysis of the risks related to the Securities is complex. It can especially be difficult for
you to assess the probability of the occurrence of a Credit Event.

The risks related to the respective Reference Entity and the analysis of the probability of the occur-
rence of a Credit Event are complex. They are not equivalent with investment decisions in other
Securities of the Issuer which are not Credit Linked or in other companies or financial institutions.

The trading and the pricing of the Securities depend on the trading and the pricing of the credit risks
of the Reference Entity. Trading and pricing these credit risks occur in markets which are not very
transparent and lie outside the exchanges.

It is also possible that not all bonds or Obligations of the Reference Entity are traded on exchanges.
This can make it difficult to analyse the probability of the occurrence of a Credit Event at the Ref-
erence Entity.

You should, therefore, consider that all information for analysing the credit risks may not be com-
plete or publicly available on a specific date. In order to assess the credit risk of the respective
Reference Entity, you should consider and analyse the following information. You should base your
investment decision on the following:

e all available public information about the capacity and the financial situation of the Refer-
ence Entity, and

¢ the published financial information or the published government debt.

The probability that a Credit Event occurs with regard to one or more Reference Entities depends,
among other aspects, on the following factors:

e the financial position and earning situation and other key data of the relevant Reference
Entity,

e the general economy,

e the position in specific markets,
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¢ political events, developments or tendencies in certain industries, or
e changes in the applicable interest rates.

You should, therefore, thoroughly examine the Reference Entity(ies). You should especially con-
duct your own research and make your own analyses with regard to the credit standing of the Ref-
erence Entity(ies). You should also analyze the probability of the occurrence of a Credit Event with
regard to the Reference Entity(ies).

You should be aware that the financial and earnings position of Reference Entities or government
debt by governmental Reference Entities can change. The other above mentioned parameters can
also experience adverse changes during the term of the Securities. You should consider that infor-
mation for analysing credit risks is not necessarily completely or publicly available on a specific
date.

(d) Additional risks regarding products with Reference Entities of different types

With respect to Product Types 6 and 7, there are additional risks where the Reference Entities
comprise a combination of different types of Reference Entities (i.e., financial institutions,
companies or countries) for the same Security (""Mixed Basket").

If the Securities relate to a Mixed Basket, investors might face materially different credit risks with
respect to each of the relevant Reference Entities which may accumulate and reinforce each other.
Since the Reference Entities in a Mixed Basket reflect the developments of the credit risks in very
different segments of the market with complex interconnections that can be either positively or
negatively correlated or not correlated at all, it can be difficult to assess at the time of the investment
decision what these correlations are. The correlations between the credit risks associated with the
Reference Entities may also change during the term of the Securities as a result of coinciding, over-
lapping or diverging developments in the relevant segments of the market as well as micro- and
macro-economic changes which may even result in the reversal of correlations. This can substan-
tially adversely affect the likelihood for the occurrence of a Credit Event with respect to any of the
Reference Entities and, correspondingly, the payment of interest under and the redemption of the
Securities.

(e) Risks resulting from laws governing recovery and resolutions in the case of Product
Type 3, Product Type 6 and Product Type 7

The content and scope of the applicable national legislation on recovery and resolutions of
financial institutions can increase the probability of the occurrence of a Credit Event.

The law applicable to a financial institution governing recovery and resolutions can permit substan-
tial influence and impact on the Obligations of a financial institution. Measures including a reduc-
tion of debt are conceivable. All these measures can possibly occur in advance of any Insolvency.
Especially measures can be carried out if the financial institution threatens to fail or, for example,
if the loss of the banking license must be feared.
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In the case of Securities related to financial institutions, you must accordingly particularly pay at-
tention to the fact that they depend to a high degree on the content and scope of the applicable
national legislation on recovery and resolutions.

The Credit Event may in case of a financial institution occur with respect to a so called senior non-
preferred debt instrument if the senior non-preferred status is specified for the respective Reference
Obligation. Such senior non-preferred debt instruments rank in bankruptcy proceedings after other
unsecured senior liabilities of a financial institution. Accordingly, these senior non-preferred debt
instruments will become subject to resolution action before other unsecured senior liabilities. Po-
tential investors therefore bear the risk of a Credit Event even if other senior liabilities of the finan-
cial institution are (still) not affected by a Credit Event.

)] Concentration risks in the case of Product Types 4, 5 and 6

In the case of a concentration of the Reference Entities in one industry, the risk of a deterio-
ration of the credit standing of all Reference Entities is increased.

You should pay attention to the fact that in the case of Securities related to multiple Reference
Entities that the credit standing of each Reference Entity can deteriorate. The deterioration of the
credit standing of the Reference Entity leads to a decrease in the price for the affected Security. In
the case of a concentration of the Reference Entities in one industry, the risk for a deterioration of
the credit standing of all Reference Entities is higher. This is due to the fact that the credit standing
of all Reference Entities can deteriorate if the parameters for the relevant industry deteriorate. This
also applies if the Reference Entities are subject to similar financial risks or other similar risks.

(9) Risks in the case of Reference Entities in emerging countries
Securities which relate to Reference Entities in emerging countries involve additional risks.

The Reference Entities under the Securities can also be an emerging country or a developing country
or a company in such a country. Such Securities involve additional risks. They can be of a legal,
political or economic nature (including a collapse of the currency).

There are substantial legal, economic and political risks in the case of emerging countries and de-
veloping countries. These risks can be greater than for EU Member States or other industrialized
countries. The risks include the unstable political or economic situation, increased inflation as well
as higher currency risks. There can also be less available public information about Reference Enti-
ties in emerging countries and developing countries. Securities markets in emerging countries can
have a substantially lower trading volume than in developed markets. The securities markets may
possibly be less liquid than developed securities markets in industrialized countries. Experience
shows that the prices in such securities markets fluctuate more strongly.
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(h) No research and guarantees of the Issuer; no information by the Issuer

You bear the risk that you will not be fully informed about the Reference Entity. Not all in-
formation about the Reference Entity is publicly available.

The Issuer does not conduct any research with regard to the respective Reference Entity. You cannot
rely on events being published with regard to the Reference Entity. Especially events which have
occurred (shortly) before issuing the Securities are not necessarily already published in publicly
available sources.

The Issuer does not give any warranties or guarantees with regard to the credit standing of the
Reference Entity. Therefore, please pay attention to the following: The selection of a Reference
Entity for the Securities is not based on the assessments by the Issuer with regard to the future
development of the credit standing of that Reference Entity.

The Issuer also may not have public information with regard to the respective Reference Entity
during the term of the Securities. The Issuer is not required to disclose this information to you. This
also applies if the Issuer is not required to treat the information as confidential. The Issuer is also
not required to keep you continuously informed about the economic development of the Reference
Entity. This also applies for information which indicates the occurrence of a Credit Event or a suc-
cession in right for the respective Reference Entity.

Therefore, there is a risk that the Issuer has better information than you with regard to the Reference
Entity.

(i) Rating information about Reference Entities
You bear the risk that the ratings for the Reference Entity deteriorate.

Ratings are produced by recognized rating agencies on the basis of public and non-public infor-
mation about a Reference Entity. Published ratings about a Reference Entity, despite their wide-
spread use, represent only a condensed variable for the valuation. A rating of a Reference Entity
reflects the Reference Entity's credit standing. The rating constitutes an assessment of the possibil-
ities for the Reference Entity to comply with its payment obligations in the future. Any change in
the rating of a Reference Entity can have an adverse effect on the value of the Securities.

2.2.4  Specific material further risks resulting from the Terms and Conditions of the Secu-
rities

In this risk category, the specific risks with regard to the Terms and Conditions of the Securities are
described. The most material risk factors in this category are described first:
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(@) Risk arising from extraordinary termination of the Securities

You bear the risk of loss in case that the Securities of Product Types 1 to 6 are terminated
early.

The Terms and Conditions for the Securities of Product Types 1 to 6 provide for an extraordinary
right of termination for the Issuer. Certain special Call Events for termination are defined in the
Terms and Conditions which establish the right to give extraordinary notice of termination. In ad-
dition, you bear a Reinvestment Risk.

Example:

The Reference Entity originally domiciled in Germany is taken over by another company.

This Successor has its headquarters in Asia. It is, thus, subject to another Transaction Type
than the Transaction Type determined in the Terms and Conditions in accordance with the
trading standards of ISDA.

The Securities are terminated.

The Cancellation Amount which is paid by the Issuer upon extraordinary termination of the Secu-
rities is very low under certain circumstances. It can especially be lower than the amount which you
would have received if no extraordinary termination of the Securities had occurred.

The development of the respective Reference Entity after a termination has an adverse impact on
the amount of the Cancellation Amount under the following conditions: The expectation for the
credit standing of the Reference Entity falls between the point in time of the extraordinary notice
of termination and the point in time when the Cancellation Amount is determined.

You then incur a loss if the Cancellation Amount is below the amount paid for the purchase of the
Securities. A total loss is also possible.

There is also a reinvestment risk. The "Reinvestment Risk" is the risk that the cash amount you
receive 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 respec-
tive term may be significantly lower than the return expected with the purchase of the Securities. In
addition, the likelihood of a loss of the amounts paid in relation to the reinvestment may increase
significantly.
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(b) Risks arising from the conversion of the Securities
You bear the risk that a Conversion Event occurs in respecet of Securities of Product Type 7.

Certain events can lead to a conversion of the Securities (e.g. a Successor does not correspond to
the Transaction Type of the original Reference Entity). In this case, the Securities will on the Sched-
uled Maturity Date be redeemed at the Settlement Amount. The investor will lose all rights under
the Securities including the payment of any scheduled interest.

(© Risk of an early redemption of Eligible Securities due to regulatory reasons (MREL Dis-
qualification Event)

The following applies only to Unicredit as Issuer and Product Type 7:

If Securities of Product Type 7 are considered Eligible Securities, the Issuer may redeem the
Securities early in case such Securities cease to qualify as eligible for the purposes of MREL.

To the extent that certain Securities of Product Type 7 are considered Eligible Securities, any early
redemption of the Securities is subject to compliance by the Issuer with any conditions or restrictions to
such redemption prescribed by the applicable regulations at the relevant time.

Therefore, there is a risk that such Securities cease to qualify as eligible for the purposes of MREL (e.g.
based on regulatory changes). In such event, the Issuer may redeem the Securities at the Optional Re-
demption Amount and expose the Security Holders to the risk that due to the early redemption their
investment may have a lower than expected potential return, and that they may only reinvest the amount
received to less favourable conditions.

In addition, the regulatory framework, set out in Articles 77 and 78a of CRR I, provides that the Rele-
vant Resolution Authority shall grant permission to call, redeem, repay or repurchase liabilities that
are eligible to meet the MREL requirements, prior to their contractual maturity provided that one of
the following conditions is met:

0] on or before such call, redemption, repayment or repurchase (as applicable), the Issuer replaces
the relevant Securities with own funds instruments or eligible liabilities instruments of equal or
higher quality at terms that are sustainable for its income capacity; or

(i) the Issuer has demonstrated to the satisfaction of the Relevant Resolution Authority that its own
funds and eligible liabilities would, following such call, redemption, repayment or repurchase,
exceed the requirements for own funds and eligible liabilities laid down in the Relevant Regu-
lations by a margin that the Relevant Resolution Authority, in agreement with the competent
authority, considers necessary; or

(iti)  the Issuer has demonstrated to the satisfaction of the Relevant Resolution Authority that the
partial or full replacement of the relevant Securities with own funds instruments is necessary to
ensure compliance with the own funds requirements laid down in the applicable MREL Re-
quirements for continuing authorization,

subject in any event to any different conditions or requirements as may be provided from time to time
under the applicable MREL Requirements.
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Therefore, as long as certain Securities of Product Type 7 are considered as Eligible Securities and
the provisions set out in Articles 77 and 78a of the CRR should be deemed applicable to such Secu-
rities, any redemption of Securities is subject to compliance with the then applicable law and regula-
tions, including the condition that the Issuer has obtained the prior permission of the Relevant Resolution
Authority in accordance with Article 78a of the CRR Il and subject in any event to any different condi-
tions or requirements as may be applicable from time to time under the applicable law and regulations,
as adopted by the Republic of Italy.

However, there can be no assurance that the Relevant Resolution Authority will permit such redemp-
tion or purchase. Moreover, the Issuer may elect not to exercise any option to redeem any Eligible
Securities early or at any time. You should be aware that you may be required to bear the financial
risks of an investment in such Securities for a period of time in excess of the minimum period.

The BRRD 11, the SRMR Il and the CRR Il have been recently adopted and there is uncertainty as to
their implementation and interpretation in the relevant Member States.

(d) Risks related to Securities qualifying as Eligible Securities according to the MREL re-
quirements which may be subject to modification without the Security Holders’ consent

The following applies only to Unicredit as Issuer and Product Type 7:

Securities of Product Type 7 qualifying as eligible liabilities instruments according to the MREL
requirements may be subject to modification without the Security Holders’ consent.

If (i) at any time a MREL Disqualification Event occurs and is continuing in relation to any Securities
of Product Type 7 qualifying as eligible liabilities instruments according to the MREL requirements
and/or (ii) in order to ensure or maintain the effectiveness and enforceability of the acknowledgment of
bail-in provision set out in § 16 of the Terms and Conditions, the Issuer may, subject to giving any notice
required to be given to, and receiving any consent required from, the Relevant Resolution Authority
without any consent or approval of the Security Holders, at any time vary the Terms and Conditions of
such Securities in such a way that the Securities remain or, as appropriate, become, Qualifying Securities
(the "Variation™). However, the Variation may not itself give rise to any right of the Issuer to redeem
the varied Securities. In the case of Securities governed by German law, the Issuer shall determine in its
reasonable discretion (§ 315 BGB) whether a Variation shall be made and the extent of the Variation.

Qualifying Securities are securities issued by the Issuer that, other than in respect of the effectiveness
and enforceability pursuant to the bail-in provision set out in § 16 of the Terms and Conditions, have
terms not materially less favourable to the Security Holders (as reasonably determined by the Issuer, or,
in the case of Securities governed by German law, as determined by the Issuer in its reasonable discre-
tion (§ 315 BGB)) than the terms of the Securities qualifying as eligible liabilities instruments according
to the MREL requirements. However, no assurance can be given as to whether any of these changes will
negatively affect any particular Security Holders. In addition, the tax and stamp duty consequences of
holding such varied Securities could be different for some categories of Security Holders from the tax
and stamp duty consequences for them of holding the Securities prior to such variation.
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(e) Risks in connection with determinations by the Issuer

Discretion on the part of the Issuer can have an adverse impact on the value of the Securities
as well as the amount and/or the timing of the payments.

The Terms and Conditions provide that the Issuer will make certain determinations with regard to
the Securities. The Issuer has, for example, discretion in the following areas:

o There is discretion when choosing the Valuation Obligation and fixing the Credit Event
Redemption Amount.

o There is discretion in selecting a Successor.

o There is discretion in the case of an ISDA Statements or ISDA announcement which is
not appropriate for determining a result that is fair for the economic substance of the
Securities due to differences between the Terms and Conditions and the ISDA Terms
or for other reasons.

o There is discretion when determining the Cancellation Amount after an extraordinary
notice of termination as a result of a special Call Event for termination.

The Issuer makes such determinations in its reasonable discretion. The Issuer will comply with the
applicable ISDA Statements and resolutions of the ISDA Determination Committee.

Please, be aware that a determination made by the Issuer can reduce the value of the Securities. The
amounts payable under the Securities are then also affected by the adverse impact of such a deter-
mination by the Issuer. The adverse impact can also affect the point in time of a payment.

) Consideration of the decisions by the ISDA Determination Committee

Material decisions in connection with the Securities depend on the content of the decisions of
the ISDA Determination Committee. You have absolutely no influence on the resolutions of
the ISDA Determination Committee.

Events and sets of facts which play an important role for the interest and redemption of the Securi-
ties are defined in the Terms and Conditions. They are based on standard terms and conditions for
financial instruments which depend on the occurrence of a Credit Event at one or more Reference
Entities ("Credit Derivatives").

These standard terms and conditions are referred to as the "ISDA Credit Derivatives Definitions".
They were published by the International Swaps and Derivatives Association, Inc. (ISDA) for its
members in the year 2014 (the "ISDA Terms"). The ISDA Terms are applied by a committee es-
tablished by ISDA. The members of the committee are traders and purchasers of Credit Derivatives.
It has the name "ISDA Determination Committee".
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You should know that material decisions in connection with the Securities depend on the content
of the resolutions of the ISDA Determination Committee. This is especially the case in decisions
about whether a Credit Event at a Reference Entity exists or not.

You should pay attention to the fact that the ISDA Terms, which form the basis for the decision by
the ISDA Determination Committee, are not published in this Base Prospectus. The ISDA Terms
are published on the website of ISDA. However, they are not visible there for everyone. They can
only be obtained for a charge and in the English language.

There is also the risk that not all relevant provisions in the ISDA Terms can be viewed on the
website of ISDA. In this situation, you cannot check and examine the resolutions of the ISDA De-
termination Committee.

As a Security Holder, you have no influence on the ISDA Determination Committee or its rules.
You also cannot influence the selection of its members. The members of the ISDA Determination
Committee have absolutely no obligations towards you. As a consequence, you have no right to
assert claims against the members of the ISDA Determination Committee. The members of the
ISDA Determination Committee are not required to check the accuracy of information in connec-
tion with a decision that is to be made. They are also not bound by previous resolutions. Therefore,
different decisions can be made also in the case of comparable factual situations.

Publications, determinations or resolutions of ISDA and/or the ISDA Determination Committee are
published on their internet page.? There is no duty of the Issuer to inform you about these publica-
tions, determinations or resolutions.

(@0  The ISDA Terms and their interpretation can change

You bear the risk that the ISDA Terms change in the future. The interpretation of the ISDA
Terms can also change.

These changes can be reflected in the decisions of the Issuer, for example, in the decision about
whether a Credit Event has occurred with regard to a Reference Entity. Such changes can also have
a negative effect on your Securities.

Although ISDA has published the ISDA Terms, in order to harmonise transactions in the credit
derivatives market, these ISDA Terms can be interpreted differently. Such different interpretations
of the terms can also have an adverse effect on the Securities.

(h)  Reinvestment Risk with regard to the Securities

You bear the Reinvestment Risk in the event of termination of the Securities by the Issuer.

2 https://www.cdsdeterminationscommittees.org/cds/emea-sro-resolutions/ or www.isda.org/credit.
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You bear the risk that the term of the Securities may be terminated by the Issuer at a time that is
unfavourable to you. Reason: At this time you expect a favourable development regarding the pay-
ments from the Securities or a further increase in the price of the Securities. These expectations can
therefore no longer be met due to the end of the term. The time can be unfavourable for you for also
the following reason: You can only reinvest the Cancellation Amount for a return which is below
the expected return on the terminated Securities. Under certain circumstances, the termination de-
prives you of the possibility of collecting interest for your Securities. This is the case when the
Issuer terminates the Securities before the Interest Payment Date.

2.2.5 Specific material risks in connection with the investment, the holding and selling of the
Securities

In this risk category, the specific risks with regard to the investment, the holding and selling of the
Securities are described. The most material risk factors in this category are described first:

(@) Market price risks

The development of the credit standing of the respective Reference Entity and, thus, the de-
velopment of the value of the Securities during the term is not foreseeable when the Securities
are purchased. The principal for the Securities is not protected.

The market for the Securities can be volatile and is subject to influence from numerous factors. The
credit standing of the respective Reference Entity can substantially deteriorate during the term of
the Securities. Such a deterioration can occur without the occurrence of a Credit Event being di-
rectly pending or threatening. This can lead to the following result: The value of the Securities falls
below the amount which you paid to purchase the Securities.

If you sell the Securities before they become due, you should be aware of the following: The gen-
erated proceeds from the sale can be substantially below the Nominal Amount / Calculation Amount
of the Securities. If the sales proceeds are below the amount you paid for the purchase, you will
suffer a loss.

Especially the following circumstances can have an effect on the market price for the Securities.
Individual factors in the market can also occur simultaneously:

o the remaining term of the Securities,

o change in the credit standing or the assessment of the credit standing with regard to the
Issuer,

o change in the credit standing or the assessment of the credit standing of the respective
Reference Entity or the occurrence of a Credit Event or suspicion of a Credit Event, or

o changes in the market interest rate.
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Changes in the price of Obligations of the respective Reference Entity can also reduce the value of
the Securities. This also applies if an expected change in the price of the Obligations occurs.
Changes in the price of Obligations of the Respective Entity and, thus, the Securities can be based
on the following, among other reasons: The Issuer engages in hedging transactions or other trans-
actions with regard to the respective Reference Entity.

The market value of the Securities is also dependent on the development of the market prices of
other credit derivatives related to the respective Reference Entity. These credit derivatives are also
subject to fluctuations in price.

The development of the market price for credit derivatives is also not just dependent on the expected
credit standing related to the respective Reference Entity. The development depends, for example,
also on the expectation in the market with regard to the probability of a failure of debtors in general.
This can have the consequence that the market value of the Securities decreases due to changes in
the price in the overall credit derivatives market. This phenomenon can also occur if the expectation
for the credit standing with regard to the Reference Entity for the Securities has not changed.

(b) Liquidity risk

You bear the risk that there is no liquid market for trading the Securities. This means that
you might not be able to sell the Securities at your preferred time.

An application can be submitted to admit the Securities to trading on a securities exchange. After
the Securities have been admitted to trading, the Securities are listed on the corresponding exchange
(listing). However, in the case of a listing, there is no guarantee that this listing will be maintained
permanently. If there is no longer a listing, the purchase and the sale of the Securities is substantially
impeded or in fact impossible. Even in the event of a continuing listing, this does not necessarily
mean that there will be high sales of the Securities on the relevant exchange. Low sales on an ex-
change make 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 it cannot be excluded that you 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 trad-
ing hours of the Securities.

You should not assume that there will always be a liquid market for the Securities. You should take
into account that you will not be able to sell the Securities to any market participant.

(©) Risk regarding determination of the prices for the Securities in the secondary market /
risks in the pricing

You bear the risk that you cannot sell the Securities at a specific time or for a specific price.
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The Issuer (the "Market Maker") regularly determines purchase and selling prices for the Securi-
ties ("Market Making™) under normal market conditions. The Market Maker can also be a com-
pany 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.

You should note: The Market Maker can also change the methodology used to determine the posted
prices in 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 range between the purchase and selling prices.
In the case of a market disruption or technical problems, the availability of the used electronic trad-
ing system can also be restricted or shut down. In the case of extraordinary conditions in the market
or extreme fluctuations in price in the securities markets, the Market Maker will normally not post
any purchase or selling prices. You accordingly bear the risk that you will not obtain a price for
your Securities under certain conditions. This means that you cannot sell your Securities in the
market for a reasonable price in every situation.

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 li-
quidity of a potential Secondary Market on such basis.

(d) Risks under potential conflicts of interest

The Issuer and its affiliated companies can pursue interests which do not take into account or
are contrary to your interests. This can occur in the course of other transactions, business
relationships with the respective Reference Entity or the exercise of other functions. Potential
conflicts of interest can reduce the value of the Securities.

Comment on this point: To the extent the Issuer is referred to below, this also means the Issuer
and its affiliated companies.

(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. When
concluding these transactions, the Issuer can act as if the Securities had not been issued.

The Issuer can also conclude transactions with regard to the respective Reference Entity. Such
transaction can have a negative effect on the value and/or the ability to trade the Securities. The
Issuer can pursue economic interests which are contrary to your interests when doing so.

The Issuer can purchase and sell Securities for the own account or for the account of third parties.
The Issuer can also issue other Securities. These transactions can reduce the value of the Securities
you have acquired. The introduction of other competing products in the market can adversely affect
the value of the Securities.
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(B)  Business relations
The Issuer can have a business relationship with the respective Reference Entity.

This means the following with regard to the Securities: The Issuer can take measures it considers
reasonable for the purpose of preserving its own interests under these transactions. When doing so,
the Issuer is not required to take into account the effects on the Securities and on you as a Security
Holder.

The Issuer can carry out and enter into transactions or participate in transactions which influence
the credit standing of the Reference Entity. Such business relationships with the Reference Entity
can indirectly negatively influence the probability of the occurrence of a Credit Event and, thus,
impair the value of the Securities. This can lead to a conflict of interests on the side of the Issuer.

(C)  Issuer's functions

The Issuer functions as the main paying agent with regard to the Securities. The Issuer can also
make certain determinations in accordance with the Terms and Conditions. The Issuer determines
inter alia the occurrence of a Credit Event and the Final Price for the Credit Event Redemption
Amount.

The Issuer determines the occurrence of a Credit Event and, under certain circumstance, the Final
Price. The Issuer can also choose a price for the Valuation Obligations of the relevant Reference
Entity which are adverse for you. You should note that the exercise of these functions can impair
the value of the Securities.

Furthermore, the Issuer can participate in ISDA auction proceedings after the occurrence of a Credit
Event with regard to the Reference Entity. You should be aware that the participation in ISDA
auction proceedings can reduce the Credit Event Redemption Amount and, thus, the value of the
Securities.

(D)  Information related to the Reference Entity

The Issuer and its affiliates can possess or have access to material information about the respective
Reference Entity which is not public. You may not know this information. The Issuer is not required
to disclose such information about the respective Reference Entity to you. Therefore, you must rely
on publically available information when analysing the credit risk of the Reference Entity. Hence,
you may make wrong decisions with respect to the Securities due to missing, incomplete or wrong
information regarding the Reference Entity, which may even result in a total loss of the capital
amount spent.

(E)  Pricing by the Issuer

In the course of the Market Making, the Issuer, as the Market Maker, is responsible for setting the
prices for the Securities. Market Making means that the Market Maker continuously sets bid and
ask prices at which the Issuer is willing to trade the Securities in a certain volume. Market Making
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can have a material influence on the liquidity and/or the value of the Securities. The prices set by
the Market Maker can, under certain circumstances, deviate substantially from the financial math-
ematical (intrinsic) value of the Securities to the detriment of the Security Holder and normally do
not correspond to the prices which would develop in a liquid market without such Market Making.

(e Risks with regard to taxes

You bear the risk that the tax treatment of the Securities can change. This can reduce the
value of the Securities.

Tax law and practice are subject to changes, possibly with retroactive effect. In particular, the tax
treatment of the Securities can change compared to your opinion at the time of purchasing the Se-
curities. You accordingly bear the risk that you might possibly incorrectly evaluate the taxation of
the income from purchasing the Securities. However, it is also possible that the taxation of income
from the purchase of the Securities changes to your detriment. This can reduce the value of the
Securities and/or the market price for the Securities.
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3. Information on the Base Prospectus and the Securities Note

3.1 Issuers

The respective Final Terms will indicate whether the Issuer of the Securities is HVB or UniCredit.
3.2 Scope of the Base Prospectus

Under this Base Prospectus, together with any supplements thereto (the "Supplements") and the
respective Final Terms, the Issuer

o may issue new Credit Linked Securities under the Programme,
o increase the issuing volume of Securities which have already been issued, and
o apply for the admission to trading of Securities on a regulated or third country market.

The Securities will be issued as debt instruments in bearer form (Inhaberschuldverschreibungen)
pursuant to § 793 BGB.

This Base Prospectus is to be read together with the information provided in
o this Securities Note,

o the applicable Registration Document which depends on the Issuer of the Securities
and shall be:

i. the Registration Document of HVB dated 17 April 2023 or

ii. the Registration Document of UniCredit dated 1 December 2022,
o the supplements to this Base Prospectus, if any, as well as
o the respective Final Terms.

Accordingly, this Securities Note is a separate document pursuant to Art. 10 of the 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 "Pro-
spectus Regulation™ and "PR"). The Base Prospectus constitutes a base prospectus in accordance
with Art. 8 (1) of the PR.

3.3 Publication of this Securities Note and the Registration Document

This Securities Note and the Registration Document, any supplement to the Base Prospectus and
the respective Final Terms are available on the website as specified in the respective Final Terms
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or on any successor website. In addition, the Base Prospectus, any supplement to the Base Prospec-
tus and, if the relevant Securities are listed on the Luxembourg Stock Exchange, the respective Final
Terms will be automatically published on the website of the Luxembourg Stock Exchange
(http://www.luxse.com) and either on the website of UniCredit AG (www.onemarkets.de) or
UniCredit S.p.A. (https://www.investimenti.unicredit.it/it.html), depending on the identity of the
Issuer. Furthermore, the Issuer publishes the Securities Note, any Supplements to the Base Prospec-
tus 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.onemarkets.sk (in case the Slovak Re-
public is the offering country), www.onemarkets.pl (in case Poland is the offering country),
www.onemarkets.bg (in case Bulgaria is the offering country), www.onemarkets.hu (in case Hun-
gary is the offering country), www.onemarkets.hr (in case Croatia is the offering country) and
www.investimenti.unicredit.it (in case Italy is the offering country).

The Issuer does not intend to provide information following an issuance of Securities, unless either
required by any applicable laws and regulations or the Terms and Conditions provide for an obli-
gation to publish notices in certain cases. In such cases, a publication will be made on the website(s)
as specified in the Final Terms in accordance with § 12. The Issuer may replace these website(s) by
any successor website(s) which again will be published by notice in accordance with § 12.

34 Approval of Securities Note and Notification

This Securities Note has been approved by the CSSF. The CSSF thereby acts in its capacity as the
competent authority in accordance with the PR.

The CSSF only approves this Securities Note as meeting the standards of completeness, compre-
hensibility and consistency imposed by the PR. Such approval should not be considered as an en-
dorsement of the Issuer or the quality of the Securities that are subject to this Securities Note. In-
vestors should make their own assessment as to the suitability of investing in the Securities.

Under this Securities Note Credit Linked Securities may only be offered to the public or admitted
to trading on a regulated or other equivalent market in the Grand Duchy of Luxembourg, the Czech
Repulic, the Slovak Republic, Poland, Bulgaria, Hungary, Croatia and / or Italy.

35 Responsibility Statement

UniCredit Bank AG having its registered office at Arabellastrae 12, 81925 Munich, Germany ac-
cepts responsibility for the information contained in this Securities Note. UniCredit Bank AG de-
clares 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.

UniCredit S.p.A. having its registered office at Piazza Gae Aulenti, 3 — Tower A, 20154 Milan,
Italy accepts responsibility for the information contained in this Securities Note. UniCredit S.p.A.
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.
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No person has been authorised to give any information or to make any representation not contained
in or not consistent with this Securities Note or any other information supplied in connection with
the Programme and, if given or made, such information or representation must not be relied upon
as having been authorised by the Issuer. Neither this Securities Note nor any other information
supplied in connection with the Programme constitutes a recommendation, an offer or invitation by
or on behalf of the Issuer to any person to subscribe for or to purchase any Securities.

The information contained in this Securities Note are made in relation to the date of this Securities
Note und may become incorrect or incomplete in case of changing circumstances. The Issuer will
publish every new significant new factor, material mistake or material inaccuracy in relation to
information contained in the Securities Note. Such publication will be made pursuant to Article 23
(1) and (2) PR in a supplement to the Securities Note.

3.6 Third-Party Information

Where information has been sourced from a third party, the Issuer confirms that to the best of its
knowledge this information has been accurately reproduced and that so far as the Issuer is aware
and able to ascertain from information published by such third party no facts have been omitted
which would render the reproduced information inaccurate or misleading.

To the extent additional information is included in the Final Terms (for example, with regard to
information about the Reference Entities), the respective source for the corresponding information
is stated at the relevant place.

Reference may also be made to websites for information about the Reference Entities and the re-
spective Final Terms. These websites can be used as a source of information for the description of
the Reference Entities. The Issuer assumes no warranty for the accuracy of the content and the
completeness of the data shown on the websites.
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4. CONSENT TO THE USE OF THE BASE PROSPECTUS

If the Issuer consents to the use of the Base Prospectus, consent shall be given to the extent and the
conditions as set out in the Base Prospectus and the Final Terms during the term of its validity in
accordance with Article 12 of the PR. The Issuer reserves the right not give its consent.

The Issuer accepts responsibility for the information given in the Base Prospectus, in any supple-
ment thereto as well as in the Final Terms also with respect to the subsequent resale or final place-
ment of the Securities by financial intermediaries, who obtained the consent to use the Base Pro-
spectus, any supplement thereto as well as the Final Terms.

Such consent can be given to all (so-called general consent) or only one or several specified finan-
cial intermediaries (so-called individual consent) and will be determined in the Final Terms.

Such consent can be given in relation to the following Member States, in which the Base Prospectus
is valid or into which it has been notified as specified in the Final Terms:

The Grand Duchy of Luxemburg, the Czech Republic, the Slovak Republic, Poland, Bulgaria, Hun-
gary, Croatia and Italy.

The Issuer's consent to the use of the Base Prospectus may be given under the condition that each
financial intermediary complies with the applicable selling restrictions and the terms and conditions
of the offer. Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer
may impose the condition that 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 prospectus is used with
the consent of the Issuer and subject to the conditions set forth with the consent. The consent to the
use of the Base Prospectus will be given for the period set out in the Final Terms.

The distribution of this Base Prospectus, any supplement thereto and the Final Terms as well as the
offer, sale and the delivery of the Securities may be restricted by law in some jurisdictions. Each
financial intermediary and/or each person, who is in the possession of this Base Prospectus, a sup-
plement thereto and the Final Terms, must be informed of and comply with such restrictions. The
Issuer reserves the right to withdraw its consent to the use of this Base Prospectus in relation to
certain financial intermediaries.

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.

Any further financial intermediary using the Base Prospectus shall state on its website that it
uses the Base Prospectus in accordance with this consent and the conditions attached to this
consent.

In case the Issuer is HVB:

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
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will be found on the website of the Issuer (www.onemarkets.de) under "Rechtliches", "Zustim-
mung zur Prospektnutzung” (or any successor website which the Issuer will publish in ac-
cordance with § 12 of the Terms and Conditions).

In case the Issuer is UniCredit:

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 (https://www.investimenti.unicredit.it/it.ntml) under
"[e]", "[®]" (or any successor website which the Issuer will publish in accordance with § 12 of
the Terms and Conditions).
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5. GENERAL INFORMATION ON THE SECURITIES
5.1 Category of investors and minimum units in the offering of Credit Linked Securities

The offering of Credit Linked Securities by the Issuer (hereinafter: the "Securities") to private in-
vestors is based on this Securities Note. The Securities offered to private investors are in denomi-
nations of at least EUR 1,000. In the case of a foreign currency, the denomination must correspond
to the value of EUR 1,000. See on this point the restrictions described in Section "10. Selling Re-
strictions” in this Securities Note.

511 General
(@) Type and form of offered securities and/or securities admitted to trading

Securities issued under German law

In case the Securities are issued under German law, the form and content of the Securities is gov-
erned by German law. The same applies to all rights and obligations of the investors and the Issuer.
The Securities, as bearer securities, are transferrable in accordance with the provisions in German
securities law.

With respect to the form of the Securities governed by German law 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 in-
terest coupons. The Global Note will be held in custody by the Clearing System. The "Clear-
ing System" will be specified in the Final Terms. The right to receive Securities in definitive
form is excluded. The rights of the Security Holders — including any claims for interest —
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 elec-
tronic registration of the Securities pursuant to § 6 (3) of the German Act on Electronic
Securities (Gesetz Uber elektronische Wertpapiere — eWpG) without the consent of the Se-
curity Holders.

Option: Electronic Securities in the form of Central Register Securities

The Securities will be electronically issued in bearer form as central register securities (Zen-
tralregisterwertpapiere) within the meaning of § 4 (2) eWpG and represented by a collec-
tive 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 Con-
ditions to replace the electronic registration of the Securities by a global note pursuant to 8
6 (2) No. 2 eWpG.
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Securities issued under ltalian law

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.

Structures and features of the Securities

The Securities are structured pursuant to different Product Types. How the different Product Types
constituting the Securities function is explained in Section "6. Description of the Securities". That
Section especially describes how the occurrence of a Credit Event at a Reference Entity influences
the value of the Securities. A differentiation is made between six different types of products. Prod-
uct types 1, 2, and 3 relate to one Reference Entity. Product Types 4, 5 and 6 relate to multiple
Reference Entities. You will find further details about the Product Types in Section 6.1.1.

The concrete description and features of the Securities can first be determined shortly prior to pub-
lication of the Final Terms. The same applies to all further information about the issues. These
aspects will be published in the Final Terms.

They involve, e.g. the following information:

e International Security Identification Number (ISIN),

e German Securities Identification Number (Wertpapierkennummer, "WKN"),
e |ssue Date,

e Issuance volume,

e Maturity Date,

e the issuing currency,

e any rating of the Securities, and

e the Reference Entity(ies).

You can find a form of the Final Terms in Section "8. Form of Final Terms".

(b) Status of the Securities, Ranking in case of a resolution of the Issuer
Status

The Securities constitute direct and unsecured obligations of the Issuer. The Securities rank pari
passu with all other unsecured and unsubordinated obligations of the Issuer. Exception: obligations
which have a preference or subordination under the law.
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In case of Securities of Product Type 7 and issued to comply with MREL requirements, the follow-
ing applies:

(1)

(2)

3)

(4)

()

(6)

Ranking.

The obligations of the Issuer under the Securities constitute direct, unconditional, unsubor-
dinated and unsecured obligations of the Issuer, ranking (subject to any obligations pre-
ferred by any applicable law (also subject to the bail-in instruments as implemented under
Italian law)) pari passu with all other unsecured obligations (other than obligations ranking
junior to the senior notes from time to time (including non-preferred senior notes and any
further obligations permitted by law to rank junior to the senior notes following the Issue
Date), if any) of the Issuer, present and future and, in the case of the senior notes, pari passu
and rateably without any preference among themselves.

No set-off.

The Security Holders unconditionally and irrevocably waive any right of set-off, netting,
counterclaim, abatement or other similar remedy which they might otherwise have under
the laws of any jurisdiction or otherwise in respect of such Securities.

No security.

Claims arising from Securities are neither secured, nor subject to a guarantee or any other
arrangement that enhances the seniority of the claims.

Value of the claim.

The value of the claim arising from Securities in cases of the insolvency and of the resolu-
tion of the Issuer is fixed or inceasing, and does not exceed the initially paid-up amount of
the Securities, under all relevant laws and regulations amended from time to time, which
are and will be applicable to the Issuer.

No right to terminate of Security Holders.

The Security Holders are not entitled to accelerate the payments under the Securities, other
than in the case of the insolvency or liquidation of the Issuer, under all relevant laws and
regulations amended from time to time, which are and will be applicable to it. For the avoid-
ance of doubt, resolution proceeding(s) or moratoria imposed by a resolution authority in
respect of the Issuer shall not constitute an event of default for the Securities for any purpose
and shall not entitle to accelerate the payments under the Securities.

No negative pledge.

There is no negative pledge in respect of the Securities.

Ranking in case of a resolution of an Issuer

The recovery and resolution laws applicable to the Issuer comprising the

Regulation (EU) No 806/2014 ("SRM™) and Directive 2014/59/EU of 15 May 2014
("BRRD"),
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e in Germany, the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz —
"SAG") implementing the BRRD, and the German Banking Act (Kreditwesengesetz —
"KWG"), and in Italy Legislative Decree No 193 of 8 November 2021 implementing the
BRRD.

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 (in Germany called Glaubiger-
beteiligung).

This means, that the Securities of the Issuer, as an Institution, are also subject to the instrument of
creditor participation.

The prerequisites for a resolution are met under the SRM, BRRD or SAG, when the relevant reso-
lution authority (for example, BaFin in Germany) makes the following determinations:

e that the Issuer is failing or likely to fail,

e that in order to achieve one or more resolution objectives, exercising a resolution measure
is necessary and proportionate,

e 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 Insti-
tution — 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 Institu-
tion'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 SRM, BRRD or 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 (so-called 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. Further-
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more, the resolution authority can suspend the option of the Security Holders to exercise any termi-
nation or any similar rights (like in Germany, Gestaltungsrechte) according to the Terms and Con-
ditions of the Securities. The suspension takes effect until the end of 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. The amendment can in
particular include the Terms and Conditions of the Securities issued by the Issuer. The resolution
authority can also order the cancellation or suspension of security trading of the Issuer on a regu-
lated 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. This restriction applies as long as the Issuer as an Institution is still performing its main
obligations resulting from the Terms and Conditions, including its payment and delivery obliga-
tions.

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™).

As the first in the Liability Cascade, owners of the Issuer as an Institution (i.e. holders of stock
and other shares) must be held liable. Then 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 are affected.

The next category consists of unsecured, unsubordinated liabilities which also includes debt
liabilities such as bearer bonds and, in respect of Germany, order bonds
(Orderschuldverschreibungen),  registered bonds  (Namensschuldverschreibungen) and
Schuldscheindarlehen. Exception: covered deposits or indemnifiable (entschadigungsfahig)
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 above the other unsecured, unsubordinated
liabilities pursuant to the Liability Cascade.

The Securities described in this Securities Note rank below 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.
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(©) Payments under the Securities

Payment under the Securities is made on the relevant maturity date through the Clearing System
specified in the Final Terms. You can find details of the payments in the description of the Securities
in Section "6. Description of the Securities".

Any taxes or public levies incurred in connection with payments under the Securities must be borne
by you. The Issuer is released from its obligation under the Terms and Conditions upon rendering
payment to the Clearing System.

(d) Paying Agent

All payments under the Securities will be made by the Principal Paying Agent in accordance with
the Terms and Conditions. The Principal Paying Agent and any other Paying Agents are specified
in the Final Terms.

5.1.2 Further Features

The term of the Securities is fixed. It ends on the Scheduled Maturity Date. This date is set in the
relevant Final Terms when the Securities are issued. Exemption:

e A Credit Event occurs with regard to a Reference Entity. In this situation, the Settlement
Date can fall before or after the Scheduled Maturity Date. You receive the Credit Event
Redemption Amount on the Settlement Date. You can find details in Sections 6.2.5, 6.3.5,
6.4.5, 6.5.6, 6.6.6 and 6.7.6.

e The Requirements for a Payment Deferral are satisfied. In this situation, interest payments
can be deferred until the Deferred Interest Payment Date. The redemption can also be de-
ferred until the Deferred Redemption Date. You can find details in Sections 6.2.3, 6.2.6,
6.2.8,6.3.3,6.3.6,6.3.8,6.4.3,6.4.6,6.4.8,6.5.3,6.5.7,6.5.9,6.6.4,6.6.7,6.6.9, 6.7.4, 6.7.7
and 6.7.9.

e The Issuer issues an extraordinary notice of termination for the Securities in accordance
with the Terms and Conditions (for details, see Section 1.2.3). The Cancellation Amount is
paid on the date after the announcement of the notice of termination designated in the Final
Terms.

5.1.3 Description of the rights under the Securities

Your rights under the individual Product Types for the Securities are described in Section 6. De-
scriptions of the Securities.

In the case of Product Types 1-6, in the case of so-called Call Events, the Issuer is entitled to give
an extraordinary notice of termination of the Securities and redeem them with the Cancellation
Amount. The Cancellation Amount corresponds to the market value of the Securities plus any in-
terest accrued up to but excluding the date of redemption. The Termination Events are set forth in
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the respective Terms and Conditions. Examples of situations under which the extraordinary rights
to give notice of termination can be exercised include the following:

e A Successor does not correspond to the Transaction Type of the original Reference Entity.

e In the case of Product Types 1, 2 or 3, there is more than one Successor with regard to the
Reference Entity.

e The prerequisites for a Hedging Disruption or a Change in Law exist, to the extent this is
provided for the Final Terms.

e In case of a floating Interest Rate, the Reference Rate disappears.

In the case of an extraordinary notice of termination, you completely lose your rights under the
Securities. The exception is your claim for payment of the Cancellation Amount. However, there is
the risk that the Cancellation Amount is zero (0). In this situation, you incur a total loss of the
amount paid by you to purchase the Securities.

Comment on this point: The purchase price paid for the Securities includes here and below all
costs related to the purchase.

In the case of Product Type 7, in the case of so-called Conversion Events, the Issuer may convert
the Securities and redeem them by payment of the Settlement Amount on the Scheduled Maturity
Date. The Settlement Amount corresponds to the market value of the Securities plus any interest
accrued on such determined market value for the period until the Scheduled Maturity Date and
subject to a minimum equivalent to the Nominal Amount / Calculation Amount. The Conversion
Events are set forth in the respective Terms and Conditions. Conversion Event are i.a. the following
events:

e A Successor does not correspond to the Transaction Type of the original Reference Entity.

e The prerequisites for a Hedging Disruption or a Change in Law exist, to the extent this is
provided for the Final Terms.

e In case of a floating Interest Rate, the Reference Rate disappears.

In the case of a conversion of the Securities, you completely lose your rights under the Securities.
The exception is your claim for payment of the Settlement Amount.
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5.2 Interests of natural and legal persons involved in the issuance/offering of the Securities

Comment on this point: To the extent the Issuer is referred to below, this also means the Issuer
and its affiliated companies.

(@)  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. When
concluding these transactions, the Issuer can act as if the Securities had not been issued.

The Issuer can also conclude transactions with regard to the respective Reference Entity. Such
transaction can have a negative effect on the value and/or the ability to trade the Securities. The
Issuer can pursue economic interests which are contrary to your interests when doing so.

The Issuer can purchase and sell Securities for the own account or for the account of third parties
and issue other Securities.

(b) Business relations

The Issuer can have a business relationship with the respective Reference Entity. Such a business
relationship can, for example, be characterized by

. granting credit,

. providing support in financing in the capital market as a consortium bank or financial
advisor or in a comparable function,

. custodian activities,
o business activities in connection with the management of risks, or
. consulting and trading activities.

This can reduce the value of the Securities you have acquired.

This means the following with regard to the Securities: The Issuer can take measures it considers
reasonable for the purpose of preserving its own interests under these transactions. When doing so,
the Issuer is not required to take into account the effects on the Securities and on you as a Security
Holder.

The Issuer can carry out and enter into transactions or participate in transactions which influence
the credit standing of the Reference Entity. Such business relationships with the Reference Entity
can indirectly negatively influence the probability of the occurrence of a Credit Event. This can lead
to a conflict of interests on the side of the Issuer.
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The Issuer is not issuing the Securities in order to shift risks for its own benefit. This means that no
risks from the granting of credit to the Reference Entity are transferred to you when the Securities
are issued. The Issuer will conclude hedging transactions when issuing the Securities, in order to
hedge against the risks from the issuing of the Securities.

You should accordingly be aware: Obligations of the Issuer under the Securities are independent
from the existence or the amount of a credit engagement by the Issuer with the respective Reference
Entity. It is especially not necessary that the Issuer suffers a loss upon the occurrence of a Credit
Event at a Reference Entity. Payments of interest and principal under the Securities can be reduced
or not take place, even if the Issuer has not incurred any harm.

(©) Issuer's functions

The Issuer functions as the main paying agent with regard to the Securities. The Issuer can also
make certain determinations in accordance with the Terms and Conditions:

. The Issuer can determine Credit Events.

. The Issuer can calculate the Final Price for the Credit Event Redemption Amount.
. The Issuer can determine Successors in right for the Reference Entity.

. The Issuer can make other calculations or adjustments.

The Issuer determines the occurrence of a Credit Event and, under certain circumstance, the Final
Price. The Issuer can also choose a price for the Valuation Obligations of the relevant Reference
Entity which are adverse for you.

Furthermore, the Issuer can participate in ISDA auction proceedings after the occurrence of a Credit
Event with regard to the Reference Entity. The value of the Reference Entity's Obligations is deter-
mined in this process. The Issuer can take actions in its own interest in accordance with the rules of
the ISDA. The Issuer does not have to take into account the effects of these actions on the Securities
and you as the Security Holder. You should be aware that the participation in ISDA auction pro-
ceedings can reduce the Credit Event Redemption Amount and, thus, the value of the Securities.

(d) Information related to the Reference Entity

The Issuer can possess material information about the respective Reference Entity which is not
public. You may not know this information. The Issuer is not required to disclose such information
about the respective Reference Entity. Therefore, you must rely on public information when ana-
lysing the credit risk of the Reference Entity.
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(e) Pricing by the Issuer
The Issuer or its affiliates can act as the Market Maker for the Securities.

The Market Maker is responsible for setting the prices 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 Secu-
rities. 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 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.

5.3 Information about the Reference Entity

Reference entities can be companies, countries or financial institutions. You will find details about
this in Section 6.1.3. Reference Entities must have stocks or bonds listed on a regulated market
within the meaning of Art. 4 para. 1 (21) of the Directive 2014/65/EU as of the time the Securities
are issued. This means that the Reference Entities are subject to extensive transparency duties under
the law.

The Reference Entity(ies) are specified in the relevant Final Terms. Sources for additional infor-
mation, including information whether or not these information can be obtained free of charge, can
also be found in these Final Terms.

The Issuer will not provide any further information about the Reference Entity(ies) after issuing the
Securities.

In the case of a Successor, the adjustment rules for replacing the Reference Entity by a Successor
set forth in the Terms and Conditions apply. You can find details in Section 6.1.4. The definitions
and the threshold values for determining a Successor are set forth in the Terms and Conditions.
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54 Conditions and requirements for the offering of the Securities

5.4.1 Conditions, offering statistics, expected timing and required measures for the applica-
tion

The Securities can be offered to potential investors either with or without a subscription period.
(@ Offers of the Securities without a subscription period

If securities are offered without a subscription period, the respective issue date for the Securities is
published as the commencement of sales in the Final Terms.

(b) Offering of Securities with a subscription period

If Securities are offered with a subscription period, the subscription period for the Securities is
published in the Final Terms.

In order to purchase Securities, you must issue a subscription order to be forwarded to the Issuer
within the subscription period. If provided for in the Final Terms, the Securities can be continuously
and freely offered thereafter.

During the subscription period, the Issuer reserves the right to terminate the subscription or other
possibilities for subscription early. The Issuer also reserves the right to reduce the subscriptions you
have made. The Issuer also reserves the right to only partially allocate Securities.

The Issuer furthermore reserves the right not to issue the Securities. This especially applies if the
demand during the subscription period is too low. In this event, all offers to purchase the Securities
(subscriptions by potential purchasers) that have already been submitted become invalid. A corre-
sponding announcement will be published on the website at www.onemarkets.de (in case HVB is
the Issuer) and https://www.investimenti.unicredit.it/it.html (in case UniCredit is the Issuer).

Furthermore, the Issuer can reserve the right in the Final Terms to extend the subscription period.
The details concerning the subscription period will be published in the Final Terms. The modalities
and the date for public announcement of the results of the offering will also be published there.

5.4.2 Additional information about the offering of the Securities

The specific conditions and requirements for the offering of the Securities will be stated and pub-
lished in the Final Terms, since they will be fixed shortly before publication of the Final Terms.
Examples:

- commencement of sales,
- subscription period,
- minimum or maximum amount in connection with the offering of the Securities.
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55 Plan for distribution of the Securities and allocation of Securities
5.5.1 Potential investors, categories of investors

The Securities are offered to private clients, institutional investors and/or other qualified investors.
The restrictions described in Section 5.1 and in Section "10.1 Selling Restrictions” must be ob-
served.

In the Final Terms, the countries in which the Securities are offered will be published. The potential
offering countries for a public offering of the Securities are: the Grand Duchy of Luxembourg, the
Czech Republic, the Slovak Republic, Poland, Bulgaria, Hungary, Croatia and Italy.

5.5.2 Notification process or the possibility of subscribing

Securities can be offered with or without a subscription period. If the Securities without a subscrip-
tion period, the notification is not required. In the case of Securities with a subscription period, the
Securities allocated to you will be booked to your securities account at your securities account bank.
There will be no separate notification in addition to the booking. You will accordingly expressly
not be informed about the allocation.

5.5.3 Issue price for the Securities, pricing
(@) Information about the price at which the Securities are offered (Issue Price)

If the Securities are offered to you without a subscription period, the following applies: The initial
issue price for the Securities is normally published in the Final Terms. The initial offer price is the
price at which you are publicly offered the Securities for the first time. The selling price of the
Securities is subsequently fixed afterwards on an ongoing basis.

If you are offered the Securities during a subscription period, the following applies: The initial issue
price fixed by the Issuer applies for all Securities during the subscription period. The initial issue
price is published in the Final Terms. It is possible to provide that the Securities will continue to be
freely offered for purchase by the Issuer after the subscription period. The Issuer will then set the
issue price on an ongoing basis.

The issue price for the Securities is based on internal pricing models of the Issuer. This also applies
for bid and ask prices posted by the Issuer during the term. These prices can include, in addition to
an issue premium and a placement commission, also an expected margin which you cannot identify.
The Issuer will keep this margin. This margin can include costs which the Issuer has incurred or
will still incur. For example: costs of the Issuer for the structuring of the Securities, for the Issuer's
hedging of risks and for distribution.

A sales commission or other commissions can be charged. This will be set forth in the Final Terms.
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(b) Other costs which are specifically charged to the subscriber or purchaser

The Issuer will not charge any further costs to you other than the above-mentioned issue prices,
subscription prices or selling prices. Direct banks, main banks or the respective securities exchange
may charge further costs and taxes. The costs and taxes are to be inquired there.

The Final Terms will provide, to the extent known by the Issuer, those expenses of the Issuer con-
tained in the issue price.

5.5.4 Delivery of the Securities

The Global Note for the Securities will be deposited with the Clearing System on the value date set
forth in the respective Final Terms. The delivery will be made in exchange for payment or without
payment or under some other delivery process as set forth in the Final Terms. When purchasing the
Securities after the issue date, the delivery will be made in accordance with the applicable, local
market practices.

Securities in definitive form will not be delivered.
5.5.5 Admission of the Securities to trading and trading rules

An application can be made to admit the Securities under this Base Prospectus to trading on an
exchange, a third country market, a multilateral trading system and/or another exchange or another
trading system (listing). E.g. the listing of the Securities on the official list of the Luxembourg Stock
Exchange and admission to trading of the Securities on the regulated market of the Luxembourg
Stock Exchange.

However, the Securities can also be offered without a listing.

5.5.6 Admission to trading

The Issuer may intend to submit an application for listing. In this case, this will be set out in the
Final Terms. This also applies for an application for admission to trading on a market and/or trading
system in a third country. The Final Terms will state the earliest date on which the Securities will
be admitted or are scheduled to be admitted to trading.

The Final Terms will also state all markets on which Securities in the same securities category are
already admitted to trading. The Issuer, however, will only provide such information if the Issuer
knows about such listings.

Even if the Issuer submits such 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.

-64 -



5. General Information on the Securities

5.5.7 Name and address of the intermediaries in secondary trading

If the Issuer or a third party appointed by the Issuer acts as the Market Maker under the Final Terms
for the Securities, the following applies: The Market Maker will regularly submit bid and ask prices
(purchase and selling prices) during the normal trading hours for the Securities under normal market
conditions. This takes place for the purpose of providing liquidity in the respective Securities. In
this situation, the Market Maker will act in accordance with the relevant rules of the respective
trading locations.

If the Issuer retains intermediaries in secondary trading, the names and addresses of these institu-
tions will be set out in the Final Terms. This information will only be given if institutions as inter-
mediaries engage in secondary trading on the basis of a binding commitment. The publication in-
cludes a description of the main conditions for the intermediary's commitment.

5.5.8 Publications after completed issuance of the Securities

The Issuer will not publish any information about the Securities after issuing the Securities. The
Terms and Conditions provide for the publication of a notification in certain situations. This is the
situation, for example, upon a succession when the Successor Notice is published. In these situa-
tions, the publication will take place on the website set forth in the Final Terms or a corresponding
successor site. You can find the corresponding rules in 8 12 of the Terms and Conditions.

The Issuer will publish significant new factors, material mistakes or material inaccuracies with re-
gard to the information contained in the Base Prospectus. The publication will be made in a supple-
ment to this Base Prospectus pursuant to Article 23 of the PR.

5.6 Use of Proceeds and Reasons for the Offer

The net proceeds from each issue of Securities by the Issuer will be used for its general corporate
purposes, i.e. making profit and/or hedging certain risks. The estimated net amount of proceeds and,
in case of Securities with a denomination of EUR 1,000 or where otherwise applicable, the esti-
mated total expenses of the issue/offer will be published in the relevant Final Terms.
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6. DESCRIPTION OF THE SECURITIES

The Securities issued or offered under this Base Prospectus are described in Sections 6.1 to 6.9.
6.1 General information about the Securities

6.1.1 Product Types

The Securities are issued with a fixed interest rate or with a step-up interest rate or a floating Interest
Rate linked to a Reference Rate. The Securities refer to one or more Reference Entities.

There are six product variations for the Securities:
e Product Type 1: Securities which refer to a single company as the Reference Entity.
e Product Type 2: Securities which refer to a single country as the Reference Entity.

e Product Type 3: Securities which refer to a single financial institution as the Reference En-
tity.

e Product Type 4: Securities which refer to multiple companies as the Reference Entities.
e Product Type 5: Securities which refer to multiple countries as the Reference Entities.

e Product Type 6: Securities which refer to multiple financial institutions or multiple compa-
nies and financial institutions as the Reference Entities.

e Product Type 7: Securities which refer to multiple financial institutions, companies or coun-
tries or multiple companies and financial institutions as the Reference Entities.

The following Sections explain exactly how the Securities function.

6.1.2 Loss upon occurrence of a Credit Event

By purchasing the Securities, you assume additional risks in addition to the risks related to the
ability of the Issuer to make payments. These risks result from the fact that a Credit Event can occur
with regard to the Reference Entity(ies).

If that situation occurs, you receive in the case of the Product Types 1 to 6 an amount which is
normally substantially lower than the Nominal Amount / Calculation Amount. Under certain cir-
cumstances, you may even incur a total loss if the Credit Event Redemption Amount or the Recov-
ery Amount is zero (0).

With respect to all Product Types, interest payments on Interest Payment Dates which fall after the
occurrence of a Credit Event can be lost.

The Securities provide for interest payments that are above the market interest rate as consideration
for assuming this risk. The interest payments, namely, include a risk-based interest premium (risk
premium) with regard to the Reference Entity(ies).
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Product Types 1 to 6:

The Securities will be redeemed at the Nominal Amount / Calculation Amount and bear interest.
However, this is only the case if no Credit Event has occurred with regard to the respective Refer-

ence Entity.

If a Credit Event occurs, you receive the following payments as a Security Holder:

Under Product Types 1, 2 and 3, the Nominal Amount / Calculation Amount will not be
redeemed. Instead, the Terms and Conditions will provide that you will either

o receive the Credit Event Redemption Amount or

o or the fixed Recovery Amount.

This is normally substantially lower than the Nominal Amount / Calculation Amount. The
accrual of interest will cease.

The Credit Event Redemption Amount can also be further reduced by deduction of a Swap
Unwind Amount of the Issuer. The deduction of the Swap Unwind Amount can lead to a
total loss of the amount paid for the purchase, even if the Final Price for the obligations of
the Reference Entity(ies) is positive.

Example in respect of the Credit Event Redemption Amount:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and interest pay-
ments of the Securities depends on the credit standing of the Reference Entity.

Assumption: A Credit Event occurs at the Reference Entity. ISDA auction proceedings
are conducted.

The Credit Event Redemption Amount is fixed on the basis of the Auction Final Price
for the Obligations of the Reference Entity.

Auction Final Price: 8%.
Credit Event Redemption Amount: EUR 800 (8% of EUR 10,000).

The Credit Event Redemption Amount (EUR 800) is paid to you as soon as the Credit
Event Redemption Amount has been determined.

The interest payments on the Interest Payment Dates are no longer made after the oc-
currence of the Credit Event. If the Credit Event occurs prior to the first Interest Pay-
ment Date, you do not receive any interest for the Securities.

Example in respect of the fixed Recovery Amount:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and interest pay-
ments of the Securities depend on the credit standing of the Reference Entity.
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Assumption: A Credit Event occurs at the Reference Entity. The fixed Recovery
Amount is EUR 500 (5% of EUR 10,000).

The Recovery Amount (EUR 500) is paid to you on the Recovery Amount Payment
Date.

The interest payments on the Interest Payment Dates are no longer made after the oc-
currence of the Credit Event. If the Credit Event occurs prior to the first Interest Pay-
ment Date, you do not receive any interest for the Securities.

In the case of Product Types 4, 5 and 6, the Reduced Calculation Amount as well as, as
provided for in the Terms and Conditions,

o the Credit Event Redemption Amount of the Weighted Amount for the Reference
Entity affected by a Credit Event or

o the fixed Recovery Amount for the Reference Entity affected by a Credit Event
is redeemed. The accrual of interest is reduced or ceases.

The Credit Event Redemption Amount can also be further reduced by deduction of a Swap
Unwind Amount of the Issuer. The deduction of the Swap Unwind Amount can lead to a
total loss of the amount paid for the purchase, even if the Final Price for the obligations of
the Reference Entity(ies) is positive.

Example in respect of the Credit Event Redemption Amount:

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and Interest Pay-
ments on the Securities depend on the credit standing of four Reference Entities. The
Weighted Amount for each Reference Entity is then EUR 2,500.

Assumption: A Credit Event occurs at a Reference Entity. ISDA auction proceedings
are conducted.

The Reduced Calculation Amount is first determined: EUR 10,000 minus the Weighted
Amount for the Reference Entity affected by the Credit Event (EUR 2,500). The Re-
duced Calculation Amount is EUR 7,500.

The Credit Event Redemption Amount with regard to the Weighted Amount for the
affected Reference Entity is then determined. The basis for this is the Auction Final
Price.

Auction Final Price: 8%.
Credit Event Redemption Amount: EUR 200 (8% of EUR 2,500).

The Credit Event Redemption Amount (EUR 200) is paid to you as soon as the Credit
Event Redemption Amount has been determined. You receive the Reduced Calculation
Amount (EUR 7,500) on the Scheduled Maturity Date.
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The interest payments on the Interest Payment Days after the occurrence of the Credit
Event are determined then only on the basis of the Reduced Calculation Amount (EUR
7,500). They are accordingly reduced by 25%.

Example in respect of the Recovery Amount;

Nominal Amount / Calculation Amount: EUR 10,000. Redemption and Interest Pay-
ments on the Securities depend on the credit standing of four Reference Entities. The
Weighted Amount for each Reference Entity is then EUR 2,500.

Assumption: A Credit Event occurs at a Reference Entity. The fixed Recovery Amount
is for that Reference Entity is EUR 125 (5% of EUR 2,500).

The Recovery Amount (EUR 1500) is paid to you on Recovery Amount Payment Date.
You receive the Reduced Calculation Amount (EUR 7,500) on the Scheduled Maturity
Date.

The interest payments on the Interest Payment Days after the occurrence of the Credit
Event are determined then only on the basis of the Reduced Calculation Amount (EUR
7,500). They are accordingly reduced by 25%.

Product Type 7:

The Securities will be redeemed at the Scheduled Maturity Date and bear interest. However, if a
Credit Event occurs, the accrual of interest is reduced or ceases.

Example:

Nominal Amount / Calculation Amount: EUR 10,000. Interest Payments on the Secu-
rities depend on the credit standing of four Reference Entities. The Weighted Amount
for each Reference Entity is then EUR 2,500.

Assumption: A Credit Event occurs at a Reference Entity.

The Reduced Calculation Amount is first determined: EUR 10,000 minus the Weighted
Amount for the Reference Entity affected by the Credit Event (EUR 2,500). The Re-
duced Calculation Amount is EUR 7,500.

The interest payments on the Interest Payment Days after the occurrence of the Credit
Event are determined then only on the basis of the Reduced Calculation Amount (EUR
7,500). They are accordingly reduced by 25%.

6.1.3 Reference Entities

A single Reference Entity will be specified in the Final Terms for Product Types 1, 2 and 3. Multiple

Reference Entities will be specified for Product Types 4, 5, 6 and 7. These Reference Entities are:

in the case of Product Type 1, a company

in the case of Product Type 2, a country, and

in the case of Product Type 3, a financial institution.
in the case of Product Type 4, multiple companies
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- in the case of Product Type 5, multiple countries,

- in the case of Product Type 6, multiple financial institutions or multiple companies and fi-
nancial institutions.

- In the case of Product Type 7, multiple financial institutions, companies or multiple com-
panies and financial institutions.

In the case of Product Types 4, 5, 6 and 7, the weightings given to the individual Reference Entities
are equal. Therefore, mathematically a Weighted Amount corresponding to the equally weighted
portion of the Nominal Amount / Calculation Amount is attributed to each Reference Entity.

Example:
Nominal Amount / Calculation Amount: EUR 10,000.

Assumption: four Reference Entities

Weighted Amount for each Reference Entity: EUR 2,500.

A transaction type will be attributed in the Final Terms to each Reference Entity based on its type
(company, country or financial institution) or its region of origin. For example: "European corpo-
rate", "North American corporate", "Western European sovereign", "Emerging European & Middle
Eastern sovereign", "European financial corporate", ""Australian financial corporate". Depending on
the transaction type, the Final Terms will provide that certain provisions in the Terms and Condi-
tions are applicable or not applicable.

Reference Entities can be replaced under the respective Final Terms upon the occurrence of a suc-
cession by one or more Successors. This can also lead to an adjustment of their weighting and the
Weighted Amounts attributable to the Reference Entity(ies). You will find details about succession
in Section 6.1.4.

The Issuer will assure the following when offering Securities to private investors: Companies, fi-
nancial institutions or countries will be used as Reference Entities which satisfy the following cri-
teria:

- official rating from the rating agencies Standard & Poor's or Fitch Ratings in the categories
"AAA" to "BBB-", or
- official rating by the rating agency Moody's in the categories "Aaa" to "Baa3".

These criteria must be satisfied on the first day of the public offer of the respective Securities. It is
sufficient if one of the designated rating agencies has classified the Reference Entity accordingly.

The Issuer can also orient itself on the criteria of the European Central Bank for the "Eurosystem
credit assessment framework ("ECAF")".

If there is no official rating from a rating agency recognized by the European Central Bank, the
Issuer will itself evaluate the Reference Entity(ies). The Issuer will then examine whether the credit
standing of the respective Reference Entity corresponds to a rating in the above designated catego-
ries. The Issuer will apply comparable standards that are also applied by the rating agencies. The
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examination of the respective Reference Entity by the Issuer will be made through the own credit
research. In the case of multiple Reference Entities, all Reference Entities must satisfy these criteria.

6.1.4 Successors

A Succession which is relevant for the Securities with regard to a Reference Entity can occur be-
tween the Issue Date and the Final Determination Date. A replacement of the Reference Entity by
a Successor takes effect upon publication of a corresponding Succession Notice by the Issuer.

(@) Securities with one Reference Entity (Product Types 1, 2 and 3)

In the case of Securities with one Reference Entity, the Issuer can replace the Reference Entity with
one or more Successors in the case of succession. The respective Final Terms contained provisions
about selecting the Successor(s). If the Issuer publishes a Credit Event Notice prior to the occur-
rence of succession, no Successor will be determined.

If the Issuer determines more than one Successor for the Reference Entity, the Securities relate
proportionately to each of the Successors.

Example:
Nominal Amount / Calculation Amount: EUR 10,000.

Assumption: The Reference Entity is replaced by two Successors. Thus, EUR 5,000 are allo-
cated to each Successor.

If a Credit Event occurs at one Successor, the amount which bears interest is reduced to EUR
5,000. You receive the Credit Event Redemption Amount on the Settlement Date. This Credit
Event Redemption Amount is determined for the relevant Successor with regard to its portion
in the Nominal Amount / Calculation Amount (EUR 5,000). You also receive an amount of
EUR 5,000 on the Scheduled Maturity Date.

Special grounds for an early termination also exist in this situation. The Issuer is entitled to give
extraordinary notice of termination of the Securities for the Cancellation Amount. If the Issuer does
not issue an extraordinary notice of termination, a Credit Event can occur for each successor Ref-
erence Entity.

(b) Securities with multiple Reference Entities (Product Types 4, 5, 6 and 7)

In the case of Securities with multiple Reference Entities, the Issuer can replace the Reference En-
tity affected by a succession with one or more Successors. The respective Final Terms contain pro-
visions about selecting the Successor(s).

A Reference Entity can also be a Successor of another Reference Entity if the prerequisites for
selecting this Reference Entity as a Successor are satisfied.

In the case of replacement of a Reference Entity by only one Successor, the Weighted Amount for
that Successor corresponds to the Weighted Amount of the replaced Reference Entity.
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In the case of replacement of a Reference Entity by multiple Successors, the following applies: The
Weighted Amount for each Successor corresponds to the Weighted Amount of the Reference Entity
divided by the number of Successors.

Example:
Nominal Amount / Calculation Amount: EUR 10,000.

Assumption: From among four Reference Entities, one Reference Entity is replaced by two
Successors.

The Weighted Amount of the three original Reference Entities continues to be EUR 2,500
each. The Weighted Amount for the two Successors is in each case EUR 1,250.

If a Successor is already a Reference Entity, the following applies: The Weighted Amount of this
Reference Entity is increased, compared to the other Reference Entities, by this additional Weighted
Amount.

Example:
Nominal Amount / Calculation Amount: EUR 10,000.

Assumption: There are four Reference Entities A, B, C and D. The Reference Entity A takes
over the Reference Entity D.

A is, thus, the Successor to D. The Weighted Amount of A is increased to EUR 5,000. The
Weighted Amounts of the Reference Entities B and C continues to be EUR 2,500.

No Successor is determined for a Reference Entity for which the Issuer has published a Credit Event
Notice prior to the occurrence of succession.

A Reference Entity for which the Issuer has published a Credit Event Notice can become the Suc-
cessor of another Reference Entity. This possibility exists if the Issuer has still not published a Credit
Event Notice for the "changed out" Reference Entity.

6.1.5 Credit Events

Credit Events describe the occurrence or the threatening occurrence of various economically ad-
verse circumstances from the point of view of the creditors of the respective Reference Entity. Credit
Events are accordingly an expression of a material negative development in the credit standing of
the Reference Entity.

However, a Credit Event can only be considered if the Issuer has learned about the occurrence of a
Credit Event at a Reference Entity. The Issuer must have obtained this knowledge on the basis of
publicly available information. All requirements for the occurrence of a Credit Event must be sat-
isfied by the affected Reference Entity(ies). You will find the details for these requirements in Sec-
tions 6.2.7, 6.3.7, 6.4.7, 6.5.8, 6.6.8 and 6.7.8.

Comment on this point: If the descriptions of the Securities refer to a Credit Event at one Reference
Entity, the following applies: Only those Credit Events are meant for which all Requirements for
the Occurrence of a Credit Event described in the Terms and Conditions are satisfied. This applies
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especially if the Credit Event triggers a reduction or deferral of the payments of interest and/or
redemption of the Securities.

The Final Terms can, depending on the Transaction Type of the Reference Entity, provide for one

or more of the following Credit Events:

Bankruptcy,

Failure to Pay,
Restructuring,
Repudiation/Moratorium,
Obligation Acceleration,

Governmental Intervention.

This means that the Securities, in addition to the credit standing of the Issuer, above all depend on

the credit standing of the Reference Entity. You receive the payments contemplated in the Terms

and Conditions in the intended amount if no Credit Event has occurred. Upon the occurrence of a

Credit Event, you incur a partial or complete loss with regard to interest payments and redemption.

Various Credit Events are differentiated.

(1)

(i)

(iii)

Credit Event Bankruptcy: The Credit Event Bankruptcy can occur at companies or finan-
cial institutions. The Credit Event exists, for example, if insolvency proceedings or compa-
rable proceedings have been initiated with regard to the Reference Entity. The Credit Event
Bankruptcy can also occur in the case of liquidation or inability of the Reference Entity to
meet its ongoing payment obligations or over-indebtedness.

Credit Event Failure to Pay: The Credit Event Failure to Pay can occur in all types of
Reference Entities.

A Credit Event Failure to Pay occurs, for example, if the Reference Entity has not paid an
Obligation or has not done so on time. However, certain threshold values must be taken into
account for this purpose. The Failure to Pay must accordingly exist with regard to an amount
having a specific volume (US Dollars 1 million). The Failure to Pay smaller amounts does
not lead to the occurrence of the Credit Event Failure to Pay.

A Credit Even Failure to Pay can also occur due to a redenomination of a currency as a
consequence of actions taken by a public authority. This applies in the following situation:
The redenomination of the currency leads to a reduction in the interest payments, payments
of principal or other payments for Obligations of the Reference Entity.

Credit Event Restructuring: The Credit Event Restructuring can occur in all types of Ref-
erence Entities.

The Credit Event occurs, for example, in the following situations:
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- The interest rate or the amount of principal of one or more Obligations of the Ref-
erence Entity are reduced or their due date is extended.

- The payments for one or more Obligations of the Reference Entity are deferred.

- The ranking of one or more Obligations of the Reference Entity are adversely
changed, or there is a redenomination of a currency.

A prerequisite for one of the above-described Restructurings is that the credit standing or
the financial situation of the relevant Reference Entity deteriorates.

The restructuring must be made in a form which is binding for all creditors of the respective
Obligation. In all situations, the threshold values described in the Final Terms with regard
to the relevant Obligation must be taken into account.

A redenomination from Euro to another currency does not constitute a Restructuring under
the following conditions:

- At the time of the currency redenomination, there is a freely available standard mar-
ket conversion rate between the Euro and the other currency, and:

- Payments of interest, principal or other payments for Obligations of the Reference
Entity are not reduced upon redenomination at this freely available standard market
conversion rate.

Credit Event Repudiation/Moratorium: The Credit Event Repudiation/Moratorium can
occur for countries and certain companies.

This Credit Event occurs, for example, in the following situations:

- A Reference Entity or a public authority completely or partially disputes the exist-
ence of an Obligation. A Reference Entity or a public authority does not
acknowledge an Obligation or rejects the Obligation or disputes its validity.

- A Reference Entity or a public authority declares or in fact or legally takes one of
the following measures with regard to an Obligation: a moratorium, a standstill of
payments, an extension of payments or a deferral of payments.

A prerequisite for the occurrence of this Credit Event is also that an Obligation is not paid
at all or not paid within the stated time frame. This also applies if a restructuring of the
Obligation takes place.

In all situations, the threshold values described in the Final Terms with regard to the relevant
Obligation must be taken into account.

Credit Event Obligation Acceleration: The Credit Event Obligation Acceleration can oc-
cur in all types of Reference Entities.

A Credit Event Obligation Acceleration occurs, for example, in the following situations:

One or more Obligations of a Reference Entity are accelerated. Reason: There is a breach
of contract by the Reference Entity, or grounds for termination contained in the Terms and
Conditions or a similar event occurs.
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In all cases, the threshold values described in the Final Terms with regard to the affected
Obligation must be taken into account.

Credit Event Governmental Intervention: The Credit Event Governmental Intervention
can occur in the case of financial institutions.

There is a Governmental Intervention, for example, if the interest rate or the amount of
principal is reduced for an unsubordinated Obligation of the Reference Entity. Governmen-
tal Intervention also exists if the due date is extended, payments are deferred or the ranking
of the unsubordinated Obligation is adversely changed.

The Governmental Intervention occurs by means of a measure or announcement by a Gov-
ernmental Authority which is binding for the Reference Entity. This can also occur on the
basis of a provision in the law which involves the recovery or resolution of the Reference
Entity (or a comparable legal provision).

Governmental Intervention exists, for example, also in the following situations: Claims of
creditors under an unsubordinated Obligation are expropriated, transferred or terminated or
are subject to a mandatory exchange.

It is irrelevant in this regard, whether the contracts about the relevant Obligations expressly
provide for such Governmental Intervention. Therefore, you should pay attention to the fol-
lowing with regard to the application of this Credit Event in the case of a Reference Entity:

The applicable law governing recoveries and resolutions for a financial institution can au-
thorise substantial impact and intervention in the Obligations of a financial institution.
Measures up to and including a reduction of the debt are conceivable. These measures can
already be taken in advance of insolvency. Such measures can especially be carried out if
the financial institution threatens to fail or if there is reason to fear the cancellation of the
banking license.

In the case of Securities which refer to financial institutions, the following must especially
be considered: They depend to a high degree on the content and scope of the applicable
national legislation on recoveries and resolutions.

A Credit Event which is relevant for the Securities must occur within the Observation Period set

out in the Final Terms. In special situations, the Credit Event can also occur after the end of the

Observation Period. This is the case if a notice of a potentially occurring Credit Event has been

issued.

Furthermore, the Issuer must publish a Credit Event in the so-called Credit Event Notice within the

Observation Period. In special situations, the Issuer can publish this notice also at the latest within

one year after the end of the Observation Period.

You will find the further Requirements for the Occurrence of a Credit Event in Sections 6.2.7, 6.3.7,
6.4.7,6.5.8, 6.6.8 and 6.7.8.
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6.1.6 Deferral of payments

The Issuer can defer payments on the Securities. The Requirements for a Payment Deferral must be
satisfied for this purpose.

The provision has the following background: In certain situations, the Issuer needs time in order to
learn whether a Credit Event exists. The Issuer can especially wait to see what resolution the ISDA
Determination Committee adopts. The ISDA Determination Committee examines the issue of
whether a circumstance exists at the Reference Entity which can constitute a Credit Event.

In the case of the applicability of the Credit Event Repudiation/Moratorium, a deferral within the
time periods set forth in the Terms and Conditions is permissible. This applies under two prerequi-
sites: The Occurrence of this Credit Event threatens due to a corresponding announcement. The
determinative, outstanding payment Obligation of the relevant Reference Entity, however, is not yet
due and could still be fulfilled.

In the case of the Credit Event Failure to Pay, the Final Terms can provide that a grace period will
be fully taken into account: A payment deferral occurs if a Credit Event threatens due to a corre-
sponding payment which has not been made. The determinative, outstanding payment obligation of
the Reference Entity is due, but could not yet be fulfilled.

The payment deferral can be for up to one year and five Banking Days. You will find details about
this in the Sections 6.2.3, 6.2.6, 6.2.8,6.3.3, 6.3.6, 6.3.8, 6.4.3,6.4.6, 6.4.8, 6.5.3,6.5.7,6.5.9, 6.6.4,
6.6.7,6.6.9,6.7.4,6.7.7 and 6.7.9.

6.2 Product Type 1: Features of the Securities which refer to a single company
6.2.1 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to the Reference Entity.

(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
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the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rates EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
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Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA™) and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Article 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:
. directly as daily published rate,

. indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

. indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:

. Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

. Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.
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. Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.

. Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.

For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR™). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.2.2 Interest after the occurrence of a Credit Event

If a Credit Event occurs at a Reference Entity, the interest accrual ceases early, or there is not even
any interest. The Final Terms can provide that the interest accrual ceases on the Interest Payment
Date which precedes the corresponding Credit Event Effective Date. The Securities then no longer
bear interest for the time between the previous Interest Payment Date and the Settlement Date.
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If no Interest Payment Date precedes the Credit Event Notice, the Securities will not bear any in-
terest in this situation.

The Final Terms can provide, in the alternative, that the interest accrual ceases on the corresponding
Credit Event Effective Date. The Securities will then bear interest from the commencement of in-
terest or the last Interest Payment Date until the corresponding Credit Event Effective Date. The
payment of the Interest Amount is made on the Settlement Date.

6.2.3 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist, the Issuer can pay the Interest Amount that be-
comes due on the relevant Interest Payment Date. Deferred interest payments are made at the latest
on the Deferred Interest Payment Date or on the Deferred Redemption Date. The Issuer is not re-
quired to pay additional interest to you for the period of the deferral.

6.2.4 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to the Reference Entity.

6.2.5 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at the Reference Entity, the Issuer does not have to redeem the Nominal
Amount / Calculation Amount to you. Instead, the Terms and Conditions will provide that you
receive either

e the Credit Event Redemption Amount on the Settlement Date or
e the Recovery Amount on the Recovery Amount Payment Date.

The respective Settlement Date or Recovery Amount Payment Date can fall before or after the
Scheduled Maturity Date.

6.2.6 Deferred redemption at the Nominal Amount / Calculation Amount

If the Requirements for a Payment Deferral exist, the Issuer can defer the redemption of the Nominal
Amount / Calculation Amount. The deferred redemption of the Nominal Amount / Calculation
Amount is then made at the latest on the Deferred Redemption Date. The Issuer is not required to
pay to you additional interest or other amounts for the period of the deferral.

6.2.7 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled in the following situations:

(1) A Credit Event occurs within the Observation Period. The Issuer also issues a Credit Event
Notice with regard to this Credit Event within the Observation Period. Or

(2) inaddition, if the basic situation (2) does not exist with regard to the timing:
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(@) A Credit Event occurs within the Observation Period. The Issuer also publishes a Credit
Event Notice within one year after the Credit Event Resolution Request Date. Such a
Credit Event Notice can also be issued after the Observation Period. Or:

(b) Inthe event that the Final Terms provide for the Credit Event Repudiation/Moratorium
for the Reference Entity, the following additionally applies:

A Potential Repudiation/Moratorium occurs within the Observation Period. The Issuer
announces this in a Potential Repudiation/Moratorium Notice. The Credit Event then
occurs within one year after this notice. The Issuer announces this in a Credit Event
Notice with regard to this Credit Event within this year. Such a Credit Event can occur
and such a Credit Event Notice can be issued also after the Observation Period.

(c) Inthe event that the Final Terms provide that a Grace Period will be fully taken into
account in the case of a Credit Event Failure to Pay, the following additionally applies:

A Potential Failure to Pay occurs within the Observation Period. The Issuer announces
this in a Potential Failure to Pay Notice. The Credit Event occurs within one year after
this notice. The Issuer announces this in a Credit Event Notice with regard to this Credit
Event within this year. Such a Credit Event can occur and such a Credit Event Notice
can also be issued after the Observation Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

A Potential Repudiation/Moratorium Notice exists under the following prerequisites: The Issuer
publishes the occurrence and the date of the occurrence of a Potential Repudiation/Moratorium.
This notice must refer to a Potential Repudiation/Moratorium which has occurred within the Ob-
servation Period.

A Potential Failure to Pay Notice exists under the following prerequisites: The Issuer publishes the
occurrence and the date of the occurrence of a Potential Failure to Pay. This notice must refer to a
Potential Failure to Pay which occurs within the Observation Period.

The Credit Event Effective Date is the earlier of the two following points in time:

(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(if)  the date which immediately precedes the date of the Credit Event Notice.

6.2.8 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event. Therefore, the Issuer can defer
payments on the Securities. The reason for the deferral: At the point in time of payment, it is not
clear whether the Requirements for the Occurrence of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist in the following situations:

(1) Credit Event Resolution Request Date occurs within the Observation Period. Or:

-81-



6. Description of the Securities

(2) Inthe event that the Final Terms provide for a Credit Event Repudiation/Moratorium for the
Reference Entity: The Issuer issues a Potential Repudiation/Moratorium Notice within the
Observation Period. Or:

(3) Inthe event that the Final Terms provide that a Grace Period will be fully taken into account
in the case of a Credit Event Failure to Pay: The Issuer issues a Potential Failure to Pay a
Notice within the Observation Period.

The payment deferral is permissible for a period of up to one year. The period begins with the Credit
Event Resolution Request Date. In the alternative, it can also begin with the Potential Repudia-
tion/Moratorium Notice or a Potential Failure to Pay Notice.

If no Credit Event Notice is issued within this year, the Issuer will pay the deferred payments at the
latest on the Deferred Interest Payment Date or the Deferred Redemption Date.

The Deferred Interest Payment Date or the Deferred Redemption Date is the date which falls one
year and five Banking Days

- after the Credit Event Resolution Request Date, or

- after the Potential Repudiation/Moratorium Notice, or

- after the Potential Failure to Pay Notice.

6.3 Product Type 2: Features of the Securities which refer to a single country
6.3.1 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to the Reference Entity.

(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest
The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain

the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.
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The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rates EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.
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An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA™) and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Article 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:
. directly as daily published rate,

. indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

. indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:

. Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

. Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.

. Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
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Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.

. Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.

For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR™). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.3.2 Interest after the occurrence of a Credit Event

If a Credit Event occurs at a Reference Entity, the interest accrual ceases early, or there is not even
any interest. The Final Terms can provide that the interest accrual ceases on the Interest Payment
Date which precedes the corresponding Credit Event Effective Date. The Securities then no longer
bear interest for the time between the previous Interest Payment Date and the Settlement Date.

If no Interest Payment Date precedes the Credit Event Notice, the Securities will not bear any in-
terest in this situation.
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The Final Terms can provide, in the alternative, that the interest accrual ceases on the corresponding
Credit Event Effective Date. The Securities will then bear interest from the commencement of in-
terest or the last Interest Payment Date until the corresponding Credit Event Effective Date. The
payment of the Interest Amount is made on the Settlement Date.

6.3.3 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist, the Issuer can pay the Interest Amount that be-
comes due on the relevant Interest Payment Date. Deferred interest payments are made at the latest
on the Deferred Interest Payment Date or on the Deferred Redemption Date. The Issuer is not re-
quired to pay additional interest to you for the period of the deferral.

6.3.4 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to the Reference Entity.

6.3.5 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at the Reference Entity, the Issuer does not have to redeem the Nominal
Amount / Calculation Amount to you. Instead, the Terms and Conditions will provide that you
receive either

e the Credit Event Redemption Amount on the Settlement Date or
e the Recovery Amount on the Recovery Amount Payment Date.

The respective Settlement Date or Recovery Amount Payment Date can fall before or after the
Scheduled Maturity Date.

6.3.6 Deferred redemption at the Nominal Amount / Calculation Amount

If the Requirements for a Payment Deferral exist, the Issuer can defer the redemption of the Nominal
Amount / Calculation Amount. The deferred redemption of the Nominal Amount / Calculation
Amount is then made at the latest on the Deferred Redemption Date. The Issuer is not required to
pay to you additional interest or other amounts for the period of the deferral.

6.3.7 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled in the following situations:

(1) A Credit Event occurs within the Observation Period. The Issuer also issues a Credit Event
Notice with regard to this Credit Event within the Observation Period. Or

(2) inaddition, if the basic situation (2) does not exist with regard to the timing:

(@ A Credit Event occurs within the Observation Period. The Issuer also publishes a Credit
Event Notice within one year after the Credit Event Resolution Request Date. Such a
Credit Event Notice can also be issued after the Observation Period. Or:
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(b) A Potential Repudiation/Moratorium occurs within the Observation Period. The Issuer
announces this in a Potential Repudiation/Moratorium Notice. The Credit Event then
occurs within one year after this notice. The Issuer announces this in a Credit Event
Notice with regard to this Credit Event within this year. Such a Credit Event can occur
and such a Credit Event Notice can be issued also after the Observation Period.

(c) Inthe event that the Final Terms provide that a Grace Period will be fully taken into
account in the case of a Credit Event Failure to Pay, the following additionally applies:

A Potential Failure to Pay occurs within the Observation Period. The Issuer announces
this in a Potential Failure to Pay Notice. The Credit Event occurs within one year after
this notice. The Issuer announces this in a Credit Event Notice with regard to this Credit
Event within this year. Such a Credit Event can occur and such a Credit Event Notice
can also be issued after the Observation Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

A Potential Repudiation/Moratorium Notice exists under the following prerequisites: The Issuer
publishes the occurrence and the date of the occurrence of a Potential Repudiation/Moratorium.
This notice must refer to a Potential Repudiation/Moratorium which has occurred within the Ob-
servation Period.

A Potential Failure to Pay Notice exists under the following prerequisites: The Issuer publishes the
occurrence and the date of the occurrence of a Potential Failure to Pay. This notice must refer to a
Potential Failure to Pay which occurs within the Observation Period.

The Credit Event Effective Date is the earlier of the two following points in time:

(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(ii)  the date which immediately precedes the date of the Credit Event Notice.

6.3.8 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event. Therefore, the Issuer can defer
payments on the Securities. The reason for the deferral: At the point in time of payment, it is not
clear whether the Requirements for the Occurrence of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist in the following situations:
(1) Credit Event Resolution Request Date occurs within the Observation Period. Or:

(2) The Issuer issues a Potential Repudiation/Moratorium Notice within the Observation Period.
Or:

(3) Inthe event that the Final Terms provide that a Grace Period will be fully taken into account
in the case of a Credit Event Failure to Pay: The Issuer issues a Potential Failure to Pay a
Notice within the Observation Period.
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The payment deferral is permissible for a period of up to one year. The period begins with the Credit
Event Resolution Request Date. In the alternative, it can also begin with the Potential Repudia-
tion/Moratorium Notice or a Potential Failure to Pay Notice.

If no Credit Event Notice is issued within this year, the Issuer will pay the deferred payments at the
latest on the Deferred Interest Payment Date or the Deferred Redemption Date.

The Deferred Interest Payment Date or the Deferred Redemption Date is the date which falls one
year and five Banking Days

- after the Credit Event Resolution Request Date, or

- after the Potential Repudiation/Moratorium Notice, or

- after the Potential Failure to Pay Notice.

6.4 Product Type 3: Features of the Securities which refer to a single financial institution
6.4.1 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to the Reference Entity.

(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.
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(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rate EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing

-89 -



6. Description of the Securities

Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA™) and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Article 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:

directly as daily published rate,

indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:

Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.

Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.

Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
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thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.

For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR"). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.4.2 Interest after the occurrence of a Credit Event

If a Credit Event occurs at a Reference Entity, the interest accrual ceases early, or there is not even
any interest. The Final Terms can provide that the interest accrual ceases on the Interest Payment
Date which precedes the corresponding Credit Event Effective Date. The Securities then no longer
bear interest for the time between the previous Interest Payment Date and the Settlement Date.

If no Interest Payment Date precedes the Credit Event Notice, the Securities will not bear any in-
terest in this situation.

The Final Terms can provide, in the alternative, that the interest accrual ceases on the corresponding
Credit Event Effective Date. The Securities will then bear interest from the commencement of in-
terest or the last Interest Payment Date until the corresponding Credit Event Effective Date. The
payment of the Interest Amount is made on the Settlement Date.
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6.4.3 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist, the Issuer can pay the Interest Amount that be-
comes due on the relevant Interest Payment Date. Deferred interest payments are made at the latest
on the Deferred Interest Payment Date or on the Deferred Redemption Date. The Issuer is not re-
quired to pay additional interest to you for the period of the deferral.

6.4.4 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to the Reference Entity.

6.4.5 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at the Reference Entity, the Issuer does not have to redeem the Nominal
Amount / Calculation Amount to you. Instead, the Terms and Conditions will provide that you
receive either

e the Credit Event Redemption Amount on the Settlement Date or
e the Recovery Amount on the Recovery Amount Payment Date.

The respective Settlement Date or Recovery Amount Payment Date can fall before or after the
Scheduled Maturity Date.

6.4.6 Deferred redemption at the Nominal Amount / Calculation Amount

If the Requirements for a Payment Deferral exist, the Issuer can defer the redemption of the Nominal
Amount / Calculation Amount. The deferred redemption of the Nominal Amount / Calculation
Amount is then made at the latest on the Deferred Redemption Date. The Issuer is not required to
pay to you additional interest or other amounts for the period of the deferral.

6.4.7 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled in the following situations:

(1) A Credit Event occurs within the Observation Period. The Issuer also issues a Credit Event
Notice with regard to this Credit Event within the Observation Period. Or

(2) inaddition, if the basic situation (2) does not exist with regard to the timing:

A Credit Event occurs within the Observation Period. The Issuer also publishes a Credit Event
Notice within one year after the Credit Event Resolution Request Date. Such a Credit Event
Notice can also be issued after the Observation Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

The Credit Event Effective Date is the earlier of the two following points in time:
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(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(if)  the date which immediately precedes the date of the Credit Event Notice.

6.4.8 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event. Therefore, the Issuer can defer
payments on the Securities. The reason for the deferral: At the point in time of payment, it is not
clear whether the Requirements for the Occurrence of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist if a Credit Event Resolution Request Date occurs
within the Observation Period.

The payment deferral is permissible for a period of up to one year after the Credit Event Resolution
Request Date. If no Credit Event Notice is issued within this year, the Issuer will pay the deferred
payments at the latest on the Deferred Interest Payment Date or the Deferred Redemption Date. The
Deferred Interest Payment Date or the Deferred Redemption Date is the date which falls one year
and five Banking Days after the Credit Event Resolution Request Date.

6.5 Product Type 4: Features of the Securities which refer to multiple companies as the
Reference Entities

6.5.1 Weighted Amounts

In the case of Securities with multiple Reference Entities, a mathematical portion of the Nominal
Amount / Calculation Amount of the Securities is attributed to each Reference Entity. The amount
of the portion corresponds to the weighting of the Reference Entity (the "Weighted Amount™). The
weighting of the Reference Entities is the same. The respective Weighted Amount is the relevant
portion of the Nominal Amount / Calculation Amount which can be affected by a Credit Event at
the respective Reference Entity.

Example:

Nominal Amount / Calculation Amount: EUR 10,000.
Number of Reference Entities: 4.

Weighted Amount for each Reference Entity: EUR 2,500.

If a Credit Event occurs at one or more Reference Entity(ies), the interest payments and redemption
are subsequently based on the Reduced Calculation Amount.

The Reduced Calculation Amount is determined as follows: Nominal Amount minus the sum of the
Weighted Amounts of those Reference Entities for which a Credit Event has occurred.
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Example:

Nominal Amount / Calculation Amount: EUR 10,000.
Number of Reference Entities: 4.

Credit Event occurs at one Reference Entity.

Reduced Calculation Amount: 7,500.

You should pay attention that a Credit Event can occur with regard to all Reference Entities in this
Product Type. This then leads to continuing reductions or even to a complete elimination of interest.
Furthermore, the Reduced Calculation Amount is continuously reduced. It can even decrease to
zero (0). This is the case if a Credit Event occurs at all Reference Entities. The further details of
how these Securities function are described below.

6.5.2 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to one or more Reference
Entities.

(a) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
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Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rate EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.
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(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA") and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Article 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:
. directly as daily published rate,

. indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

. indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:

. Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

. Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.

. Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.
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. Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.

For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR"). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.5.3 Interest after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the interest accrual on the Securities is
subsequently based on the Reduced Calculation Amount. The Final Terms can provide that the
interest accrual on the Reduced Calculation Amount commences on the Interest Payment Date
which precedes the corresponding Credit Event Effective Date. If there is no previous Interest Pay-
ment Date, the interest on the Reduced Calculation Amount starts to run when the interest com-
mences. The payment of the Interest Amount for the Reduced Calculation Amount is made for the
first time on the Interest Payment Date which follows the corresponding Credit Event Effective
Date.

In the alternative, the Final Terms can provide that the interest accrual on the Reduced Calculation
Amount will commence on the corresponding Credit Effective Date. In this event, the Interest
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Amount attributable to the Weighted Amount of the relevant Reference Entity is paid on the Settle-
ment Date. The payment of the Interest Amount for the Reduced Calculation Amount is made on
the next Interest Payment Date.

If a Credit Event has occurred at all Reference Entities, the Reduced Calculation Amount is zero
(0). The interest accrual on the Securities then ceases on the preceding Interest Payment Date or no
interest accrue at all. In the alternative, the Final Terms provide that the interest accrual ceases on
the date of publication of the last Credit Event Notice.

Example:

Nominal Amount / Calculation Amount: EUR 10,000.

Interest Rate: 3%.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entity D.

Reduced Calculation Amount: EUR 7,500 (effective at the beginning of the Interest Period).

Interest Amount after the occurrence of the Interest Event: EUR 225 (3% on EUR 7,500).
6.5.4 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist with regard to one or more Reference Entities,
future Interest Payments can be deferred. The deferral relates to the entire Interest Amount.

Deferred interest payments are made at the latest on the Deferred Interest Payment Date or on the
Deferred Redemption Date. The Issuer is not required to pay additional interest to you for the period
of the deferral.

If it turns out after a payment deferral that a Credit Event has actually occurred, the interest on the
Securities is then finally owed only on the then applicable Reduced Calculation Amount (see Sec-
tion 6.5.3). This means that you no longer receive the portion of the interest attributable to the
Weighted Amount of the affected Reference Entity, depending on the applicable accrual of interest
on a Credit Event, or only receive the interest up to the date of publication of the Credit Event
Notice.

6.5.5 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to one of the Reference Entities.

6.5.6 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the Issuer does not have to redeem the
Nominal Amount / Calculation Amount to you. Instead, you receive the following payments:
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You receive the Reduced Calculation Amount on the Scheduled Maturity Date. And, as provided
for in the Terms and Conditions, you receive

e the Credit Event Redemption Amount for each Reference Entity affected by a Credit Event
on the respective Settlement Date or

o the Recovery Amount for each Reference Entity affected by a Credit Event on the respective
Recovery Amount Payment Date.

The Credit Event Redemption Amount for the affected Reference Entity is determined on the basis
of that Reference Entity's Weighted Amount. The respective Settlement Date or Recovery Amount
Payment Date can fall before or after the Scheduled Maturity Date.

Example in respect of the Credit Event Redemption Amount:

Nominal Amount / Calculation Amount: EUR 10,000.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entities C and D.

Weighted Amount of C: EUR 2,500.

Weighted Amount of D: EUR 2,500.

Reduced Calculation Amount: EUR 5,000.

Auction Final Price for C: 8%.

Auction Final Price for D: 5%.

Credit Event Redemption Amount based on the Weighted Amount of C: EUR 200.
Credit Event Redemption Amount based on the Weighted Amount of D: EUR 125.
You accordingly receive EUR 5,325 instead of EUR 10,000.

If a Credit Event occurs with regard to all Reference Entities, the Reduced Calculation Amount is
zero (0). You then only receive the respective Credit Event Redemption Amount or Recovery
Amount with regard to each Reference Entity.

6.5.7 Deferred Redemption

If the Requirements for a Payment Deferral exist at one or more Reference Entities, the Issuer can
defer the redemption. The deferral is based on the total Nominal Amount / Calculation Amount or
the Reduced Calculation Amount. The Issuer can also defer the interest payment (see Section 6.5.4).
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The Issuer is not required to pay to you additional interest or other amounts for the period of the
deferral.

6.5.8 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled with regard to one Reference
Entity in the following situations:

(1) A Credit Event occurs within the Observation Period with regard to one or more Reference
Entities. The Issuer also issues a Credit Event Notice with regard to the respective Credit
Event within the Observation Period. Or

(2) inaddition, if the basic situation (2) does not exist with regard to the timing:

(@ A Credit Event occurs with regard to one or more Reference Entities within the Obser-
vation Period. The Issuer also publishes a Credit Event Notice within one year after the
Credit Event Resolution Request Date. Such a Credit Event Notice can also be issued
after the Observation Period. Or:

(b) If the Final Terms provide for the Credit Event Repudiation/Moratorium for the Refer-
ence Entity(ies), the following additionally applies:

A Potential Repudiation/Moratorium occurs at one or more Reference Entities within
the Observation Period. The Issuer announces this in a Potential Repudiation/Morato-
rium Notice. The Credit Event then occurs within one year after this notice. The Issuer
announces this in a Credit Event Notice with regard to the Credit Event within this year.
Such a Credit Event can occur and such a Credit Event Notice can be issued also after
the Observation Period.

(¢) Inthe event that the Final Terms provide that a Grace Period will be fully taken into
account in the case of a Credit Event Failure to Pay, the following additionally applies:

A Potential Failure to Pay occurs within the Observation Period. The Issuer announces
this in a Potential Failure to Pay Notice. The Credit Event occurs within one year after
this notice. The Issuer announces this in a Credit Event Notice with regard to this Credit
Event within this year. Such a Credit Event can occur and such a Credit Event Notice
can also be issued after the Observation Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

A Potential Repudiation/Moratorium Notice exists under the following prerequisites: The Issuer
publishes the occurrence and the date of the occurrence of a Potential Repudiation/Moratorium. The
Notice of a Potential Repudiation/Moratorium must refer to a Potential Repudiation/Moratorium
which has occurred within the Observation Period.
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A Potential Failure to Pay Notice exists under the following prerequisites: The Issuer publishes the
occurrence and the date of the occurrence of a Potential Failure to Pay. This notice must refer to a
Potential Failure to Pay which occurs within the Observation Period.

The Credit Event Effective Date is the earlier of the two following points in time:

(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(if)  the date which immediately precedes the date of the Credit Event Notice.

6.5.9 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event with regard to one or more
Reference Entities. Therefore, the Issuer can defer payments on the Securities. The reason for the
deferral: At the point in time of payment, it is not clear whether the Requirements for the Occurrence
of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist in the following situations with regard to one or
more Reference Entities:

(1) Credit Event Resolution Request Date with regard to one or more Reference Entities occurs
within the Observation Period. Or:

(2) Inthe event that the Final Terms provide for a Credit Event Repudiation/Moratorium for the
Reference Entity(ies): The Issuer issues a Potential Repudiation/Moratorium Notice with re-
gard to one or more Reference Entities within the Observation Period. Or:

(3) Inthe event that the Final Terms provide that a Grace Period will be fully taken into account
in the case of a Credit Event Failure to Pay: The Issuer issues a Potential Failure to Pay Notice
within the Observation Period.

The payment deferral is permissible for a period of up to one year. The period begins with the Credit
Event Resolution Request Date. In the alternative, it can also begin with the Potential Repudia-
tion/Moratorium Notice or a Potential Failure to Pay Notice.

If no Credit Event Notice is issued within this year, the Issuer will pay the deferred payments at the
latest on the respective Deferred Interest Payment Date or the Deferred Redemption Date.

The Deferred Interest Payment Date or the Deferred Redemption Date for the relevant Reference
Entity is the date which falls one year and five Banking Days

- after the Credit Event Resolution Request Date, or

- after the Potential Repudiation/Moratorium Notice or

- after the Potential Failure to Pay Notice.
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6.6 Product Type 5: Features of the Securities which refer to multiple countries as the
Reference Entities

6.6.1 Weighted Amounts
See on this aspect the description for Product Type 4 at point 6.5.1.
6.6.2 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to one or more Reference
Entities.

(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.
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- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rate EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR™) are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA™) and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Avrticle 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:
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directly as daily published rate,

indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:

Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.

Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.

Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.
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For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR"). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.6.3 Interest after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the interest accrual on the Securities is
subsequently based on the Reduced Calculation Amount. The Final Terms can provide that the
interest accrual on the Reduced Calculation Amount commences on the Interest Payment Date
which precedes the corresponding Credit Event Effective Date. If there is no previous Interest Pay-
ment Date, the interest on the Reduced Calculation Amount starts to run when the interest com-
mences. The payment of the Interest Amount for the Reduced Calculation Amount is made for the
first time on the Interest Payment Date which follows the corresponding Credit Event Effective
Date.

In the alternative, the Final Terms can provide that the interest accrual on the Reduced Calculation
Amount will commence on the corresponding Credit Effective Date. In this event, the Interest
Amount attributable to the Weighted Amount of the relevant Reference Entity is paid on the Settle-
ment Date. The payment of the Interest Amount for the Reduced Calculation Amount is made on
the next Interest Payment Date.

If a Credit Event has occurred at all Reference Entities, the Reduced Calculation Amount is zero
(0). The interest accrual on the Securities then ceases on the preceding Interest Payment Date or no
interest accrue at all. In the alternative, the Final Terms provide that the interest accrual ceases on
the date of publication of the last Credit Event Notice.
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Example:

Nominal Amount / Calculation Amount: EUR 10,000.

Interest Rate: 3%.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entity D.

Reduced Calculation Amount: EUR 7,500 (effective at the beginning of the Interest Period).

Interest Amount after the occurrence of the Interest Event: EUR 225 (3% on EUR 7,500).
6.6.4 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist with regard to one or more Reference Entities,
future Interest Payments can be deferred. The deferral relates to the entire Interest Amount.

Deferred interest payments are made at the latest on the Deferred Interest Payment Date or on the
Deferred Redemption Date. The Issuer is not required to pay additional interest to you for the period
of the deferral.

If it turns out after a payment deferral that a Credit Event has actually occurred, the interest on
the Securities is then finally owed only on the then applicable Reduced Calculation Amount
(see Section 6.6.3). This means that you no longer receive the portion of the interest attributable
to the Weighted Amount of the affected Reference Entity, depending on the applicable accrual
of interest on a Credit Event, or only receive the interest up to the date of publication of the
Credit Event Notice.

6.6.5 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to one of the Reference Entities.

6.6.6 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the Issuer does not have to redeem the
Nominal Amount / Calculation Amount to you. Instead, you receive the following payments:

You receive the Reduced Calculation Amount on the Scheduled Maturity Date. And, as provided
for in the Terms and Conditions, you receive

¢ the Credit Event Redemption Amount for each Reference Entity affected by a Credit Event
on the respective Settlement Date or

e the Recovery Amount for each Reference Entity affected by a Credit Event on the respective
Recovery Amount Payment Date.
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The Credit Event Redemption Amount for the affected Reference Entity is determined on the basis
of that Reference Entity's Weighted Amount. The respective Settlement Date or Recovery Amount
Payment Date can fall before or after the Scheduled Maturity Date.

Example in respect of the Credit Event Redemption Amount:

Nominal Amount / Calculation Amount: EUR 10,000.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entities C and D.

Weighted Amount of C: EUR 2,500.

Weighted Amount of D: EUR 2,500.

Reduced Calculation Amount: EUR 5,000.

Auction Final Price for C: 8%.

Auction Final Price for D: 5%.

Credit Event Redemption Amount based on the Weighted Amount of C: EUR 200.
Credit Event Redemption Amount based on the Weighted Amount of D: EUR 125.
You accordingly receive EUR 5,325 instead of EUR 10,000.

If a Credit Event occurs with regard to all Reference Entities, the Reduced Calculation Amount is
zero (0). You then only receive the respective Credit Event Redemption Amount with regard to
each Reference Entity.

6.6.7 Deferred Redemption

If the Requirements for a Payment Deferral exist at one or more Reference Entities, the Issuer can
defer the redemption. The deferral is based on the total Nominal Amount / Calculation Amount or
the Reduced Calculation Amount. The Issuer can also defer the interest payment (see Section 6.5.4).

The Issuer is not required to pay to you additional interest or other amounts for the period of the
deferral.

6.6.8 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled with regard to one Reference
Entity in the following situations:
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(1) A Credit Event occurs within the Observation Period with regard to one or more Reference
Entities. The Issuer also issues a Credit Event Notice with regard to the respective Credit
Event within the Observation Period. Or

(2) inaddition, if the basic situation (2) does not exist with regard to the timing:

(@ A Credit Event occurs with regard to one or more Reference Entities within the Obser-
vation Period. The Issuer also publishes a Credit Event Notice within one year after the
Credit Event Resolution Request Date. Such a Credit Event Notice can also be issued
after the Observation Period. Or:

(b) A Potential Repudiation/Moratorium occurs at one or more Reference Entities within
the Observation Period. The Issuer announces this in a Potential Repudiation/Morato-
rium Notice. The Credit Event then occurs within one year after this notice. The Issuer
announces this in a Credit Event Notice with regard to the Credit Event within this year.
Such a Credit Event can occur and such a Credit Event Notice can be issued also after
the Observation Period.

(¢) Inthe event that the Final Terms provide that a Grace Period will be fully taken into
account in the case of a Credit Event Failure to Pay, the following additionally applies:

A Potential Failure to Pay occurs within the Observation Period. The Issuer announces
this in a Potential Failure to Pay Notice. The Credit Event occurs within one year after
this notice. The Issuer announces this in a Credit Event Notice with regard to this Credit
Event within this year. Such a Credit Event can occur and such a Credit Event Notice
can also be issued after the Observation Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

A Potential Repudiation/Moratorium Notice exists under the following prerequisites: The Issuer
publishes the occurrence and the date of the occurrence of a Potential Repudiation/Moratorium. The
Notice of a Potential Repudiation/Moratorium must refer to a Potential Repudiation/Moratorium
which has occurred within the Observation Period.

A Potential Failure to Pay Notice exists under the following prerequisites: The Issuer publishes the
occurrence and the date of the occurrence of a Potential Failure to Pay. This notice must refer to a
Potential Failure to Pay which occurs within the Observation Period.

The Credit Event Effective Date is the earlier of the two following points in time:

(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(if)  the date which immediately precedes the date of the Credit Event Notice.
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6.6.9 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event with regard to one or more
Reference Entities. Therefore, the Issuer can defer payments on the Securities. The reason for the
deferral: At the point in time of payment, it is not clear whether the Requirements for the Occurrence
of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist in the following situations with regard to one or
more Reference Entities:

(1) Credit Event Resolution Request Date with regard to one or more Reference Entities occurs
within the Observation Period. Or:

(2) The Issuer issues a Potential Repudiation/Moratorium Notice with regard to one or more Ref-
erence Entities within the Observation Period. Or:

(3) Inthe event that the Final Terms provide that a Grace Period will be fully taken into account
in the case of a Credit Event Failure to Pay: The Issuer issues a Potential Failure to Pay Notice
within the Observation Period.

The payment deferral is permissible for a period of up to one year. The period begins with the Credit
Event Resolution Request Date. In the alternative, it can also begin with the Potential Repudia-
tion/Moratorium Notice or a Potential Failure to Pay Notice.

If no Credit Event Notice is issued within this year, the Issuer will pay the deferred payments at the
latest on the respective Deferred Interest Payment Date or the Deferred Redemption Date.

The Deferred Interest Payment Date or the Deferred Redemption Date for the relevant Reference
Entity is the date which falls one year and five Banking Days

- after the Credit Event Resolution Request Date, or

- after the Potential Repudiation/Moratorium Notice or

- after the Potential Failure to Pay Notice.

6.7 Product Type 6: Features of the Securities which refer to multiple financial institutions
or multiple companies and multiple financial institutions as the Reference Entities

6.7.1 Weighted Amounts
See on this aspect the description for Product Type 4 at point 6.5.1.
6.7.2 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to one or more Reference
Entities.
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(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(©) Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.
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The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rate EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR") are daily interest rates and are based on transactions that have taken place.
RFRs include the Euro Short-Term Rate ("€STR" or "ESTR"), the Secured Overnight Financing
Rate for U.S. Dollar Financing ("SOFR"), Overnight Index Average ("SONIA™) and Swiss Aver-
age Rate OverNight ("SARON").

The RFR specified in the Final Terms may not be covered by the scope of the Benchmark Regula-
tion or subject to a transition period and are therefore not registered in the public register under
Avrticle 36 of the EU Benchmark Regulation.

RFRs can be used as interest reference under the Securities as follows:
. directly as daily published rate,

. indirectly by means of a calculation method for a specific period measuring the return of a
compounded interest investment ("RFR-Compounded Method"),

. indirectly on the basis of an RFR index which represents a specific RFR-Compounded-
Method ("RFR-Index").

The Reference Rate calculated on an RFR and RFR-Index is determined by the Calculation Agent
in arrears, i.e. the determination takes place retrospectively at the end of an Interest Period.

The following conventions may be used to determine the Reference Rate:
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Calculation based on a backward shifted observation period (so-called Observation Period
Shift): the relevant period for the observation of the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period starts and ends
by a certain number of days ahead the respective Interest Period. If a day within the Obser-
vation Period RFR is not an applicable banking day, the value of the RFR determined for
the previous banking day of the Observation Period RFR will be correspondingly weighted
higher, as all calendar days in the Observation Period a RFR re relevant.

Fixed previous banking day (so-called Lookback): the values of the respective RFR to be
taken into account in the formula for the Reference Rate of an Interest Period do not corre-
spond to the value of the RFR of the current day of the Interest Period, but in each case to
the value of a specified number of a preceding banking day. If a day within the Interest
Period is not an applicable banking day, the value of the RFR determined for the previous
banking day of the Interest Period will be correspondingly weighted higher, as all calendar
days in the Interest Period are relevant.

Current day interest determination with locked in values at the end of the Interest Period
(so-called Lockout): the values of the respective RFR to be taken into account in the for-
mula for the Reference Rate of an Interest Period correspond to the RFR of the current day
of the Interest Period, but for a specified number of days before the end of the Interest Period,
a uniform value of the respective RFR for a specified day before the end of the Interest
Period is lock in and used for the reminder of the following applicable banking days, so that
interest payment can be made on the Interest Payment Date.

Payment Delay: the values of the respective RFR to be taken into account in the formula
for the Reference Rate of an Interest Period correspond to the RFR of the current day of the
Interest Period but the interest payments are delayed by a certain number of days and are
thus due a couple of days after the end of an Interest Period. As for the last interest period,
the lockout convention (s. above) is applicable i.e. the values of the respective RFR to be
taken into account in the formula for the Reference Rate of the last Interest Period corre-
spond to the RFR of the current day, but for a specified number of days before the end of
the last Interest Period, a uniform value of the respective RFR for a specified day before the
end of the Interest Period is locked in and used for the remaining days of the Interest Period.

For the days within the period relevant for the observation of the relevant RFR that are not calcula-
tion days, usually the value of the RFR of the immediately preceding applicable banking day is
used. In the case of a temporary unavailability of the RFR, the terms and conditions specify how
the replacement value of the RFR is to be determined (e.g. the last published value).

In the case of a Reference Rate determined by reference to an RFR-Index, the start value and end
value of the RFR-Index determined on the specified days are used in the interest calculation for an
Interest Period. If no publication is available for determining the start value or the end value of the
RFR-Index, the Terms and Conditions specify how the substitute value is to be determined for such
a temporary market disruption.
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In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the RFR
will be replaced by a rate selected by the Calculation Agent in accordance with the provisions below
(the "Replacement RFR"). The Replacement RFR shall be the replacement rate of interest (inclu-
sive of any spreads or adjustments) that has been officially selected or recommended by any relevant
financial institution or a committee officially endorsed or convened by such institutions (the "Rec-
ommended Rate"). Should no Recommended Rate be officially selected, the Replacement RFR
shall be then determined by the Issuer in its reasonable discretion giving due consideration to any
industry accepted rate of interest as a replacement. In addition, the Issuer may, if necessary, make
further adjustments to the Terms and Conditions of these Securities. A Reference Rate Cessation
Event may also result in an extraordinary termination of the Securities by the Issuer.

6.7.3 Interest after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the interest accrual on the Securities is
subsequently based on the Reduced Calculation Amount. The Final Terms can provide that the
interest accrual on the Reduced Calculation Amount commences on the Interest Payment Date
which precedes the corresponding Credit Event Effective Date. If there is no previous Interest Pay-
ment Date, the interest on the Reduced Calculation Amount starts to run when the interest com-
mences. The payment of the Interest Amount for the Reduced Calculation Amount is made for the
first time on the Interest Payment Date which follows the corresponding Credit Event Effective
Date.

In the alternative, the Final Terms can provide that the interest accrual on the Reduced Calculation
Amount will commence on the corresponding Credit Effective Date. In this event, the Interest
Amount attributable to the Weighted Amount of the relevant Reference Entity is paid on the Settle-
ment Date. The payment of the Interest Amount for the Reduced Calculation Amount is made on
the next Interest Payment Date.

If a Credit Event has occurred at all Reference Entities, the Reduced Calculation Amount is zero
(0). The interest accrual on the Securities then ceases on the preceding Interest Payment Date or no
interest accrue at all. In the alternative, the Final Terms provide that the interest accrual ceases on
the date of publication of the last Credit Event Notice.
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Example:

Nominal Amount / Calculation Amount: EUR 10,000.

Interest Rate: 3%.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entity D.

Reduced Calculation Amount: EUR 7,500 (effective at the beginning of the Interest Period).

Interest Amount after the occurrence of the Interest Event: EUR 225 (3% on EUR 7,500).
6.7.4 Deferred payment of Interest Amounts

If the Requirements for a Payment Deferral exist with regard to one or more Reference Entities,
future Interest Payments can be deferred. The deferral relates to the entire Interest Amount.

Deferred interest payments are made at the latest on the Deferred Interest Payment Date or on the
Deferred Redemption Date. The Issuer is not required to pay additional interest to you for the period
of the deferral.

If it turns out after a payment deferral that a Credit Event has actually occurred, the interest on the
Securities is then finally owed only on the then applicable Reduced Calculation Amount (see Sec-
tion 6.7.3). This means that you no longer receive the portion of the interest attributable to the
Weighted Amount of the affected Reference Entity, depending on the applicable accrual of interest
on a Credit Event, or only receive the interest up to the date of publication of the Credit Event
Notice.

6.7.5 Redemption upon maturity when a Credit Event does not occur

You receive the Nominal Amount / Calculation Amount on the Scheduled Maturity Date. The pre-
requisite is that no Credit Event has occurred with regard to one of the Reference Entities.

6.7.6 Redemption after the occurrence of a Credit Event

If a Credit Event occurs at one or more Reference Entities, the Issuer does not have to redeem the
Nominal Amount / Calculation Amount to you.

Instead, you receive the following payments: You receive the Reduced Calculation Amount on the
Scheduled Maturity Date. And, as provided for in the Terms and Conditions, you receive

e the Credit Event Redemption Amount for each Reference Entity affected by a Credit Event
on the respective Settlement Date or

e the Recovery Amount for each Reference Entity affected by a Credit Event on the respective
Recovery Amount Payment Date.
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The Credit Event Redemption Amount for the affected Reference Entity is determined on the basis
of that Reference Entity's Weighted Amount. The respective Settlement Date or Recovery Amount
Payment Date can fall before or after the Scheduled Maturity Date.

Example in respect of the Credit Event Redemption Amount:

Nominal Amount / Calculation Amount: EUR 10,000.

Reference Entities A, B, C and D.

Credit Event occurs at Reference Entities C and D.

Weighted Amount of C: EUR 2,500.

Weighted Amount of D: EUR 2,500.

Reduced Calculation Amount: EUR 5,000.

Auction Final Price for C: 8%.

Auction Final Price for D: 5%.

Credit Event Redemption Amount based on the Weighted Amount of C: EUR 200.
Credit Event Redemption Amount based on the Weighted Amount of D: EUR 125.
You accordingly receive EUR 5,325 instead of EUR 10,000.

If a Credit Event occurs with regard to all Reference Entities, the Reduced Calculation Amount is
zero (0). You then only receive the respective Credit Event Redemption Amount with regard to
each Reference Entity.

6.7.7 Deferred Redemption

If the Requirements for a Payment Deferral exist at one or more Reference Entities, the Issuer can
defer the redemption. The deferral is based on the total Nominal Amount / Calculation Amount or
the Reduced Calculation Amount. The Issuer can also defer the interest payment (see Section 6.5.4).

The Issuer is not required to pay to you additional interest or other amounts for the period of the
deferral.

6.7.8 Requirements for the Occurrence of a Credit Event

The Requirements for the Occurrence of a Credit Event are fulfilled with regard to one Reference
Entity in the following situations:
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(1) A Credit Event occurs within the Observation Period with regard to one or more Reference
Entities. The Issuer also issues a Credit Event Notice with regard to the respective Credit
Event within the Observation Period. Or

(2) A Credit Event occurs with regard to one or more Reference Entities within the Observation
Period. The Issuer also publishes a Credit Event Notice within one year after the Credit Event
Resolution Request Date. Such a Credit Event Notice can also be issued after the Observation
Period.

The Credit Event Resolution Request Date is the date on which such a request is submitted to the
ISDA. In accordance with this request, the ISDA Determination Committee is supposed to resolve
whether facts exist which can constitute a Credit Event within the meaning of the Securities.

The Credit Event Effective Date is the earlier of the two following points in time:

(i)  the date which immediately precedes the Credit Event Resolution Request Date (to the extent
there is such a date), or

(if)  the date which immediately precedes the date of the Credit Event Notice.

6.7.9 Requirements for a Payment Deferral

It can take a long time until the Issuer has determined a Credit Event with regard to one or more
Reference Entities. Therefore, the Issuer can defer payments on the Securities. The reason for the
deferral: At the point in time of payment, it is not clear whether the Requirements for the Occurrence
of a Credit Event are fulfilled.

The Requirements for a Payment Deferral exist if a Credit Event Resolution Request Date with
regard to one or more Reference Entities occurs within the Observation Period.

The payment deferral is permissible for a period of up to one year. The period begins with the Credit
Event Resolution Request Date.

If no Credit Event Notice is issued within this year, the Issuer will pay the deferred payments at the
latest on the respective Deferred Interest Payment Date or the Deferred Redemption Date.

The Deferred Interest Payment Date or the Deferred Redemption Date for the relevant Reference
Entity is the date which falls one year and five Banking Days after the Credit Event Resolution
Request Date.

6.8 Product Type 7: Features of the Securities which refer to multiple financial institu-
tions, companies or countries as the Reference Entities

6.8.1 Weighted Amounts

See on this aspect the description for Product Type 4 at point 6.5.1.
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6.8.2 Interest during the term when a Credit Event has not occurred

You receive payments of interest on the Securities on the Interest Payment Dates. The prerequisite
for the interest payments is that no Credit Event has occurred with regard to one or more Reference
Entities.

(@) Fixed interest Securities

The fixed interest Securities bear interest during the entire term at a fixed Interest Rate. The Interest
Rate is set out in the Final Terms. It relates to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(b) Securities with step-up interest

The Securities with step-up interest bear interest during the entire term at an interest rate which is
fixed for each Interest Period. The Interest Rate for an Interest Period can increase, fall or remain
the same compared to the previous Interest Rate. The applicable Interest Rate for each Interest
Period will be set out in the Final Terms. It refers to the Nominal Amount / Calculation Amount.

The Interest Amount is paid to you in arrears on the Interest Payment Date(s). A specific Banking
Day Convention will be observed in this regard. It determines when the Interest Amount is paid to
you if the Interest Payment Date is not a Banking Day. The respectively applicable Banking Day
Convention will be set forth in the Final Terms. The Banking Day Convention can have the result
that an adjustment of the Interest Amount is made if the payment of interest is moved. The Banking
Day Convention, however, can also have the result that no adjustment of the Interest Amount is
made, although the payment of interest is moved.

(© Securities with floating interest linked to a Reference Rate

The Interest Rate for each Interest Period is specified depending on the respective Reference Rate.

- For Securities with a floating Interest Rate, the interest for the relevant Interest Period is
equal to the Reference Rate on the relevant Interest Determination Date. The Final Terms
can provide for a fixes Interest Rate for one or more specific Interest Periods.

- For Securities with an Interest Rate Difference, the interest for the respective Interest Period
is equal to the difference between the Reference Rate (1) and the Reference Rate (2) on the
relevant Interest Determination Date. The Final Terms can provide for a fixes Interest Rate
for one or more specific Interest Periods.

The Reference Rate may be the EURIBOR® as displayed on a specific Screen Page. It may be
specified that for the calculation of the Interest Rate a Premium is added to or a Discount is deducted
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from the Reference Rate. In addition or alternatively, it may be specified that the Reference Rate is
multiplied by a Factor. A Maximum Interest Rate or a Minimum Interest Rate may be specified for
all or specific Interest Periods.

The Final Terms specify where Information on the Reference Rate may be obtained, including in-
formation on where electronic information on past and future developments of the Reference Rate
and its volatility may be found and if such Information is available free of charge or not.

The Reference Rate EURIBOR® is provided by the European Money Markets Institute ("EMMI™).
For the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council
of 8 June 2016 (the "Benchmark Regulation™), EMMI is included in ESMA's register of adminis-
trators under Article 36 of the Benchmark Regulation as at the date of this Securities Note.

In case of a Reference Rate Cessation Event on or before any Interest Determination Date, the
Reference Rate will be replaced by an economically appropriate Replacement Reference Rate. The
Issuer determines the Replacement Reference Rate in its reasonable discretion.

In addition, the Issuer may, if necessary, make further adjustments to the Terms and Conditions of
these Securities. This includes adjustments by the Issuer, for example, to the method of calculation
or determination of the Interest Rate, by the application of an interpolation or an interest rate on the
Securities by means of a formula on a daily interest basis. The Issuer may also determine an interest
rate adjustment factor or spread for the purpose of determining or calculating the Interest Rate or
Interest Amount. The adjustment factor or spread shall reflect and neutralise potential value changes
in connection with the use of the Replacement Reference Rate. It will be determined by the Issuer
in line with the conditions provided for in the Terms and Conditions.

An Reference Rate Cessation Event may also result in an extraordinary termination of the Securities
by the Issuer.

(d) Securities with floating interest linked to Risk Free Rates

Risk Free Rates ("RFR™) are daily interest rates and are based on transactions tha